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Propramul de Emisiune de Produse Structurate

Aprobat de ASF prin DeciziaNr, 634 /22,06, 2023

Investitorii n valorile mobilizre prezentate in Prospectul de Bazd, ar trebul 84 se a;s:gum cfi inteleg
specificagiile Valorilor Mobiliave 5i cxpunerea la riscurile asociate Valorlg iave. Prejul de
piath sau valoares acestors pot fi velatile §i definditorii de Valori Mobj Fe 1M picrderea
intregil investiii, ' '

Valorile mobilizre nu au fost s nu ver fi Mregistrate in temelul |S¥yllaloi®f Mobiliare
“Securities Act” din 1933, cu amendamentele ulterioare din Statele Unite, 51 nu pot [f exercitate,
ofetite, vindute, transferate sau liveats, direct sau indircct, pe teritorivl Statelor Unite sau, in contul
5i beneficiul persoanclor din Statele Unite ale Amencii.

Apeobarea pmﬁpnﬂufm nu are valoare de garangie gi hici nu reprezintd o altd form# de apreciere 3
A.5.F. cu privice la oportunitatea, svantajele san dezavantajele, profitul ori riscurile pe care le-ar
pulea prezenta tranzaciile de incheiat prin aceeptavea ofertei publice obiect al deciziei de aprobere,
Decizia de aprobare certificd numai regularitatea prospectului in privinta exigenfelor legii §i ale
normelor adoptate Tn aplicarca scesteia,



BRK Financial Group Debt Securities Issue
Programme

Pursuant to the debt seacurities ksue programme (the Programme) described o this base prospecius (the Base
Prospectus), BRE Financlal Group SA [the Issuer) may, in accordance with the agplicable lews, ragulations and
directives, issue dabt securithes (the Seouritles) from tirme to time denaminated in any cur ereafter,
This Base Prospectuc ks valld for 12 months from lts date. The obligation to supplems
the event of a significant new factor, matenal mistake or materdal Inacceracy does
Prospectus is no |langer valkd,

This Base Prodpeciud B pubilshed on the website of the sy 21 www bk ro/produse

An application has bean made to the Romanian Financial Suparssory Authority [the &
document as a base prospectus in its capacity a3 competent authority undes Regulation (EU) 20171129 of the
Ewropesn Parllament and of the Cowncil of 14 June 2017 on the prospectus to be published when securlties are
olfered to the public or sdmitted Lo trading on 8 regulated market (the Prospectus Regulation), 2: amended. The
ASF only Epproves this Base Prospecius &5 meeting the siandards of completensss, comprehensibiity and
conglstency Impased by the Prospectus Regulaticn. Such approval should net be conaldered as an endorsement of
the Issuer that s the subject of this Base Prospecius, By approving this Base Prospecius, the ASF shall ghe no
undertaking as to the sconomic and financlal soundness of the opération or the quality or sohency of the lssuer,
In Oné with the provisions of ardele P(2) of the ASF regulstion no.8 dated 11 lineé 2018 relsting to issuers of
geciirities ard macket aperations. investors should make thelf own sasetiment as to the suitsblTty af Investing n
tha Secaritles.

This Base Prospecius servas only for the purpose of admission 1o tradirg of the Securftles on the regulated market
[the Bucharast Regulated Market] of the Bucharest shock sechangs {the Bucharest Stock Exchange or BVE) and the
Official Macket [AmitNcher Handel) (the Vienna Crificlal Market} of the Vienna Stock Exchangs (Wiener Bdrse) (tha
Vienna Stock Duochange of WVSE)L This Bage Prospectus does not sense B4 an olfering prospectud for an offer of
Securilies to the pubfic In any membar state of the European Economic Area (EEA),

An application has been filed with the BEVE for the Programme to be admitted to trading on the Bucharest Regulabed
Markel and the lssuer may e applications for inclusion of Ramanlan law govarned Securities {the Romanian Law
Gowerned Securithes) |2iued under the Programme bo the Buchareit Regulated Rarket with the BVE from time bo
tiena within 17 maonths of the date of the Base Prospectus, Further, for the purpsce of admilisisn of the Programme
and of Securities lssued under Austran lew (the Austrian Law Governed Securities] to the Vienna Offlcial Market,
the Hzuer will fle an application for admisslon of the Programme to the Vienna Offidal Market and may file
applications for inclusion of Austrian Law Governed Securities lsued under the Programmea with the ViE fram tima
te time within 12 menths of the date of this Base Prospecius, The sswer intends to spoly for admission to trading of
tha fustrian Law Governed Seourities also on the structured products market (the Budapest Structured Prodiccts
tarkat] of the Budapest Stock Exchange and an the main market (the GPW Main bMarket] of the Warsaw Stock
Exchange Group, The Bucharest Regulated Market, the Yienma Official Marker, the Budapesi Structured Froducts
Markst and GPFW Main Market are each a regulated markst or ihe purposss of the directive 2014/65/E0 of the
Europaan Parflament and of the Coundl of 15 May 2004 on markets In financlal instruments (MIFID 0}, Tre Issuer
has reguested the ASF o provide the comgetent authorities of Awstria, Hungary aad Poland with a certificate of
approval altesting ihat this Frospectus has been drawn wp In accordance with the Prospectus Regulation. The lsswer
miay from time o time reguedt the ASF fo provide Do compalent authoritses of member states of the European
Econormic Ares (EEA) further notifications cancerning the approval of this Prosgecus,




purpose of giving |nformation with regard to the Issuer and the Securlties bn connection with an adimission of the
Programme and of Socurities, i applicable, atthar to the Bucharest Regulated Markat or the Vienna Cifficial Market
a3 weed| a2, patentialily, to the Budapest Structured Products barket and the GPW Maln Market, whidh, according o
the particular mature of the isseer and the Securties, |5 necessary 1o anable Investors o make an informed
assessment of the assets and Habllities, fimancal positlon, profit and insses and praspects of the Bsuer, This Base
Prospectus has been drawn up In accordance with Annswes §, 14, 17, 22, and I8 of the Commission Delegated
Regulation [EL] 2015/980, as amended {the Delegated Regulation [EU) 2013,/380).

Linder the Programme, the issuer, subject to compliiance with all applicable ws, megulations snd directhes, may
from fime to time lssus the Securitior, The nomina! amount, the product currency, the Kees price and maturity, their
underiing (each an Underhying), nduding indlces, equity, baslont of equities, commodities and future contracts, and
the ameunts gayabie upon redemption of the Securithes [if any) snd all other tarms and condidons not contalned
herein which are appicable to a particudar serles of Securities wil be set owt In the document contalning the final
tarms {the Fnal Terms) within the meaning of Articlo & Mo 4 of the Prospectus Repulation, termplates of which arg
contained in this Base Prospectus. The Final Terms of each particular serdes of Securities Bsued have to be road
togethar with the Baze Prospectis. In the conlat of this Base Prospectus and in relation 1o a :p-m:ll’n: wdﬂs of
Secutities, the lerm “Prospecius” means the Baze Prospectus which shall be considersd togedf h
information Incheded tn the refevant Fine! Terms and the summary of the Individual issue of Secug i
Summany ). Securities Bzued under the Programme will not be publicly offered in a public oflEingl
offered In compliiance with an exemption from the obligation 10 pubfish a prospectus for] Bee o
Securithes pursuant to Article 1 para 4 of the Prospectus Regulation,

This Baze Prospectus is to be read |n conpunction with 2l documants which sre desmad to be i =y -
by reference [see the seécilon "Documents Incorporated by reference”), Such documents shall be Beleret 10 be
Incorporated in, and Form part of this Base Prospectus. Any statement cortained in sueh document which 15 deemed
o be Incorporated by reference hereln shall be depmed to be modified or superseded for the purpose of this Base
Prospectus to the extent that & statement contalned herein madifies or supersedes such earlier statement [whether
pupressly, by implication or otherwise). Any statement 2o modified or supersaded chall not be deemed, excapt 35 20
miodified or superseded, 10 congtitube a part of this Base Prospectus

Mo person B of has been authorized to ghe any Infarmation or to make any representation other than those
contalred in this Base Prospectus in connectian with the admission to rading of tha Securities and, i glven or made,
such Information or representation must sot be relied upon a3 having been authorized by the issuar, Naither the
delivery of this Bese Prospectus nor any admission o Lrading made In connection horewith shall, under any
circurmetanoes, creabe ary Implication that there has been no change in the affsirs of the Issuer since the date hereof
or the date upan which this Base Prospectus has beeh masl recently amendsd or supplemented. Nedther the delivery
of this Base Prespeclus nor any admission Lo trading made in connection kerewith shall, under any clrcumstances,
create any implication that there has been no sdverse change in the financial position of the I3seer since the date
hereol or the date vpon which this Base Prospectus has been most recently amended of supplemented, Nelther the
deflwery of this Base Prospactes mor any admission To trading made in conngction herewith shail, under any
circumatances, create any Implicatlon that any other Infermation supplited In connection with the Progremme iz
correct 85 of any time subsequent to the date on which it Is supplied or, il differant, the daie dicated in the
document esnlaining the same. The lksuer = obliged by Article 23 of the Prospectus Regulation, that, if at any time
during the duration of thie Programme, there is a significant new factor, material mistake or material naccuracy
ralating to the Infarmation included in this Base Prospectus which may affect the aspessment of any Securities and
wiich arlses ar 5 noted between the time when this Base Prospactus s approved and the tme when trading of
Securities on a regulated markot begins, Issuer shall prepare a suppiement to this Base Prospectus, file sudh
supplemant with the ASF for approval and publish the approved version of such suppiement.

Application may be made for the Securiting Issued under the Programime o be admitted o Eithar thae Bucharast
Regulated Market andfor the Vienna Official Market sndfer the Budapest Strectured Products Market andfor the
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GPW Main Market (all together the Markets] as Indicated in the relevant Final Terms. References in this Base
Procpectus (o Securitiss being listed (and 2| related references) shall mean that such Securizies will be sdmitted to
trading on any of the Markels, each of which B a regulated market for the puspases of MIFID 1. We mentlon that
the products gsued for Biting on the Bucharest Stock Exchange will not be traded on other markets, respecilenly
that the products that will be governed by Sustrian leglilation will not be traded in Romania, In Member States no
public offers of the Securities will taklos place. Each serles of Securitbes {l.e. Sacurities camying the same 131N, mach a
Lerias) will be represented on issue elther (i) by 8 madifable global note (verdngerbare Sarmmelurkunde] in bearer
farme (2 Global Note] for the Austrisn Law Governed Sscurities or (6] by book entry in dematerialized farm for the
HBomanian Law Governed Securities. The Securfties will be kept In sustody by or on behalf of the respecthve Comman
Depository {specified 82 such in the Final Terms) and any successar in duch capscity in s function 85 & central
sacurities depository (the Comman Depository) untll all obligations of the lksper under the respective Securities
have been satisfied.

The distribution of this Base Prospecius and the offering or sale of Secusitles in certsin jurisdictions may be restricted
by lawe. Persand inkd whase possession thit Baze Prospectus fomes are required by The Msuer Lo infeem themsahoes
about, and to observe, any such restriction{}. For & description of restrictions an offers and sales of Securities and
oa the distributien of this Base Prospectus, see section “Selling restrictions®.

The Securftes have not been and will not be reglitersd under the Securitles ot and may Include Securities in
bearer form that are subject ta LS, tx law raquirsments. Securitas may not be offered, sold or deliversd within
thi Winited States or, for the account and benefit of UL5. perions as each are defined in Rule 302 (k) of Regulation
5.

Meither the Base Prospecius nor any other Information provided concerning the Base Prospecius {aj ks intended 1o
serve a5 4 credit rating or any ather evaluation, or {b) may be considered a recommendation te purchase the
Lecurities made by tho lssver to any parson receiving the Base Prospectus os any other information provided
concerning the Bese Prospecius. Each inveitor conssdering the purchase of the Securithes on the Markets must
conduct his own esamination of the financial and general pasitlon of the lsuer and make his own assessment of the
ssuar's sohvency and base | declslon to purchase Securitles an such enguirles as il deams necessary. Prospective
imastors In Securltles shauld have regard to the foctors described under the sedtlon headed “Risk factors” In this
Base Praspéctiss which the issuer balleves to represant the princlpal ks Rhérent In Insesting In the Securltles
This Base Profpacius does not describe all of the risks of an imesiment In the Securities, but the Bsuer bilisves
that all materlal risks relating 1o an Imrgstment In the Securltdes have been describod. This Base Profpectis
identifies cortain information in general terms that 8 prospective investor should consider prior to making an
Investrent in the Securlties, However, 8 prospective lnvestor should conduct its own thorough amahyss (Including
Ba owen accounting, legal and ta anabysls) prios o declding whether to invest in any Secaritios sinces sny evaluation
of the suitabllity for an investar of an fvestment In Secwrities Bsved depends vpon o prospective investor's
particular financial and other crocumstances, as woll as on the speciic terms of the relovant Securitles; If o
prospectiva bwastar dees ot have expertance in financial, business and Investment mattess sulficlent o permit
It to maka such & determination, it showuld consu it with lts financlal advieer on the suita ;
1o making its declsion on whathar or nat to imnest.

Hote, This Prospectus was drafved both in English and Romanian, in the avent of a Mﬂuiﬁmﬁtkﬁ
Prospectas, the English version shall prevall /




Programul de Emisiune de Titluri de Crean ' Gl BRK
Financial Group

in confermitate cu programul de emislunl de tithert de creantd (Programul) descris in acest prospect de bazl
{Prospectul de bazl), 24K Flnandal Group SA [Emitertul] poate, in conformitate cu ieglle, reglementdriie §i
directivele aplicabile, 53 amits ttlur] de creanyi (Valorile Mobilkare), din cind in cénd, exprimate Tn orice moaecd
definith in continuara.

Acest Prospect de bazh este valabil 12 lunf de la data sa. Obligatia de a completa scest Prospect do Bazd in cazul
apariyiel unul nou factor semnificativ, greyesld materiald sau inocactitate matedald ou se aplicl atuncl cind acest
Prospect de bazd nu mai este valabil

Acest Prospect de bazd este publicat pe site-ul Emitertuiul www. brk.ra/produsa-structurate sl va fi publicat § pe
site-ul BYA.

Pentru aprobares scestyl document ca Prospect de basd, a fost depusd o cerere la Auroritatea Rombna de
Supraveghere Financiarl (ASF] in calitates sa de auroritate competentd n temelul Regulamentului (UE) 1139/2047
al Parlamentulul European 3l 8l Consiliubu! din 14 iunie 2017 pentru pradpectul care urmeaza =3 fie pubBcat stunci
cand valarile mobliare sunt oferite publicubel sau admice |8 tranzactionare pe o piatd reglementatd | Regulamentul
Progpactulul), cu modficieila uiterloare, ASF doar eprobd acest Prospect de bard ca ndeplinind standardale de
completitudine, Tntelegere 5! corrents imawse de Regulamentul Prospectulul O astfel de aprobare nu ar trebul
considesatd ca o aprobare a emitentuiul care face oblectul prezentuiul prospect de bard. Prin aprobarea scostul
Prospect de bazd, ASF nu ksl asumd alciun angajament cu privire la soliditates economicd § financiark o operajluni
284 la calitaten sou sohabiiitatea Emitentubul, Tn conformitate cu provederile articolulul 7(2) din regulamantul ASF
nr.5 din 11 lunbe 2048 priving emitentil de valarl mob#lare 5l operajlunile de plath, investitoril ar trebuel s3T5l fack
propria evslusre oo privire la adscvares investiiei in Valorle mobdlare.

Acest prospect de bard serveste numal Tn scopul admitedl |3 tranzactionars a Valodlor mobitare pe plais
reglementatd | Piata reglementati de la Bucuresti] 8 Bursei de Valorl Bucuresti (Burss de Valorl Bucurestl sau BVE)
¢l pe Piaga Ofieisld [Amblicher Hondel] (Pinta oficiali a bursel dis Viena) a Bursel de Valor| din Viena {Wiener Bdrse)
{Bursa do Valori din Viena sau VSE). Prezentul prospect de bazl nu servejte drept prospect de ofert pentru o ofertd
devalart nsablilfare citre publiz in rlciun stat membru s Spativiu Economic European | SEE)

Pentru ca Programul s3 fie sdmis la tranzactionare pe plata reglementatd de by Bucuregti o fost depusi o cerere 2
BYE 31 Emitentul poate depune caseri de inciuders a valorlor mobiliare reglementate de legisiatia romand [Legea
romadnd a valorior mobiltare) emise In cadral Programulul pe plats reglementatd & Bursel de Valor de la Bucwresti,
din timg tn tmp, T termen de 12 lunl de la data prezentulul Prospect de bazd Mal mult, In scopul sdmiteri
programulul §i a valorilor mobillsre amise Tn temaiul legislatlel austriece [Legea austriaca privind walorie mobibere)
pe plata oficlald din Viena, Ersitentul va depune o cerere de sdmitere & Programub pe Piala oficlalll de la Viena sl
poate depune cered de nduders a valorlior mobiliare guvernate de legiskatia austriaca emise In cadrul Programuokd
eu VSE, din timp Tn timg, Tn terman de 12 luni de ls data presentulul Prospect de beed, Emitent intenfionsazd 5
cokcite nemitarea la irancactionare a Valorlior mobiliare guvernate de legkatia sustriacd 5l pe piata prothseion
structurate [plafa produselor structurate din Budapesta) » Bursel de ba Budapests 5l pe plata principaki {plata
princlpal3 GPW] 8 Grupulul Bursed de Vales dir Vargovia. Piata reglementatd de fa Bucuregt], Mata oficiald din Viens,
Piata produselor structurate din Budapesia sl Fiata principald GPW reprezintd fiecare o piaph reglamentata sae
obisctivale Directives 201465 f UE & Parlarsentulul Europenn 51 8 Consfylul gin 15 mai 2024 privind pietels din
instrumente financiare (MIFID ). Emitentul a solicitat ASF 38 furnizeze autocitdtlior competente din Austria, Ungaia
51 Polonla un cestificst de aprobare care 5§ steste b beest prospect @ fost Tntoemit in confo o Htsuumw'l‘tm
privind prospectul. Emitantul poate solicita din cand in cind ASE 53 furnizeze autorftiilje] o L
membre ale Spativiul Economic European (SEE) notificin suplimentsre cu privine [ gk 4t




Prospeciul de basd (imprewnd cu oflce suplimant la Prospectul de bazd (Recare Supllment individual g toste
Impreand Suplimantele) cupringde wn prospect de bazd In sensul anicolulul B dn Regulamenioud privind prospectul 5i
n seopul burnizBeii de informatil cu priviee |a Emitent g la Valorile mobiliara in log8turd cu admitarss Frogramatiul g
aWalarilor mobikane, dscl este carul, fie pe piata reglementatd de la Bucaresth, fle pe plats oficlald din Viena, preours
3l, polentisd, pe piata produsalor svructurate din Budapesta b po plaga principald GMY, care, In conformitate cu
naturs particulard a Ervitentul §1 & Valosilor Mobilisre, este necesarh pentru a permite nvestitorlor 58 fach o
ewalsare Tn cunostin]d de caued a activeloe 3l paskvelor, poitiel financane, profivutul 5 plerderior gt 8 perepectivelar
Emitentulyi, Acedt Proapect de bapk a fost Intocmit in conformetate cu anexele 6, 14 . 17, 22 51 28 din Regudsnnen ol
delegar (UE) B00/2029 &l Comiel, cu modlficirile ulterinare |Regulsmantul delegat (UE] 880/2018).

Tn cadrul Pragramului, Emitentul, suly rezerva respectlrs tuturos legitor, reglementdsilor g directieelor aplcablie,
poate emite din clad fn cBnd Valorlle moblllere, Valoarsa nominagld, moneds predusubul, pretul de emlstune 5l
scadents, scebsul supon al seeciora (flecare Activ suport), tnclusly indici, actlunl, cos de acjlunl, marfurl 5 eontracte
futures, 8l sumisle de plSt [a rlscurmnpdracea Valorlor mobilare [dack exietd] ¢ totl cedlati terment gl conditll care
mk gund cupring] T prezentul documenst 51 care s aplicd uned anumite serdi a Valorilor mobilfane vor i stabiFsl in
documentul care confine Condifille Finale [Condifiile Finale) v sensul articolulul 8 nr. 4 din Regulamentul
prospectulul, sle cirui modele sunt cuprinse ¥ acest Prospect de baz@, Condifiile Finale pantru fiecare serle
particulard & Valorilor mobiliare care wunt emise trebude citite fmpreund cu Prospectel de bazd, Tn contextul
pregeaiulul Prodpect de bazs 4i in legBiurd cu o sede spectlicd a valorilor mabiisre, termenul LProspect” insearming
Projpectul de bazl care va fi huat in conslderars impreund cu nformetide incluse s Condifsle Finale ralesantt 5
redurnatul emisiunii individeale a Valarbor mobillare (Rexumatul speciflc al Emisiunll), Valorle mobilare emise in
cadrul Programulul nd ver constitul obiectul unel Dlerbe Publics, o vor fi oferite exclusly in conformitate cu o
exceptare de la abligaiia de a publica un prospect pentru oferires unor astfel de Valord moblllare in confermitate
cu srticobul 1 alineatul & din Regulameniul privind prospectul,

#cast Prospect de bazd rebule it Impreuna cu toale decumentsle care sunt conslderate a fl cupringsg a'd prin
referintd [ 5o vedea secihunea Documente incorparate prin referind”]. Astfel de documente vor fi conslderate a fi
cuprings in Prospect § fac parte din prezentul Frospect de bazd, Orice declaratie cuprinss intr-un astfel de document
care aste considerati a fl cupringd prin referintd aicl 4o condlderl modificatd sy Tnlacuitd in dentul prezsntulul
Prospect de bazd in mésura in care o declarsfie confinutl aleil modified sau fnloeuiesie o esifel de declaragls
antencasd [fie fn mod expres, Implct sau slthel), Orice declaratie modificeth sau inlocuind nu va N conslderash, cu
wwoepl’a carulus T cere & fost modiflcath sauw Tnloouith, ca facEnd perte din prezentul Prospect de bazl,

Miclo persoand pu este sau nu a fost sutorzati 53 ofera nicio informatie sau 3 facd vreo aftl repretentare deckt
cale cuprinss in prezentul Prospect de bazd In teghturd cu admiterea b tranzacthonare 8 Valorilor mohifiare 5, dach
este oferits sau ficutd, scesrn Infarmatll sau reprezantdi nu trebuie peroepute ca filnd autarizate de Emitent. Micl
publicarea prezentubu Prospect de bazd i nicl o sadmizere la tranzactionare efectuatl i legliurd cu Bossta no wor
cries, Tn nickun iz, nicia Impllcatie cd nu 2 existat nicia modificara in ectivitatea Emitentulul de la data prezentulul
dacument sau de la data la care 8 acest Prospect de bazk a fost ultima oacd mmodificat sau completat. Mgl publicarsa
prezentulul Prospect de bazd 5l akcl o ademibteralia traniactionare efectuat  In legSturd cu acesta nu vor crea, in nlchn
cal, nicko implicaiie cd nu @ existat piche modificare adversd a pozithel financlere & Fmiteniulul de la data prezentulul
documant sau de 'a date e care a acest Prospedct de bazd a fost ultima oard modificat sau complatat.

biic] lvrarea preventulul Prospect de bagd §i nicl admiterea la trenzactionare efectustB In legiturd ocu goesta nu vor
crga, B nickon caz, nicka mmplicagle ¢8 arlce phte informall furnizate Tn legEturl cu Programul sunt corecte de ia orlce
moment ulterior datel la care a fost furnizet sau, dach ewe diferita, deta indicatd in documentul care conline sceste
Informatil, Emiteniul ecte obligat de articolul 23 din Regulamentyul priving prospectul, asifel, decd in orlce morment
pe durats Programulul, extstd un factor sermnificatiy nou, o grageald semndficativi spu o eroare materiziE raferioare
L Informatiie Incluse in acesi Frospect de bazl, cane pos afecta evalesrea oriclror Valor mobiliare 5§ care apares sau
oste menfinnatd fntte momentul o care aste aprobat prezentul Prospect de bex in care incepe
tranzectionares Valorior mabillare pe o piepd regiementatl, Emitentul va preglinl




de baeh, va depune un astfel de supliovent e ASF pentru aprobane 38 va publoa versiunea aprobatd a0 il asthed da
supliment.

5o ppate solicla ca Valorile mobdlare emise fn cadrd Programaiud 55 fie admise fie pe plaja reglementatd de ia
Bucuregt 51 f sau pe plata ofickalad din Viene g / sau pe plats produselor structurate din Budspesta §1 / saw pe plaja
principald GPW (toate impreund reprezintd Plejele). ags com este indécat Tn Conditife Finale relevantl. Mantionem
ca produsels emise in vadarea lstadl [a Bursa de Valarl Busarestl nu s& vor tranzactions pe alte plete, respectiv ca
produssle care vor fl guvernate de legisiatia austriaca nu wor i tranzactionate in Romania.Referingele din acest
Praspect de Bard pentre Valorile mobiliare istake (50 toate referinfele aferente) wor Insemna cd aceste Valor
mobifare vor i admiss la trangaclionare pe oricare déntre Plaje, fecore dintre ncostea Tind o plagl reglementald in
sensul MIFID I, Tn Statele Membre nu vor avea loc oferte publice pentne Vaborike mobiliare. Flecare serle de amislune
a Valorilor mobiliare [de exemiply, Valorils moblfiare cara poartd acalagi 151M, reprezintd o Serle) va fi raprezentatl
a2 emiziune fia (i) printr-o noth globald modificablld (verdnderbare Sommelrkunde) i purtdcor (o Mol Globald)
pertru Valorle mobiliare guvernabe de legislkatia sustriach sau { ii] prin inscriere In cont In form@ dematerializacd
pentru Vakslle mobifisre reglementate de legea romind, Valorile mobillace wor fl péisirate n custodie de clitre sgu
in numigle Depoeitarulut Comun respectiv (specificat ca atare Tn Condifiile Finale) 5i a orlcdrul succesor Tn Bceasid
caitate Tn functle sa die depozitar central al valorlor mobsiare [Depoztamnd Comun) pdnd |3 momentul in cars toate
abligstiile Emiventului in conformitate cu Valarlle mobilare respective au fast indeplinite,

Distributrga stested Prospect de bazi 5l oferlrea sau vlnsares Valorllor mobliare in aremite jurisdictil pat 0
restrictionate de lege. Persoangle care ntrd Tn posesio acestui Prozpect de bacd sund obdgate de Embtent 58 se
Informess indhddual in aceastd pridntd g3 respecte orice astfel de restrictdl, Pentrun descriers a restrictiilor priving
ofertele 5l vinzdrile Valorilor moblifars § despre distribulrea scestul Prospect de bazd, consultalf sectiunea , Restricyil
e wlnare®.

Valorfle moblilare nu au fost 30 ou vor fi inregistrate in tomebul leghslatiel spectfion a Statelor Unite ale Americil
{Securities At} gl pot Inthede Yalori mohbiliare la purtdtor care sunt supose cerintelor hghl]l’;lll fiscale dim SUA,
Valorile mobiiare nu pot fi ofedte, windute sau Tvrate Tn Statele Unlts ale Americli 2y, Tn contul gl beneficial
persoanclor americineg, astfel cum sunt definite in regula 902 (k) din Regulameantul 5.

MWici Proapectul deé baza i nic alte Informatil furnizate ou privire la Prospectul do bard nw sunt destinate s& serveascs
ca un rating de credit sau orige altd evaluare sau (B) nu pot fi considerate o recomandare da cumpdrarg 8 Valadlar
niahllipre ficute de Emitent oriclred persoane care primeste Prospectul de bagd sau orice alte informatil furnizate
cu privire la Prospeciul da bard. Flecars investiter care are in vedare curnplirarea Valonkor mobiliere de pe Meje
trebuie s electueie propria examinare & parifie! finenciare 5| a sBustiel generale & Emitentuid 5 53 facl propria
syaliare cu priviee |la soluvahiiitatea Emientului §i 5§ 51 bazeze decizla de a cumpdra Valoriile mohillang pe
investlgatlile pe care b considerd necesane,

Investitoril potentiali in Valorile mebiore ar trebui $5 {ind cont de factorii descrigh in secthunea intitulata ,Factorl
de rigc” din acest Prodpect de bazh, pe care Emltentul conslderd ¢3 reprexintd principalele riscord Inerents
investitiei in Valorile mobilfare. Acest Prospect de baed nu descrie toate rlscurile unel investitii in Yaborlle
mobilfare, dar Emiventol contiderd cd au fost descrite toate riscurile semndficative privind o insestitie in valorie
migbiliare. Prezentul Prospect de bazd dentific anumite informaiii in termenl gengrall pe <€are un potentlal
Investitor ar trebul 5§ |2 & in consldersrs inalnte de a faca a investijie in Valorile mobilinre.

Cu toate afosbed, Wh potential investitar ar trebul $8 ofectuelis propria 23 analizh amBnungitd [incusiv propria sa
sralizd contabild, juridics :ﬂ HEIH.I' Inginte de & loa deckzia 58 nvesteascd In orfcore dintre Valorlle mohilare,
deparece orlce evaluare o sdecvir® onel ievestifll fn Valorile mablliare pentry un Investitar deplade de
circumstaniele finenclare particelare ¢ de altd naturd ale InvestRorulul, precumn 3i condifille specifice ale Valorllor
mepbilizre relevanie; dack un poteniial investibor nu are experientd suliclentd, n materie de nvestijld Aranclare gl
sfseed, pentru & permibe sb 13 o ssifel de hotirire, ar trebol 58 se consulte cu mlhruluﬁ.l..w.ru privire
la adecvarea orichror Valorl mohlliare inginte de & lis declds de & face investijia sau nu
Mo, Acest Prospect & fout redactat in limbs enghezd @ Tn Umba romnk. Tn svestu
termend in cednel Prospectulul, varianta in limba Englezi va avea priaritabe,
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Documents incorporated by reference

This Base Prospectus should be read and construed In conjunction with the indicated parts of the following
Documents Incorporated by Reference;

Document/Heading Page reference In the Incorporated document

Raport anual 2022 (Link to documeng]

Annual Financial Report of the Issuer including the audited Financial Statements for the financlal year
ended 31 December 2022 in the Romanian language ?

Situatia consalidata a pozitlei financire a
Sibuatia consolidata a reaultatuiul global 93
Situatiz consolidata a modficaril capitalurlbor proprii a5
Situatlas consolidata & fluxwrilor de numerar ay
Mote [a sitatlile financlare anuale a8
Raportul swditorbul 134

Annual Financlal Repart 2022 {Link to document]

Erglish transiation of the Annual Financial Report of the [ssuer including the audited Financial
Statements for the fnancial year endad 31 December 2022

Consolidated statement of financial pasition a1
Consolidated Income statement 81 o S
Consolidated statement of changes in equity a4 e ey
Consolidated statement of cash flows 96 (& & -
Motes to the consolldated financial statements a7 \g YR
Auditor's Repart 133 e

. T

Raport snusl 2021 (Link to docurment]

Annual Finenclal Report of the lssuerincluding the audited Financial Statoments for the financial year
ended 31 December 2021 in the Romanian language 2

Sltuatla consolidata ¢ pozitiel financare 115
Situatia consolidata 4 rezultatulul global 116
Sttuatia consolidata 8 modiflcarll capltaberiter proprii 118
Sitvatia consolidata a Auxurlbor de numerar 119

¥ Tne officially sigred Romanian language version of the lssuer's Audited Financlal Statements 2022 s solely legally
birid kg and definlthe,

1 The English translation of the Audited Financial Statements of the $suer for the finandal year ended 31
Decernber 2022 is net legally bindng and is Incorparated into Uhis Rasa Praspectus by reference for convenlence
pusposes anly.

¥ Tha officlally signed Romanlan languages varsion of the ssuer's Audited Financlal Statements 2021 Is solely lagally
binding and definltive,

12




Mote la gitatifte financiare anuale 51
Baportul suditoralul 11

Annual Finsnclal Report 2021 [Lin% to documentl

English translation of the Annual Financlal Report of the ssuer Including the audited Financial
Statements for the financlal year ended 31 December 202 1%

Consolidated statement of financial posltion 111
Lonsolidated income statemeant 112
Consolidated statement of changes In aguity 114
Consolidated statement of cash flows 115
Motes to the consolidated financial staterments 49

Auditor's Report 117

Raport anual 2020 {Link 1o document)

Annual Financlal Report of the Issuer including the audited Fnancial Statements for the fnanclal year
snded 31 December 2020 In the Romanian language *

Shuatia consolidata a pozitiel financlare 112

Situatla consolidata a regultatulus global 113 T
Situatia consolidate a modificarll capitaluriler proped 115 ;;5? L“w;\
Situatia consolidata a fluwurilor da nurmerar 117 & 4‘f 3
Mote la sitatiile financiare anusle 119 T G-
Raportul auditarubul 181 L .

Annuzl Financial Report 2020 {Link 1o dogument]

English translation of the Annusk Financial Report of the Bsuer including the audited Financial
stalements for the financial year ended 31 December 2020

Consalidated statemnant of financial position 11z
Consolidabted incoma statemant 113
Consolidated statement of changes In equlty 115
Consolidated statement of cash flows 117
Notes to the consofldated financial statements 118
Aviditor's Report 180

4 Thix English translation of the Audited Financial Statements of the lsoer far the finandal vasr ended 31
Decemiber 2021 15 not lagally binding and 5 Incorporated into this Base Prospectus by referance for convendence
purposes orly.

5 The offi dafly signed Romanian language version of the (sswer's Audited Financial Statements 2020 is solely egally
binding and definitive.

B The Englizh translation of the Audited Financial Statements of the kssuer for the financlal year ended 31
December 2020 i nat fegally binding and is inconporated into this Base Prospectus by reference for convenience
PUFRESEL Biily.
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The Base Prospectus, any supplament thereto and any document ncorporated by reference into this Basa
Progpectus will be published bn electronic form under wawe bricro [the “lssuer's Wehbsite™) in the seetian
Structured Products.

The Final Terms for Securltles {Including the Final Tenms for Securities which have been ssued wnder any
Cutdated Base Prospectus, respectively] will be made avallable in slectronle form on the issuer's Wehsite
In the section Structured Products, separately for each issue,

Documente Tncomporate ca referinfa

Prospectul de baza trebule citit s interpretat impreuna cu urmatoarele partile ale documentelor
Incorparate prin referinga ;

Docement/Capltol Pagina de referinta
Raport anuel 2022 {Link to document)

Rapirtul sruwal 2022 care Inclede Situatile financlare consolidate ale Emitentubul de ks finalul anulul
2022, nolele la acesiea precum si Raportud Awditorului asupra acestora,

Situatla consolidata a pozitiel fnanciare 52 T
Situatia consolidata a rezultatulul global 83 ~:.‘EE' E‘:‘{.&
Situatia consolidata a modiicart] capitalurilor proprii L ;';Tﬁ ; Y
Situatia consolidata a flusurilor de numerar a7 £ ;
Mote [a sitatille financiare anuale 48 '..':f-_.,‘ APRO#,

Raportul auditorulul

Raport anual 2021 [link to docyment)

Aaportul anual 2021 care include Sipuatile financlare conselidete ale Emitentulul de la finalul amubuk
2021, notele la acestea precum sl Raportul Auditorulul asupra acestora.

Situatia consobdato a pozitied financiare 115

Situatin consolidata a rerultatulul glabal 116

Situatia consolidata a modificardi capitalurilor proprii 1ie

Situatia consolidata a fluxuriler de fumerar 118

Mote la sitatiile financiare anvale 51

Raportul auditaralul 121
Raport anual 2020 {Link o document)

Raportul anual 2020 care Inciude Situatile fnanciare consolidate ale Emitentulul de la finalul anulul
2020, notele 1 acestea precunt 51 Raporiul Auditorului asupra scestors.

Shuatla consolidata a pozitiel financiare 112
Sltuatla conscdidata a rezultatulul global 113
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Situatls consolidata o modificar capitalurilor propril 115

Situatla consolidata a fluxurller de numerar 117
Mate B sitatifle financlare anuals 1139
Raportu! anditorulul 181

Prospectul de Bazl, orice supliment al acestuia 5 orice document incorporal ca referkatd in acest Prospect
de Bazl vor fi publicate Tn formd electronicd la www.brk.ro ["Website-ul Emitentului} in secilunea
Produse Structurate,

Conditiile Finale ale Valorilor Mobillare [inclusiv Condifll Finale pentru Valori Mobiliare al cror
Prospect de Bazd a explrat, dups caz) vor l disponibile in format electronic pe Website-ul Emitentalui
in sectiunea Produse Structurate, separat pentru flecare emisiune,

Supplement fo the Base Prospectus

The lsuer is obliged by the provisions of the Prospectus Regulation, that, IFat any time during the duration
of the Programmie, there 15 a significant new factor, material mistake or material inaccurasy relating o
information included In this Base Prospectus which may affoct the assessment of any Securities and which
arlses or is noted between the time when thls Base Prospectus is approved and the tirmea whin trading on
a reguiated market begins, the Issuer shall prepare a supplement to this Base Prospectus and shall supply
to the ASF and the respecthve stock exchanges operating the Markets such number of copies of such
supplement hereto as required by the relevant appiicable leglsiation. Ll

R

; : 4 i
Suplimentarea Prospectului de Bazd ¥ &

'J:I: k =1 F
Emitentul este obllgat de prevederile Regulamentul privind Prospactul ca In Hﬁu in care p#ﬁrr_urs*ul
derulfirin programulul de emisiune de produse stricturate se dentificl un nou l‘adbﬁ?ﬁm raterisl
U o inexsctitate privind informatile din Prospect de naturd =3 afectere evaluarea oricdrel Valorl
wobiliare =3 suplimenteze Prospecty] de bazi sau s& publice un alt Prospect centru a i utilizat pentru
orice emisiune wiitoare de Valor Mobilkare 5l va transmite autoritfiiilor 51 pletel pe care opereazd copli ale

acestor suplimente,

L

sources of Information

Unless otherwise stated, statistical and ather dates provided in this Base Prospectus has been extracted
from the audited financial statements of the 1ssuer for the financlal years ended 31 December 2022, 31
December 2021, 21 Decermber 2020, and the annual reports thereon, The lssuver confirms that such
infarmation has been sccurately reproduced and that, so far as [ (s aware, and is able to ascertain from
information published by such sources, no facts have baen cmitted which would render the reprodueced
infarmation inaccurate or misleading.




Sursele de Informare

Cu oxcepfla cazurior in care este explicit precizat, datele statistice sau aMta date oferite in cadrul
Prospectulul de Bazll au fost extrase din sKuafiile auditate ale Emitantulul pentru anii inanciar 2020 ,
2021 5 202 2. Emitentul confiem3 faptul ci astiel de informatii ou fost reproduse cu acuratels 5i din toate
cunogtinfele sale, nu au fost omise informatlii care $3 determmine o Intelegere deformatd sau frd

acuratefe.

Consent to use the Base Prospectus

The isswer consents that all credit institutions and Investment Firms pursuant o the Directive 2013/36/EU
of the European Pariament and of the Council of 26 June 2013 on access to the aclbvity of credit
Institutions and the prudential supervision of credit Institutions and investment firms, amending Directive
2002/87/EC and repealing Directivas 2006/48,/CC and 2006,/45/EC, as amended, (Capital Requirements
Directive W — "CRD V") (together, the Financial Intermediaries] are entitled to use this Base Prospectus
in connection with a [sting of Securities in Romanla and such other Member State of the European
Economic Area whose competent authorities have been notified of the approval of this Base Prospectus
for the admission to trading of the Progreamme and of Securties Issued under the Programme on a Market,
provided however, that the Base Prospectus is still valid in accordance with Article 12 of the Prospectus
Regulation.

In the applicable Final Terms, the lssuer cen determine further conditbons atiached to its consent which
are rebevant for the use of the Praspectus in connection with the admission to trading of the Programme
and of Securities sued under the Programme on a Market. The lssuer resanves the right to withdraw Iits
consent fo use the Prospectus at any tima. Such withdrawal shall be published on the Is3uer's website
unclar wdhar, bk ra.

Any further financial intermediary using the Prospectus for an admission to h‘ﬁdiﬁnﬂ;hﬂ Programme
and of Securitios issued under the Programme on a Market shall state on fts sweBisite TRap it uses the
Prospectus In accordance with this consent and the conditions attached to tH consent. _

) ¥
=~

Acord de Utilizare a Prospectului D PROE

Livd
¥

Emitentul consimie ca toate institufiile de credit 5i firmele de investifil in temelal Difectivel Europene
2013736/ EU, ce actloneazd ca intermediarl financiari pentru revinzares sau plasares Valorilor Mobilare
ermlse suent Tndreptitite <8 foloseascd Prospectul pentrd & Tl oferite pe plafele Unlunll Eursperne in cardg
autoritsille competente au fost notiflcate de aprobarea acestul Prospect de Berd, cu condlila ca acesta s
fie fncd valid.

Emitentul acceptd responsabilitatea informatlilor transmise prin acest Prospect de Bazd, lwdnd In
considerare 5| eventualbele revinzdn sau plasdr| ale VYalorblor Maoblllare,

Acordul dat de Emltent pentru utilizarea Praspectulul pentru revaniare gau plasare de citre alfl
interrmadiari financiare a fost dat cu condifla ca patenfialii investitor 3 aibl acces la Prospectul de Bazd
5i Condiflile Finale relevanti; Intermediarlil financiar se asigurd 3 vor folosi Prospectul de Bagza impreund
cu eventuale suplimente 51 Termenl Finall in conformitate cu restricgiile de wdnrare prevEaute i cu
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respectarea leghlor §i regulamentelor aplicabile Tn Jurtsdictls refevantd; 5i plasares produselor se va face
cu respectares Guvernanjel Produselor previaute de leglstatia MIFID 1, 259 cum este precizat in
Documentele cu informatii chele disponibiliec pe website-ul Emitentului sau transmise de acesta la cerer.

In Conditile Finale aplicabill, Emitentul poate transmite alte condifii relevants iegate de acordul siu
privind utllizarea Prospectulul

In cazul In care un alt Intermediar financiar va oferl Valorile Mobillare investitorlor, acesta le va comunica
acestora condifille oferted la momentul la care realizeazd oferta.

Orlce alt intermedlar financiar care wilfizeazd Prospectul de Bazd va afiga pe website-ul propriv
utilizeazd Prospectul In concordantd cu acordul 5l conditiile previzute de Emitent,

Seliing Restrictions

The sale and/or distribution of Securities may be subject to restrictions in varlous jurisdictions. The lssuer
may from time to time request the ASF to provide to competent avthorities of Member States of the
European Economic Area a notificatlon concerning the approval of the Base Prospectus,

Each reciplent of thiz Base Prospectus and each halder of Securities ls required to g:.mgtﬂi all relevant
laws, regulations and directives In each jurisdiction in which it purchases, offers, urdelh}i!fg;gel:l.u'ltlzes.
or in which it has in its possession or distributes the Base Prospecius or any ! Temms and the lssuer
shall have no responsibility therefare. | |

1 ROg.

Specific salling restrictions for the Europaan Economic Ares and the United Statls of america JIEnu-'dll'wznl
helow, Recipients of this Dase Prospectus and holders of Securities should be a that the sale and/or
distribution of Securitics may also be restricted in other |urisdictions and that each recipient of this Rass
Frospectus and holder of Securites 15 required to Inform himself about and comply with any such
restrictions and that the non-compliance with any such restrictions may bead to severs sanctions, If a
recipient of this Base Praspectus or holder of Securities is uncertain about the applicable resirictions on
the sale and/or distribution of Securities fp any jurlzdictions, such parson is adwvised 1o refrain from
conducting any sale or distrbution of Securities in such jurlsdiction. Although the ssaer cannot guaraniee
to provide Information on the applicabie restrictions on the sale andfor distribution of Securities In each
Jurisdiction, it will use its best effort to assist In obtaining such information. However, the Issuer is not
obliged to do so or bear any costs for obtalning information on applicable selling restriclions.

EUROPEAN ECONOMIC AREA

AT

in relation to each Member State of the European Economic Area the [ssuer has not made and will not
make an afferof Securtles which are the subject to this Base Prospectus as completed by the Final Terms
in relation thereto to the public in that Member State except that the usr may make an affer of
Secirities to the public In that Meamber State:

faj at any time to any legal entity which is a qualified investor as defined in the Prespectus Regulation;




{x] at any time to fewer than 150 natural or legal persons [other than gualified mvestors 35 defined in the
Prospactus Regulation); or

{c) a1 any thme In any other circumstances falfing within Article 1 para 4 of the Prospectus Regutation or
pursuant to any spplicable national law of any Member State,

provided that no such offer of Securities referred to in {a) to [c) above shall require the lssuer to publish
3 prospecius pursuant to Article 3 of the Prospectus Regulation or supplement a prospectus pursuant to
Article 23 of the Prospecius Regulation,

For the purposes of this provigion, the expression an “offer of Securities to the public” in relation to any
Securities in any Relevant Member State means the communication in any form and by any means of
sufficiant information on the tarms of the offer and the Securlties to be offered o az to enable an investor
to decide 1o purchase or subscribe the Securities.

UMITED STATES OF AMERICA

The Securitles have not bean registerad in accordance with the Securities Act and chall 2t Mo time be
parmiitied to be offared or sold within the Unlted States for the acocount of or on behall of L5, parsons as
eachare defined in Rule 903 (k) of Regulation 5.

Any transaction in breach of this restriction may constitute a vislation of the lews of the United States of
Amerhca. The securitles shall be offered on a continuous basls, Therefore, the offerlng or the sale of
securities within the United States or to “U.5. persons” as eath are defined in Rule 302 (k] of Regulation 5
by a dealer, shall constitute at all imes a viglatian of reglstration obligations puﬁi{i'ﬁt hﬁ&:umlﬁ
ml

ll’-z

Reslrictii de vanzare ROiE |
& _{q-’
Vanzares 51 / sau distributia Valorilor Mobiliare poate face obectul unor restricgil in andintte Jurisdicgi,
Din cind In cdnd, Emitentul poate solicita ASF 55 i furnizeze autoritifilor competente din statels membre
ale Spatiului Economle Furopean o notificare privind aprobarea acestui Prospect de bazd. Flecars
beneficiar al acestul Prospect de bBazd g1 fiecars Dejindtar a Valorilor Mobiliare émise pe baza lul este
obligat 53 respects toate legile In vigoare, regulamentele si directivele din jurisdictia In care realizeazd
cumpdrdri, oferts, vinedel sau vl 2 Valorilor Mabiliare, sau cu privire la cale pe care b2 detine in posesia
sa, sau distribwle Prospectul de bazd;, sau oricare din Condiflile Finale, Emitentul nevlnd nici o
responsabilitate pentru aCeasts.

Restrictille specifice de vinzare pentru Spatiul Economic Eurcpean si Statele Unite als Amerlcli sunt
prezentate mal jos. Destinatar acestui Prospect de barh g detindiori Yabkorilor mobiliare ar trebul =5 fie
congtientl de fapbul ed vinzarea i/ sau distribuires Valorilor mobiliare pot i restrictionate g1 in albs
|urisdictll st cd flecare destinatar al acestul Prospect de bazd 5 defindtorul Valorilor mobiliare este obligat
cd 58 Informeze 51 55 mespecte arlce astfal de rastrictll sl c@ nerespectarea scestor restricill poste duce la
sanctiunl sevene, Dacl un destinatar al acestul Prospect de bazd sau un dejindtor al Valorilor mobiliare
este neslgur cu privire ka restrictille aplicablle privind winzarea 3/ sau distribuirea Valeriler mobiflare in
orice [urlsdictle, acelel perscane | se recomandd 38 2e abiind de la efectuares orichrel whnzldrl sau
disrribulrl 3 Valorilor mobillare in sceastd |urlsdiciie. Degl Emitentul nu poate garanta furnizarea de
informatil cu privire fa restrictiile splicabile privind v&nzarea si f sau distribuirea Valorilor mobliaee in
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acesten, Emibentul nu este obligat =B fac acest lueru ssu =f suporie orice costur] pentr wtmana {lE
Informatii cu privire la restrictile de vinzare aplicabile.

SPATIUL ECONOMIC EURCPEAN

in leg&turs cu fiecare 5tat Membru al Spativlul Economic European, Emitentul nu a fcut 5l nuva face o
ofertl de Valorl mobillare care fac oblectul prezentulul Prospect de bazd, completat prin Condifille Finale,
n relatie cu publicul din Statul Membru respectiv, cu exceptia faptubul c8 Emitentul poate face o ofertd
de Valor moblliare cdtre publicul din Statul Membru respectie:

(@} Tn grice moment citre o entitate Jurkdicd, care este un imsestitor calificat aga cum este definit in
Regulamentul privind Prospectul;

[ in orice moment, kb mal putin de 150 de investitor], persoane fizice sau juridice (altele decdt Investitorll
calificagl astfel cum sunt definiti in Directiva priving prospectull, ; sau;

[e} In orice momant, In ofice alte circumstante care inlrd sub Incldents articobuhii 1 (4) din Regulamentul
privind Prospectul sau In conformitate cu orice lege nationald apiicablla a oricirui 5tat Membiru,

ou conditia ca niclo astfel de efertd de Valarl mobibiare mentlonatd 13 literele {3} - (¢} d& mal sus s&
impund Emitantulul 53 publice un prospect in conformitate cu artioohsl 3 din Regulamentu] privind
prospectul sau de o suplimenta un prospect in confoarmitate cu articolyl 23 din Regulamentul priving
prospectul.

I sensul prezentel precizhrl, expresis “a oferl Valarl moblilare chitre public” cu privica Is oricare dintre
Vabarlle Mobilllare desorse in Prospact, in orice Stat Membry, Inseamnd comunlcarea in orice forma s
prin orice mijloace de informalil suficiente privind condigiile ofertel §i a Valorilor quFare urmepzs
&3 fie oferite, astfel incdt s8 permith unui investitor sb decid§ cumpdrarea sau lfﬁféfiere-'ﬂd'-.

STATELE UNITE ALE AMERICII y &

Valoriie mobiliare nu au fost inregistrate in conformitate cu legislatia specificd a Statelor Unite (Securitles
Act) sl nu I se va permite in niclun moment 5§ fie oferite sau vindute in Statele Unite In contul sau in
numeale unor persoane din SUA, astfel cum sunt definite n regula 902 Mers (k) din Regolamentul 5,

Crice tranzactle care Tncalch aceastd restrictle poate constitul o incdlcare a leglior din Statele Unite ale
Amerleli. Valosile mobliiare vor fi aferl®e in mod continuw. Prin urmare, oferirea sau vanzares valorilor
mobikiare In 5tatele Unite sau citre persoane din S.ULA", astfel cum sunt definkte in Regula 202 litera (k)
din Regulamentul 5 de ciire un dealer, constitule in orice moment o Incllcare a obligatilor de Inregistrare
in temelul Legii privind valorile mobiliare din SUA.
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Risk Factors

Holding & Security Involves a risk exposure, as uncartain events ara lkely to happen, with an unkno
probabiity, and can induce a negative impact on some or all payments linked to the Securities and/er an
the market price of the Securities. The following subsections present such risks, but only those which at
the date of this Base Prospectus the ssuer considers to be (i} specific to the Securities and/or the ssuer
and {ii} relevant encugh to influence the investor's deckion with respect to the Securities.

Groups of sk lactors

The risk factors have been grouped under categories, as follows:
fiisk factors related to the Securltles

Risk fectors related to the Underylng of the Securities

Risk factors related to the features of specific Securities

Risk factors related to the lssuer

Materiality of risk factors

£ach risk factor contains a description of the source of the risk and, if feasible, ts materiality assessed by
the Issuer at the date of this Base Prospectus. Where passible, the materiality will be provided as the
probability ard the possible negative Impact on the Securities. Tha assessed probability as well as the

axpected negative impact will be depicted as either high, madium or low, wherehy-thrmaaning with
regard to the [mpact ks as follows: P ' -

= A& low impact refers to an expected reduction in yield of the Securities by mﬁ;m than three percent
e BRI, 0 *hmy

3 J
+ A medium impact refers 1o an expected reduction Invield of the Securities by mn\_rs;-:_:n!:liln 1:I1rz_#l'p!n:-er1.l:r
but no more than len percent per annum, Has o

= A high impact rafers 1o an expected reduction in yiald of the Sacurities by more than tén parcent per
annum,

Within each category, the risk factor that the lssuer believes Is the most materal to the Securities ks
presanted first. For the avoidance of dowbt, the remalning risk factors In each category are not presented
I order of materiality.

Specific terms

For a comprehensive understanding of the risks of Securities, knowledge of the following terms (s
necessany:

= By hedging, the lssuar & trying to mitizgate its market and pricing risk originating from the
issuance of the Securities. This usually involes trading of (i) the Underlying or (i) derivative

contracts relating te the Underlying, n.g. futures, options or swaps, or (iii] other leveraged
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products based on the Underlying, such trades being carried on any exchange or directly with
other financial Instivtions (30 called “overthe counter”).

* Volatility is an Indicator of the magnitude of price fluctustions, Whike the historical wolatiiity
states how much a price has fluctuated in the past, the implied valatility expresses the market
expectation of future price Muctuations.

* The feveroge effect describes the situation In which a change of one unlt kn price of the
Underlying leads to 8 multiple unlts change In market price of the Sacurfty,

= A Security 15 called “guante” If necessary currency conversions ane performed aot with current
foreign exchange rates but with fized ratios Instead,

= Open-and Securities are Securities for which the lssuer has not specified a maturity date at the
suance, but Instead Is granted the right 1o subsequently determine one in case he wanis to
withdraw the product froem trading,

Key regards concerning all risk factors

# The proper understanding of the risk factors is highly fmportant for any imvestment decision. Therefore,
potential investors should conslder carefully every risk fector. The Securities may not be a sultable
Imvestment for all imeestors. Every potential investor in the Securities has to declde fnfhlmebfﬂihin type
of investment i5 in sccordance with [ts goals. in particwlar, it should: T

a} have sufficlent knowledge and extensive experlence to make an uhjeﬁ\‘-t assessment uf the
Securities, the rewards and risks of investing In them and the Information Incorporated #s a
reference in this Base Prospectus or any applicable Final Terms;

Fl

(] have the necessary knowledge and access to the appropriate analytical thals to mﬁ, in the
cantext of its firancial sttuation, an fovestment In the Securities and the lmpact tABy will have on
its portfollo as a whobe;

ic] have suffictent financlal resources and the necessary Hguidity to bear all the risks of an
Investment in the Securities;

(d} understarnd in detall the termia of the Securities and be famillar with the behavior of any
relevant index and financial market;

(e} be able 1o assess [elther alone or with the help of a financial advisor) possible scenarios that
could arise regarding interest rates and other economic factors thet coubd affect its investment
and Its abblty to bear the risks. A potential lnwvestor should not wvest in complex products IF It
does not have the expertise {either his own or with a financial advisor) 1o assess how the Securities
evohlie under changing conditions, the effects on Securities and the impact that this invesiment
whl hawve it on the overall portfallo of the patential investor




= The list contained hereinafter s not a complete list of all risks that are specific to the lssusr and/or the
Securities, but only of those risks which at the date of this Base Prospectus the Issuer 13 aware of and
relewant for an informed Investrment declsion.

= The events assoclated with each risk fachor may not necessarlly ooour or In the order presested and not
in the order of the assessed probability.

*= The expected negative Impact should not be interpreted as the worst possible impact. Due to
unforeseen droumstances, the realized negative impact may be much worse than the impact expacted at
the date of this Base Prospectus.

* The assessment of every risk factor, the probability of its ocourrence or expacted negative Imipact an
the Securities was parformed by the Issuer and ks valld a5 of the date of this Base Prospectus. In case of
any slgnificant changes to any such assessment, the lssuer will prepare and publish an appropriate
supplement to this Base Prospectus.

* For come risks, the materlality may be highly ssue-specific (it depends on the Underlying, type and
structure of the redemption of a specific Seres of Sacurities), In such case, the materlatity of such risk
eannat and wiil not be provided in this Base Frospectus,

* The negative impact on the Securities refers to a reduction of (i} the market value of the Securities, [ii)
any refated payments (redemption), CEUR

T
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Risk factors In respact of the lssuer

ORiT

1. Risks related fo the mocroeconamic and regulatary eiliikannw!rﬁ fi

1.1 The maocre-econaomic and inoncial markets lvstuations may llﬁhhuﬂh" iﬁ-ﬁ:!‘ fhe
lssuer's financial condilion and results e

The activithes of the lssusr are exposed to the fluctuations of finencial markets and the economic
conditions In Europe. In recant years, the lstuer has been, and may agaln inthe future be, confronbed with
& significant deterloration of market and economic conditions resulting, among other things, from orises
affecting soverelgn debt, capital markets, credit or liquidity conditlons, regional or global recessions, sharp
fluctuations In commodity prices, currency exchamge rates andfor interest rates, volatillty in prices of
financial derivatives, inflation or deflation, restructusrings or defaults, corporate or savereign debt rating
downgrades, adverse political and geopolitical events {such as nabural disasters, pandemics, societal
unrest, geapolitical tensions, acks of terrorism and military conflicts) or the dsk of countrles leaving the
European Unlon, Swch disruptions, which may develop quickly and hence not be fully hedged, could affect
the operating enviranment for financlal institutlons for thort or extended periods and have a material
edverse effect on the lssuer's financial condition and operating results,

If economilc conditions generally or in Europe in perticular were to deteriorete due amang other things to
concerns over the turopean economy [in turn triggered by the helghtenad risk of or even the ecourrénce
aof a soversign dafault, the fallure of 3 significant financial Institutlon or the exlt of 3 country fram the
Eurg-zone), a sudden decline In commaodity prices, a continued or increased slowdown of economic
growth in emenging countries, terrorist attacks or other pofitical instabliity, the resulting market
disruptions could have a significant adverse lmpact on the credit quality of the Issver's customers and
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financlal Institution counterparties, an market pararmeters such as interest rates, forelgn exchange rates
and stack market Indices, and on the ksusr's aparating resuits, liguiditg, ability to ralse fimancing on
acceptable terms and/or general financial condition,

The lzsuer may generate lower revenuves from brokerage and other commission and fee-based business
during market downtums: fimanclal and economic conditions affect the number and size of transactions
for which the Issuer provides services, The Issuer ravenues, which include fees from these services, are
directly related to the number and size of the transactions in which [t participates and can thus be
significantly affected by economic or financial changes that are unfavorsble to itz business and clients.

The |ssuer malntains market meking and Investment {other than market making) positions in financlal
inarkets. These positions could be adversely affected by volatility in finenclal and other markets. Volatility
can afso lead to losses relating to a broad range of other trading and hedglng products the Isswar uses,
Including futures, options and structured products, To the extent that the Issuer owns assets, or has net
long positions, n any of those markets, 8 dovwnturn in those markets could result in losses from a decline
ir the value of its net long poshtions, Comvarsely, to the extent that the isswer have sold assets that it does
pot own, or has net short positions, in any of those markets, an upturen in those merkets could expose it
to material losses a2 it Jthempts Lo cover [t net Ahort Iiﬂ-!|l|ﬂ'll-|!'|p'l¢llll|ﬂrlﬁ. assets in a rising market,

1.2 The business activities of the lssuer are not diversifled

The lssuer's business sctivities are dependent on the behavior of Evropsan equities markets. Their
performances are influanced by the level and cyclical natwre of business activity, which is impacted by
both domestic and international economic and political events. There can be no assurance that the
realization of conditlans in European equities markets which are particudarly mhl!rse 'l.ﬁe fsmﬁr :ﬂll not
have a materlal effect omn its future results,

5

1.3 The siringant and conttanlly evalving regulatory envirenmenl! of tha l:m.lﬂ' mw h:'n;rﬂ
signlficant impact on Il business, opecaticns and prefifabliiby

The lssuer is sublect fo fnancial services ws and regulstions in the judsdictions where it exerchses
activities. Such regulation is extensive and increasingly complex. The supervizion of financial services firms
also expanded significantly. The increassd regulation and supervision of the I3suer may imit the ability
for the kssuer to maintayin certain activities. Mon-compliance with the regulation can generate fines,
reprisals, suspension of aperations or, In some cases, withdrawal necessary authorirations.

MNew laws and regulations that have been adopted in recent years, or that could be adopted In the near
future, include & reinforcement of capital and ilquidity requirements, the intreduction of finandal
transaction taxes, restrictions on certaln type of activities or produects {such as derbvatives and structured
products), and some measures adopted after the financial crisis of 2008 will be modifled In the near
future, which will affect the predictabllity of the regulstory envirenment of the |ssuer.

Changes In supervision and regulation, in particwlar in the equity brokerage activities, could materlally
gffect the Issuer's business, the products and services offered and/or the value of their assats.
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2. Credit and counterparly risks
2.1 The lssuer b exposed ta the credl rak of lis counterporiies

In general, the credit risk faced by the [ssver corresponds to the risk associated with an event of default
by a cllent or counterparty, resulting in & faflure to meet its commitrnents to the ssuer,

The lssuer routinaly expcutes transactions with brokers and dealers, funds and other types of financial
Institutions and markeats particlpants. Many of these transactions exposse the tssuar to the credit risk of s

clients and counterparty.

With regard to the Bsuer's activities, the rigk can be divided into four components:

& The counterparty risk on market transactions corresponds to the risk that the lssuer bear In
respect af its exposwres on OTC transacthons on one hand and securitles lending or barrovwling
transactions on the other hand, The lssuer Is therefore subject to the risk of default by a
counterparty, as well as to uncertainties concerning the amounts due in the event of such a
deFaul;

& The lssuer risk corresponds to the risk incurmed by the kssuer as a result of holding in s portfolio
secisrithas lssued by a third party or derbiathves on an underlylng asset lssued by a third party, For

exarmple, when the Issuer hold portfolios of securit|es, they are subject to the risk of deterioration
b thee credit quality of the issusr of such securities or default of payment;

» The settierment risk linked to the purchases/sales of securities corresponds to the risk that
transactlons may not be completed, This risk may bead to losses, the nature of which depends on
the transactions and the way of settiement

= The receivable risk corresponds to the book value of the net receivables outstanding against the
countarparty that could result In a toss for the Issuer in the svent of defaulpdoy the :&Eﬁ_';erparw.

The cradit and counterparty risk, a5 a whala, can therefore affect the Esuer’s casl ."usltlnn. solency and
actounting recards when a countsrparty is unable to meet its obligations whilg the book value of its
commitmeants In the Bsuer's aceounts B pogitive.

Although the lssuer seoks (o reduce Its exposure to credit and counterparty risk by m.qnmrgiﬂunas-
bazed approaches or by providing oollateral and entaring into retting agrecments, for example, it 5 not
certain that credit and counterparty risk mitigation technigues will offset potential future losses resulting
feom counterparty defaults. Even though the measurament of credit and counterparty risk Is highly
repulated and controlled, the lssuer remains exposed to the solvency risk of their customers and
counterparties.

2.2 Potentlol investars in ihe Securlfies are exposed the credifwordhiness of the lssver

Creditworthiness refers to the rsk of loss due to default by the Issuer where the Issuer falls to perform its
ohligations.

Thia Securities are subject to the credit risk of the lssuer and credit spread may adversely affect the market
valua of the Securities. Inestors are dependent on the Issuer's abillty to pay all amounts due on the
Securities, and therefore investors are subject to the credit risk of the Issuer and to changes in the
market's view of the creditworthiness of the eatity.
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The Securities constitute general and vnsecured contractual obllgations of the Issver and of no other
person. The Securities rank equally with all other vnsubordingted and unsecured contractual oblipaticns
of tha |ssuer. They are subordinate to preferred abligations, Including thase prefermed by opearation of
law,

Furthermare, the lssuer is not rated by any oredit rating agency. In addition, the Issuer may issue 3
substantial amount of Securltles, representing an important giobal fisancial commitment, Each potential
Ivestor shauld reech his cwn eplnlon conceming the ability of the ssuer to fulfil its obligations ln relatlon
to tha Securities,

Any Investor buying Securities is relying on the solvency of the lssuer and on no other person; therefore,
if the Securities are linked to financial instruments, the Investor has no rights against the company that
issued such financial Instruments and Tn particular if the Securities are linked to an index, the investor has
no rights against the spondor of such mdex, Furthermore, an investmeant in the Securltles does mot
constitute an investment in the Underlying and an Investor bas no rights, whether voting rights or other
rights {including rights to dividends or other distributions).

2.3 The soundress and conduct of other inanclal Insfifdlens ond maorket podiciponts meay
advamely offect the lsauer

The Issuer's ability to engage In investment and derivative transactions cowld be adversely affected by the
soundnass of other financial Institutions or market participants. Financial institutions are interrelatad as
a result of trading, dlearing, counterparty, funding or other relationships. As a result, defaults, or even
rumors or guestions about, ene or more financial services Institutions, or the financlal services Industry
generally, may lead to market-wide liguidity problems and could lead to further losses or defaults. The
bssuer has exposure to many counterparties in the financial Industny, directly and Indirectly, Including,
brokers, banks, mutual and alternative Investment funds, and other institutional cllents with which It
regukarly executes transactlons. The Issuer |5 exposed to credlt and counterparly risk In the eventl of
default or financial distress of the Issuer’s counterparties or clients. This rlsk could be exacerbated if the
collateral held by the lssuer cannot be relled upon or is liguidated at prices nat sufficlent to recover the
full amount of the loan or derdvative exposure due to the lssuer or in case of & fallure of & signiflcant
financial market participant suchas a central counterparty. It Is worth noting In this respect that regulatony
changes requiring mandatory clearing of steandardized over-the-counter (OTC) derivatives through central
counterparties have resulted in an increase of the exposure of financial markel partickipants to such central
counterparties. In addition, fraud or misconduct by financial markat participants can have 3 material
atvierse effect on financtal instituthons due in particular to the Interrelated nature of the flnancial markets.

There can ba no assurance that any lesses resulting from the risks summarized atdve wil not materially
and adversely affect the Issuer's operating results. ;"r
£
4. Financial risks |
: £
A1 The fiuchuollon of markel prices and volalifity expose the Issuer fo r’I"llltll thal cannot
always be mifigated
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The markel risk faced by the Issuer In the context of its activities s malnly related to the varlatig
prices of assets held,

Tha lssuer's activities are significantly impacted by financial market conditions which are, in turn, affected
by current and future economic conditlons i Europe. An unfavorable evolution of mearket conditions,
economic conditlons or the geopolitlcal contest could lead to potential difficulties interms of organization
and financial risks by rmaking the environmeant more complex,

The Bssuer is thus particularty exposed to the following risks: interest rate fluctuations, the price and
walatility of sacurities, exchanga rate variations and credit spreads,

The market risk messurement technigues used by the lssuer to mitigate such risks rely on statistical
methodologles based on historical obserations and can prove to be complex indicators to measure under
stressed future market conditlons. As a result, the Issuer's exposure to market risk in extreme scenarlos
could be greater than the exposures anticipated by these guantification technigues.

3.2 The Nguidity on Mnanchal morkefs may be reduced and expose ihe Bsuver to Inanclal losses

Uiguidity risk is defined as the risk that an investment firm will be unable to honor its commitments or
unwind or settle a position due to the situation on the market or other particular factors, within the
necessary time frame and at a reasonable cost. In the case of high market volatility, for example,
conditions may affect the bevel of activity or reduca Rguldity in the marketis] concemeat-These stressful
situations miay expose the Issuer to significant losses if it is unable to settle its mjpﬂﬁhnunt: ﬁt&skhr

T

4. Operational risks and associated risks \

.1 The operafionol procedures and policies of the lisuer may be axposed to unrd-rtlﬂnﬁm
vnaniiclpated rlsks

Operational risk (s defined as the risk of loss arksing from the Inadequacy or failere of procedures,
i hiduals or internal systems, or aven extarnal events (such as, but net lmited to natural disasters, Frawd,
fire ar terrorist attack). It includes risk ralating to the security of information systems, itigation rzk and
reputation risk.

The lssuer's buslness rely comprehensively on the abllity of thelr financial, accounting transaction
execution, data processing and other cparational systems to process, recond, manltor, and report large
number of transaction on a continuous basis, and to do g0 accurately, quickly and sacurely,

Any fallure, disruption, interruption or breach In security of the Intermal systems cowld result in fallures or
Interruptions in operations. The tssuer cannot provide assurances that such fafiures or interruptions will
nat aocwr or, if they do occur, that they will be adeqguately sddressed, An increasing rumber of companies
hawve In recent years experlenced Intrusion attempts or even breaches of thelr Information technology
security, some of which have mvobred sophisticated and highly targeted attacks on their computer
netwiorks. The Issuer may be unable to anticipate these Intrusions attempis or to implement in a timely

6




manner effective and efficient countermeasures, Any Tallures or interruptions in the Issuar's Information
systems and any subseguent disclosure of canfidential Information related to any cllent, counterpart or
employes of tha lssuar or amy Intrusion or atteck against |ssuer's communication system cowld have an
adverse effect on lssuer's reputation, financial condition and operating results.

Unforeseen events llke severe natural catastrophes, terrorist sttacks or other states of emergency can
lead 1o an abrupt Interruption of the lssuer's operations, which can cause substantial lpases. Such |osses
can refate to trading positions and to key employees. Such unforeseen events can also lead to additional
costs and increase the lzsuer's eosts (such as insurance premiums). Such events may also make Insurance
coverage for certaln risks unevallable and thus increase the ssuer's risk,

As with most other investment services providers, the lssuer rely heavily on commuricatlions and
infermation systems to conduct its business. External operational systems with which the lssuer b
connacted, whether directly or Indirectly, can also be source of operational risk. Any failure, dissuption or
Interruption or braach in security of these systems could result in failures or Interruptions In the Issuer's
customar relationship managemaent. The isswer cannot provide assurances that such failures, disruptions
or nterruptions will not oocur ar, If thay do accur, that they will be adeguately addrassed. The occurrences
of any fallures, disruptions or interruptions could have 3 material adverse effect on the |ssuer's financlal
condition and operating results,

4.2 Any damage fo the repulalion of the [szeer could harm il busknesses and may resull in
flnonclol losses

In the highly competithve emvironment In the financlal services Industry, maintaining trust in the |ssueris
critical to the lssuer's abliity to attract and retain clients, customears, investors and employees. Damage to
the Issuer's reputation can therefore cause significant harm to the lssver's business and prospects. The
Issuer’s reputation could be harmed if It fails to premote and market adeguately its products and services,
The Issuer's reputation could also be damaged If, a5 R Increases its client base and the scale of its
businesses, the 1ssuer’s comprebenshve procedures and controls dealing with conflicts of Interest fail, or
appear to fail, 10 address conflicts of interest properly. The Ksuer's reputation could in the future be
damaged by among other things, employves misconduct, a decllne In, or a restatement of, or other
corrections to Its financlal results, and/or adverse |egal or regulatory action. The loss of business that
could result from damage to the Issuer’s reputation could affect its aperating-results and financlal
condition.

I

Risk factors In respect of the Securities 13
1. General risks relating to the securilties ' el

iy 8 Potenticl ioss of some or oll of the Investment T
Minimwm scheduled repayment amownt less than Invested amount: The terms of particular Securities
may not provide for scheduled minimum payment of the face value or issue price of the Securities at

maturity or upon early redemption. In such case, depending on the performance of the Underlylng(s) and
how much was pald for the Securities, the Inwestors may lose some or all of the investmant,
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Credit risk of the 1ssuer: The payment of 8oy amount due under the Securities is subject to the cr
of the lssusr. The Securities are unsecuntd obligalions. They are not deposits and are nat protected under
any depcslt protection inaurance scheme. Thersfore, if the ousr falls or 15 otherwise anable o meet It
paryment oblipations on the Sacurithes, the investors will lote wp to the entice value af the Investment.

Other circeumstances:
Investors may also kose some o all of theilr investrment whera:

= The market price of the Securlties prior to maturlty may be significantly lower than the purchase
price the investars pay for them. Conseguently, if they sall thelr Securltles before the stated
maturity date, they may recelve far less than thelr original invested amount;

& The Securities may be redeemead early In certabn circumstances for reasons not In the control of
thie tssuer and, in such case, the amount pald to the investors at carly redemption may be less
than what they paid for the Securities and may be as low 35 7ero. Sea Risk Factor 1.5 (In certain
circumstances, the lssuer has the right to early redeem the Securities prior to scheduled maturity.
In such case, Investors will receive the fair market value amount, which amount may be zero)
below; or

=  The Securities are subject to certain adjustments in accordance with the terms and conditions of
the Securitles that may result in the scheduwled amount to be paid upon redemption belng
reduced to, or being valued at an amount less than, the initial investment.

1.2, Incidental cests (including fransaction fees and commissions) may reduce the returm on
the Securliies

Ineestors shoukd note that incldental costs, such as transaction fees and commissions, may be incurred
when buying or selling Securities in addition to the actual price of the Securities. These incidental costs
miay significantly reduce or even cancel out the returns on the Securities. in addition to such costs directly
redated B0 the purchase of the Securitbes, there may also be follow-up costs such & custody Mees
Therefore, before purchasing a Security, investors should obtain information regarding all costs that may
be incurrad In connection with the purchase, custody or sale of the Sacurities,

| [ 8 Fotaniicl llguidity of the Sacwilies on the secondary market L EL R .I

Investors must be prepared to hold the Securities untll thelr scheduled maturity {if amy).

The specified slze of the lssue represents the maximum amount of the Securities Belng Baued but does
not ghve any Indlcation as to the wolume of the Securities belng effectively sold by the Bsuer, This volure
is determined according to the market conditions and may change during the term of the Sscurities, and
& significant portlon of the suance of any Securities may be held by the Issuer. it is not possible to predict
the liguidity of the Securities In the secondary market based on the specified size of the offer. For these
reasons, a secondary market for the Securities may not develop,




The Securities may be lsted, admitted to trading or quoted by any listing authority or stock ATTH
guotation system. However, this shall not imply any greater ar besser guidity than would be the tiS-E for
slmillar Securitles that are not listed, admitted to trading or guoted and the lssuer cannot guarantes that
the listing, admission ta trading or guotation shall be maintained permanenthy.

If an active trading market for the Securltles does not develop or s not malntained, the market or trading
price and Hguidity of the Securities may be adversely affected. Restrictions in respect of the purchase
andfor sale of the Securitles In some |urisdictions may also have an Impact on the lquidity of the
Securitles.

The Issuar ls authorized to buy and seil the Securlties for its own aceount or for the sccount of others, and
to lssue additionsl Securliies. Such transactions may affect the price of the Securitles favorably or
adversely, & decrease in the Rguidity of an Bsue of Securities may couse the volatility and price of such
ssue of Securities to Increase, If additional and competing products are introduced in the markets, this
may also adversely affect the value of the Securities.

A lack of iguidity In the Securitles may mean that investors may not be able to sell thekr Securities or may
not be able to sell thelr Securities for the same price they paid for them, and accordingly investers may
lose same or all of thelr investment if they were to sell the Securithes prior to their scheduled maturny,

The materlalty of the risk of low liguidity depends (1) on the actual Underlying and (i) the particular
structuring of the Securities, The lssuer expects the negative impact on the Securities to be low when the
Underhying chosen for its Securitles are highly traded finandial Instruments and meadium to high if the
Underiying chozen for ts Securities are not liguld.

1.4, The Inherent value of a Secwlty will lkely be lower than #s lssue price or purchose price

The issue price or the purchase price of a Securlty does not necessarily reflect its inherent value, and the
imbverent value of a Security will lkely be lower then its sSue price or purchase price, Amy difference
between a Security’s Issus price or purchase price and i3 inberent value may be due to & pumber of
different factors including, without limitation, prevalling market conditions and fees, discounts or
commissions pald to er retained by the various parties involved In the issue and/or structuring of the
Security,

Secandary market prices of the Securities may also be lower than the original Issue price of the Securitics
because, among other things, secondary market prices will lkely be reduced by selling commilsslons,
profits and hedging and other costs thet are accounted for In the original lssl %Fm-eﬂr{m Securities
Accordinghy, any sale of the Securitles by an investor prior to the sched rity date Could result In
o substantial loss ta the investor. 3 1

1.5.  Risk of sarly redemplion ot the fair markel value - <

In certaln extracrdinary droumstances the Issuer has the right to redeem the Securities prior to their
rmaturity @t the prevalling fair market valuse. Thenefore, the Terms and Conditians grant in some situations
the Issuer the right to cease the lifespan of the Security. Tha Securityholders therefore bear the risk that
the decision of the Issuer either not to delay the early redemption or to Immediately pay the pravailing
falr market value will not yield = In retrospect — the best possible result for the Securityhalders.
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The probabdlity of such extraordinary clircumistances with negative impact on the Securities depends on
the specific Lindarlying of the Sacurities, but is usually considered to ba low, The expected negative impact
after the occurence of such circumstances is high and may even lead toa total loss of the invested capltal.

1.5,

1.7,

Risks redoling to the fox poyable by o Holder, o chonge in the fox treaiment of the
Securilies and/or the oppllcation of withholding tax

Tax payahle by a Securityhalder, or 3 change In the tax treatment of the Securities, may reduce
the return on the Securilies,

lnvegiors should be sware that they may be requifed fo pay stamp end other taxe: or
documentary charges when purchasing or selling the Securities, in accordence with the laws and
practices of the country whaere the Securities are transferred or in other jurisdictions. In some
jurisdictions, no official statements of the tax authorities or court decisions may be available for
financlal instruments such as the Securities. A Securltyholder’s effective return on the Securities
may therefore be reduced by the amount of tax owed by that Securityholder in connection with
Its investmaent in the Securities. The lsswer shall have no obligation to "gross up®™ payments
haregundar and shall be éntitled o réduce any amount payabla by it under the Securitbas,
Investors should note that it is possible that the tax regime applicable to the Securities may be
changed in 3 manner not foreseeable at the time the Securities are issued. The level and basls of
taxatian on the Securlties and on a Securftyholder will depend on such Seeutityhipider *s indhvidual
circumstances and could change at any time and may have an an:lrf'ﬁ'u impact @n the return
raceived by such Securityholder under the Securities f2

Payments on the Securitles may be treated as "dividend equivalent” payments and_..ulbject o LLS,
withholding tax

Under saction B71(m) of the US. Internal Revenue Code of 1586 (the Code) and regulations
thercunder, @ payment on a financial instrument that references a US equity or an index that
includes a LS, equity may be treated as 3 "dividend equivalent™ payment. Such payments
gengrally will be subject to ULS. withholding tax 3t a rate of 30 per cend. IF withholding applies, the
Issuer will not pay any additional a mounts with respect to amounts withheld, The relevant Final
Terms will indicate if the lssuer has determined that a Security ks subject to withholding under
section E71[m) of the Code. although the Bsuer's determination generatly ks binding on lnvestors,
it ls not binding on the U5 Internal Revenoe Service, The L5, internal Revenue Service may
sutcessfully argue that payments on a Security are subject to withivolding under sectlen 871 (m),
notwithstanding the lsuer's determination to the contrarny. Inestors should congult thedr tax
advisors reparding the US. federal income tax conseguences to them of sectlon 8¥1im) and
regulations thereunder, and whether payments or deemed payments on the Securltles constitute
dividend agulvalent payments.

Forelgn exchange raks
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If the terms and conditions of the Securities provide that payment under ths Securities wil 'ne mads in a
currency which is different from the currency of the Undertyingls) and/or different from the currency of
the country In which an investor is resident then, depending on the particular terms of the Securitiss, an
imvestar may be expossd to the adverse movement of the Settlement Currency of the Securities relative
to the currency of the Underkyingls) andfor the currency of the country [n which such investar |5 resident.

Exchange rates are determined by supply and demand factors on international foreign exchange markets,
which are subject to economic factors, speculation and actions by governments and central banks (such
a5 currency controls or restrictions) and may be highly volatile. Movements in exchange rates may not
correlate with the performance of the Underlyingis) or ather variables such as interest rates, and the
timing of such changes may have 1 negative Impact on the value of and retumn on the Securithes.

Forelgn exchange fluctuations between an Investar's home currency and the currency Bn which payment
under the Securities |s due may affect an investor where an fovestor Inbends to convert gains orF losses
from the exercise or sale of Securities Into the currency of the country In which such investor Is resident
and may lead to the loss of some or all of its investment.

1.8, Dedueciion of Unwind Coste

If Unwind Costs sre specified as applicable in the rélevant Final Terms, the amount(s) peyable under the
Securities may be reduced by an amount determined by the Calculation Agent and equal to the sum of
the expenses and costs to the Issuer of unwinding any waderlying mdfq; h,&dgl‘rg and funding
arrangements relating to the Securities.

2. Risks related fo securlfies inked fo underlyings &

Securities linked to cne or more Underlyings entall significant risks not assoclated with simifar investments
In a conventional debt security.

21. Thevalue of ond return on the Securilies will depend on the perdormance of the
Underlying{s)
Securitias Unked to ane or more Underiyings provide for amounts payable to be caloulated by referance

ta the price, level or value of the relevant Underlying{s). The value of and return on the Securitles will
depend on the performance of the Underlying(s) an one or more specified dates.

The economic relationship between the value of and return on the Securities and the performance of the
Undaryingls) moy not be chesr and may change over time and be affected by other factors, Investors
should be aware that there may not be a direct relationship between the market value of the Securitles
and the currant price of the relevant Underlying(s) since the market value of the Securities may also be
affected by factors other than the current price of the relevant Underlying{s), such as volatility of such
Linderhdngls), dividend paymentt or movements in the general interest retes ate. Therefore, posithes
thanges in the price of the relevant Underlyingis) do not necessarily bead 1o a change in the market valus
of the Security which 15 positive for the investor, A depreciation of the Securdty moregver may Sven occur
if the relevant price of the redevant Underlying{s) remaing constant. nvestors should note that changes in
the prica of the relevant Underlyingls) {or even a situation wihere an expected price change doss not
occur] can reduce the value of the Securities to a disproportionately high extent and aven render them
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worthless, unless the Securlties provide for payment of a scheduled minimum r::l-n-mntim armount. In
particular, Investors should not assume that the price of the Securities will recover In time in view of the
term of the Securities, which may be limited.

22 Hisk osiocloled with hedging fransactions of 1he |ssuer

in erder to partially or fully hedge [tself against financial risks assoclated with the Securities, the Issuer
rrvay (i} trade the Underlylngs of the Sacurlties on any trading platfiorm or directly (over-the-counter) with
any other financial Institutlon, or (I} perform other hedging transactions indirectly affecting the
Underbying, including derivatives trading. In general, the probability of the occurrence of such hedging
transacticns is high.

These hedging transactions may influence the market price of the Underlying positheely or negatively.

2.3 The past pedormance of on Underying is nof o reBable indicator of fulure pedormonce

any informetion about the past performance of an Underlyling at the time of the issuance of the Sscurities
may not be a reliable indicator of the range of, or trends In, fluctuatbons in such Underlying that may eccur
in the future. The level, price or other value of an Underbying [and of components included in such
Underlying] may go down as well as up throughout the term of the Securities. Such fluctuations may affect
the value of and return on the Sacurktles. There can be no assurance as fo the future peﬂnrmanu ar

micvement of any Underbying, AT
.-"'"-' ;
Any such consequence cowld have a materlal adverse effect on the value of .a'iﬂ H!tum an any such

Securities.

d

2.4. Mon-rading days or Market Disrupdion Events or DEruption Evenls mﬁuwmﬁm
the value of and refum en the Securilles

If & scheduled date on which the level of an Underlying is observed or determined falls on a day which is
not a Schedulad Trading Day for such Underkying or a Is not a day on which price, level or value of such
Underlying k= schedule to be made avallable, then the relevant date may be posiponed for such
n derbying.

Further, if the Calculation Agent determines that a PMarket Disruption Event or other disruption event, as
the case may be, Inrelation to an Underhying has oocurred which affects the observation or determination
of the lewel of such Underlying on any relevant day, then the relevant date may be postponed or the
Calculation Agent may determine the price or level of such Underlying using one or more alternative
provisions, or may ultimately determine the price or level of such Underlying in its discretion.

Any such postpanement and/or alternative determination of tha prica, lavel or valua of an Underlying
may adversely affect the value of and return on the Securities. In the evant that one or more scheduled
dates an which the price, level or value of an Underlylng ts chasrved or determined are postponaed, the
scheduled Maturity Date or other relevant payment date may alsa be postponed.

2.5 Investars have no clalm ogalnet or inferest In ony UnderbyEngs)
]




The Securities are unsecured, and the Issuer has no obligation to hold the Underlyingis). investors witl not
hawe any legal or beneficlal rights of ownership In the Underhying(s). Far example, where the Linderlylog(s]
iz & shara, investors will have o voting rights, no rights o receive dividends ar other distributions or any
ather rights with respect to the Underlying{s). In addition, investars will have no claim against any share
[Esuer, index sponsor, or any other third party In relation to an Underhvinglsl; such parties have no
obllgaticn to act in investors” Interests. Accordinghy, Investors i the Sacurities may receive a lower retirn
an the Securities than they would have recetved had they invested directhy in the Underbylng(s).

2.4, Investon in listed Securitles or in Securities linked fo one or more lsted Underyings are
exposad fo the fsk thal the Secwily of Underdying(s) covld be dellshed or suspended from
frading. and this migh! hove on adverse effect on the volue of the Security

It is possible thal during the term of the Securltles, an Underlying Is de-listed or suspended from trading
on the relevant axchange, reference market or quotation system for reasons not atbributable o the lssuer,
In such case, the Calculation Agent has discretion to make adjustments to the terms of the Securithes, or
may substitute the Underlying with a replacemant (If applicable]} or may early redeem the Securitiss, and
this may adversely affect the value of and return an the Sacurities.

2.7. BRisk of conficling Infaresi due o rading aclivilias In the Undedying by the lssuer

Any Urading sctivity In the Underling by the Bseer, either (1) fo¢ hedging purposes with regard to the
Lecurities or {1} for the issuer's propeistary accounts, or i) when executing client orders, may influence
the market price of the Underlying and thereby also the market value of the Securities. If the issuer is not
{anymaore) fully hadgad against the pricing risk of the Securities, any impact on tHa metket value of the
Securities unfavourable to the Securityhalder will result in a favourable changg jn the econpmic situation
of the lssuer, and vice versa, Any trading in the Underlying by the kssuer |5 thiefelore sublect 1o potential
conflicls of interest, e 2

Liquictity may also be affacted by legal restrictions. The Issuer may affect the liquidity of the Sacurities by
acquiring and holding the Securithes on its own account while trading on the sacondary market, Any such
held Securlties may be resold at any time on the market, In the event that the Issuer wishes to provide
acoess to the secondary market, it will have the right to impose the conditbons it deems necsssary,
including:

a) setting 8 spread between buying and selling prices on its trading sccount, depending on the risk
percelved by the izsuer o be directly coused by particlipation in the secondary market.

b} the normal market conditions available on that date;

&) Hmiting the nwmber of Sacurlties for which the lgsuer & willling to provdde access 1o the
secondary markat.

The Securityholders therefore baar the risk that they will not be able 1o sell their Securities prior to their
matierity ot all or ot fair prices. However, the 55uer acts a5 a market maker for all it Series of Securitias
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Aslong as the lssuer 15 not in violation of this obllgation, the Securityhobkders are pbie to sell their Securithes
at least to the Issuer at the guoted price provided by it

3. Risks reloting to cerlain types of Secuwrifies

This section describes the risks of Securlties which originate fram the particular structuring of the Securlty
itseff, For a detailed description of the Securities see section "Description of the Securithes”.

All rizks originating from the particular siructuring of the Securities are due to the dependency of tha
redemption andfor Interest on (1) certain prices of the Undarlying and ([} specific market factors. While
some risks may only affect redemption and/ar interest amounts due, others may also affect the market
price of the Securities. The following risks may be present;

= "Underlying Price Risk” is the risk orighating from the relevant price of the underying at the
valuation dates of the Securlty, If the price has developed unfavorably, this might result even in a total
lass of the fnvested capital if no minkmum redemption amount is specifiad for the Security. This risk s
the maln part of the market price risk and may Impact amounts due as well as the market price of the
Securities.

if a leverage effect is present, this risk iz significanmtly Increased In any case due to an inherant
feature of the Securities,

= “Interest Rate Risk" is the risk originating from market interest rates of all alffedches involved
in the Securlly and s Underlying, all as available bo the 1ssuer, 18, including any applicable |ssuie
related inlerest rate spread. Changes in any such rate may have a significant infldence on the price of a
Security. This risk may impact the markst price of the Securities, 2

= "Wolatility Risk" is the risk originating from Implied volatiity of the Underlyving which "?
expresses the market expectation of future price Puctuations. Changes inimphed volatility may have a
significant Influenca on the price of a Security. This risk may impact the market price of the Securities.

The tables below sat out which of the above mentioned risks apply for certain Securltles and
Indicate thejr materiality. Please note the following:

= The materiality Is separately provided for (i) risks effecting the market price during the term of
tha Security as well as {il) risks affecting the redemption amount.

= Rlsks affecting the market price prevent the Securltvholder from selling the Security at a price
at least egual to the price at which the Securityholder bought the Security.

= The materiality will be described as "low”, "medium” or "high". If the specific risk ks not
present for the respactive time, It will be depicted as “none”. If a specific risk may never apply for the
raspective time, & will be depicted as *— ", if the materiality may differ substantially based on certain
parameters of the Securities, a range will be provided, e.g. “low to medium®. it will be indicated by
*ltotal loss)" immediately after the respective materality if due to the materlalization of the respective
risk the redomption orinterest may be reduced to zero

* For the assessment of the materiality of each risk, the lssuer assumes an Investment in the
Security at the issue price, If the Investmaent occurs at a higher price, the expected negative Impact and
thereby the respective materiality will be increased. In case certaln circumstances are known in which
the materiality of a risk would significently differ from the one depicted in the table, a description of
such clrcumstances along with the differing materiality mey be presented below the table.
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Invesimani Products: Copltal Protection [11)

Capital Protected Certificates (1100) and Capped Capital Protected Certificates {1120)

Rigk .. Market | Redemption’
k] price “amount
Underlying | low none o low
Price Risk
Interast low  ta
Rate Risk medlum
Violatility o -
Rizk

Leveroge Producis with Knock-Oult [22)

Turbo Long Certiflcates (2210) and Turkss Short Certilics bes (2210)

Risk ‘Market | Redemption
L it ‘price’ | amount
Underlying | high high (totsl loss)
Price Risk | [total
loss)
interest e -
| Rate Risk o Im\g‘
Volatility Ao -
Risk

4. Risks relaling to cerain features of the secwrities
4.1, Securities which Include o leverage factor Involve o higher level of sk

i the Securities Include a leverage factor of greater than one, the axposure of the Securities to the
performance of the Underlying(s] will be increased, and accordingly both profits and losses wifl be
amplified, The vse of leverage may lead to amplified losses i the Underlyingls] perform agalinst
expeclations. Investors in Securithes which include a leverage factor should be aware that such Securities
imialve @ higher level of risk and, in the svent of the Underlying{s) perform against expectations, such
losses will be higher than those of a slmikar security which does not have a leverage factor,

42 Securities subject lo a cap
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Whara the terms and conditions of the Securting provide that the amount payable i subject to a pre-
defined cap, the investor's abllity to participate in any positive change n the value of the Underlying[s)
will be limited, no matter how much the level, price or other value of the Underlying{e) rises above the
cap level over the [ife of the Securities, Accordingly, the value of or refurn on the Securities may be
significanthy less than if the Investor had purchased the Underlylngls) directhy.

4.3, “Barler fealure

If the calculation of any amount payable depends on the kevel, value or peice of the Underlying reaching
or not @ "barrier” during the term of the Securities, such amount may alter dramatically depending on
whether the barrer is reached, This means that the investor may recelve less if the level, value or price of
the Linderiying reaches a barrier, than f it comes close to the barrier but does not veach It and In certain
cases the Investor might lose most or alt of 113 Investment,

a4, Redempllon amount may depend only on the fnal pedomonce

if the Securities determine the redemplion amount based on the perfor
a single final valuation date only then the Investor may not benefit from g
price of the Underlyingls) during the tarm of the Securities thet is not ref

4.5 Risk of on unlovourable exchange rafe

if (1) the currancy of the Underhying |5 different from the currency of the Securities and (il} the Securities
are not quanta, any amount payable under the Securities needs to be convened based on current forelgn
exchange rates,

The Securityholders therefore bear the risk that the relevant forgign exchange rate will Increasse, which
would lead to a reduction of the amount payable under the Securitles and thereby also the market price
of the Securities. Any increase inthe relevant foreign exchange rate counteracts favourable developments
af the Underlying and ather relevant market factors and may l2ad — sotwithstanding any such favowrable
developrment = to significantly reducsd marker prices or redemption of the Sacurtiss,

The materiality of the risk of an unfavourable exchange rate depends on the specific currency of the
Undarlying and currency of the Securities, and is usually medium under normal market circumstances,

4.5, Risk of an unlavouroble determinafion of the moluwity dote of open-end Securiiles

For open-end Securitles, the Terms and Conditions grant a wide margin of discretion for the subsequent
determination of the maturity date to the lssuer, The Securityholders have no influence on such
determination,

The holders of open-end Securities therefors bear the risk that the maturity date determined by the issuer
will be unfavourable to them, as they will be forced st the determined maturity date to realize s yieald that
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is below thelr expectetions and which may amount 1o a substantkl loss up te a total ss afthe Invested
capital,

The materiality of such risk strongly depends on the specific timing of the imestment in the Securities and
is therefore Individual to each Securltyholder.

Risk factors related to the Underlyings of the Securities

Certaln types of Underlyings introduce additional specific risks. Maost of them influence the market price
af the respective Underlying and thereby contributing to the overall market poice risk of the Secudties.
DOther risks introduce further uncertaintles which may result In early termination or redemption of the
Sacuritles, all as described beloaw.

1. Risks assocloted with Securlfies linked to Underlying(s) which are Indices

An index s a value cakulated by the respactive index sponsor which reflects the performance of prices
and voluimes, &.g. of certain shares on a regulated market. De pending on the index, the ricks connected
with the Securlty relating therato may vary, depending on the index components (which may include
bonds, shares, warrants, derivatives, real estate or other valwes) that the index comprises.

The method of calculating the Index valua has & substantial infleence on the value of the Index and the
Index sponsor will caloulate the index without consideration of the lssuer and the Securitles. Even if the
index components perform favourable from the Securityholder’s point of view, Lhe value of the index
Itself may perform adverss.

Securitfes ralating to an index are additionally nxposed to the risk originatin
and the risk of the Index composition,

1.1, Risks orlginalting from each Index component

As the value of an index is derived from the index components, their value is of fu limportance
to the value of the index itself. 5o, the risk orginating from each Index component is equal to the risk of
such a compoanant iself, and therafore the risk of the Index as a whole contains the rlsk of all the Index
camponents which may include the risk of & total loss of the invested capital, Additionaly, If index
companents are priced In another currency than the currency of the index, current exchange rates will be
uged for the calculation of the index value, which exposes the Securltyholder to exchange rate risk.

1.2, Falicies of the Sponsor maoy odversely offect the volue of and return on the Securifias

The policies of the Sponsor concerning additions, deletions and substitutions of the assets underiying the
index and the manner in which the Sponsor takes account of cerain changes affecting such underhying
assets may affect the value of the index. The policles of an index sponsor with respect to the caloulation
of an index could also affect the value of the index, An index sponsor may discontinue or suspend
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calculation or dissemination of Information relating to its index, Any such actions could 3 he valua
af and return on the Securlties.

in addition, indices may be subject to management fees and other fees ag well as charges that are payable
to the Sponser and which cin reducs the Ssttlement Amount payabls ta investors.

1.3.  Loss of return of dividends in respect of most Securities linked fo indlces

The rules of an Index might stipulate that dividends distributed on fts components do not kead to a risa in
the Index lewel, for example, if it i 2 "price” Indey. A5 a result, Securityhalkders Hnked to such index would
lpse the benefit of any dividends pald by the components of the Index and such Sécurities would not
perform as well as & position where such holder had Imeested directly in such components or where they
invested In a “total returm” verslon of the Index. Even If the rules of the relevant Index provide that
and therefore

:'-'-_r'.! ay not be fully

reinvested in such lnden.

1.4. A change in the composition or disconlinuance of an Index]
impact on the value of the Securifies

The sponser of an index can add, delete or substitute the components of such Index or make other
methodological changes that could change the level of one or more components in accondance with the
relevant Index methodology. The changing of the components of an Index may sffect the level of such
Index as a newly addad component may perfarm significantly worse or better than the component it
replaces, which in turm may adversely affect the value of and return on the Securities, The sponsor of an
Index may also aiter, discantinue or suspend caltulation or disserninaticn of such Index. The sponsar of
an Index will have no invoivement in the sale of the Securities and may take any actions in respect of such
Index without regard to the interests of the Investor in the Securities, and any of these actions could have
an adverse effect on the value of and return on the Securithes,

—

2. Risks assocloted with Securitles linked to Underlying(s) which are shares

2.1. Foclon offecling the pafermaonce of the Underlying Share(s) may advearsely affect the
value of the Securifies

The |ssuer may Issue Securities whose amount of principal and/for Intarest payable depends on the price
or fluctuations in the price of a share or basket of shares. Accordingly, &n investment in Share or Basket-
of-Shares linked Securities may invalve marker diks similar to those of a direct equity investment and
therefare patentlal investors should seek appropriate advice.

Furthermore, the price of the share or share baskat may Necluate significantly which may not mirrar
fluctuations in interest rates, currencias or other Indices and the Bming of the price fluctuations of such
share or shares may affect mvestors” real returns, even though the average level 5 in line with their
expectations. In general, the earlier the share prica change oocurs, the greater the impact on yviald will be.

L
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a2, Actions by the bruver of an Underying Share may odversely aflect the Secu

The issuer of an Undérlying Share will have no invalvement in the sale of the Securities and will have no
ohiigation o any Securitvholders. The issuer of an Underlying Share may take any actions in respect of
such share without regard to the Interests of the Securityhobkders, and any of these actions coubd adwersaly
affect the marke! value of and return on the Securities,

23. Dividend rsk

Shares may pay dividends on a regular or Irregular basts. Future dividend payments are usually taken Into
account by the Issuver for the pricing of the Sacurities. if the expected amount or peyment date of such
Future dividend payments chamges or the actual amount or payment date differs from the expected
figures, the marketvalue of the Sacuritles may be adversely affected.

The materiality of the dividend risk depends on the actual Underlying and the partic
securlties, but is usually condidered io be low to medium,

3. Risks associaled with Securifies linked to Underdying(s) wh -
confracts

The price or level, as the case may be of one o more fulures contract(s) may be volatile and may depend
on the residual term to maturkty, and the realized andfor market implied future volatiiity of the price or
level, as the case may be, of such futures contract(s). The price of the futures contract{s) may alsa be
affected by econamic, finandal and political events occurring In any one or mone countries, mcluding
factors affecting the axchange(s) or quotation systems on which such futures contract{s) may be trade,

Futures contracts have a predetermined expiration date, Holding a futures contract untl] expiration wikl
result in delivery of the physical undesrlying or the requirement 1o make or receive a cash seitl=ment
amount, Relling Futures Contract Securities are valued by reference to futures contracts that have a
delivery or expiry month that dio not correspond with the term of the Securities. Conseguently the fulures
contracts are "rolled” which means that the futures contract that ks nearing explration (the "near-dated
futuras contracts™) is sald before it explres and a futures contract that has an expiration date Further in
the future (the “longer-dated futures contracis") ls purchased. in order fo maintain an ongoing exposurs
to such Underlying(s), the applicable futures contracts are roifed. Where the price of a near-dated futures
contract [s greater than the price of the longar-dated futures contract, then rolling from the former to the
Eatter will residt In greater exposure to the longer-dated futures contract. Therefore, any loss or gain on
the raw positions will ba greater than #an investor had synthetically held the same rumber of underlying
contracts as before the rolling, Conversely, where the price of the near-dated futures contract Is lower
than the price of the longer-dated futures contract, then rolling will result In less exposure to the langer-
dated futures contract. Therefore, any gain or loss on the new positions will be less than if an investor had
synthetically held the same number of underlying contracts as before the rolfing,

At each rollover there may be expenses Incurmed in replacing the futures contract which may have an
adverse effect on the retum on the Securities. Investors should be aware that in respect of Rolling Futures
Contract Securities, tha price differernce between the futures frvolved in each Bollover may have a
negative affect on the value of the Securities and In the long term be higher than the positive performance
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of the underlying and result in @ total hoss of the Investment in the Securities, Rafling Future :
Securities may not be sultable for investors who intend to imvest medium to long term.

Securities relating to a futures contract are additionally exposed to the risk of the futures curse. The term
"futures curve” relates vo the price of a forward tranzaction In relation to ks delivary date, Sometimes the
future curve alan exhibits & seasongl or cydical shape. Due to the shape of the futures curve, the prlcoe of
fufwres contracts may perform wnfawvorably even if the spot price of the underlying asset performs
fawvorably.

Factor de risc

Defingrea de Valori Moblliare implicd o expunere ka risg, lind posibil ca evenimente incerte 53 albi log, cu
o protabiltate necunoscutd 3l care pol aves un imact negative ssupra unora sau tuturor pltikor legate
de Valorile Mobiliare $1/f50u asupra prefulul de platd al Valorilor Mobiliare. Subcapitelele urmtoare
prezintd astfel de riscurd, dar numal pe cele pe care la dota aprobici acestul Prospect de Bazh Emiteniul
le considerd a fi (i) specifice Valarilor Mobilinre i/say Emitentulul i [H) sufficient de relevante pentru a
influenta decizia Investitorior Tn legiturd cu Valorile Mobillare,

Grupe de foctorl de risc

Factarii de risc av fost grupafi v urmdtoarsle categorti:

Factorl de risc legatl de Valorile Mobiliare

Factarl de risc begati de Activul suport al Valariler Mobiliare
Factarl de risc begatl de caracteristicile anumitor Valosd Moblliare

Factori de risc begat) de Emitent

Malerialitatea factorlior de risc

Fieeare factor de rlsc confine o deseriere a sursel risculul 5i, seolo unde aste posibil, materfalitatea aste
stimath de cdtre Emitent la data Prospectulul de Bazi. Acolo wnde este podibll, materiabitatea wa fi
gstérnatd ca probabifitate a mpactulyl negativ asupra Yalarilor Mobiliare, Probablltatea estimatd, precum
5l impactul negativ asteptat var fl precizate ca nbvel ridicat, mediu sau scizut, injelegdnd prin acestea
urmdtoareie:

&  Un impact sclzut se referd la o asteptare priving diminwares randameantulal Valorilor Mobiliare
de mal putin de trel procente pe an,

# Up impact mediu se referd (g o asteptare privind diminuarea randamentulul Velorior Mobiliare
de nu mal putln de trel procente pe an, dar nu mai mult de 2ece procente pe an.

*  Un impact rfidicat se referd b o agleptare privind diminesres randamentulai Valoriar Moblilare
de mai mult de pece procents pe an,




in cadrul fiacirei categorii, factorul de risc pe care Emitentul il considera ca avnd cea TG OdiEdT;
materialitate pentru Valorile Maoblliare, este prazentat primul. Pantru a evita confuzlile, ceilalii factor

prezentatl Tn cadrul flecirel categorii nu sunt ordonati Tn funcihe de materializate.

Tarmenl spacitic

MEcesara:

Prin hedging, Emitentul incearchd 53 compenseze riscul de piatd 5 pref provenit din emiterea
Valorilor Mobilfare. cest luerd implich ge obicei tranzactlonarea (i) Activulul Suport sau {1} a unor
contracte dervate legate de Activil Suport, de sxemplu Tutures, optiuni, swap, sau (iif) alte
produse In keder aviind la bagl Activul Suport, astfel de trangactii filnd effectuste pe orlce platd
sau direct cu alte institutii financiare (tranzactii "over the-counter™).

Volatllitatea este un indicator al magnitudinii fluctuatilor de pref. In timp ce volatilitatea istoricd
evidentiazd cit de mult & fluctuat preful Tn trecut, volatiditatea implicitd reprezintd asteptbrile
pletei privind viltoarele Auctuatil de pret,

Efectul de kevier descrie shtuatla in care modificarea cu o unltate a prefulul Activulul Suport
conduce la 0 modificare cumal multe unltdt] in pretul de platd al Valorll Moblilare.

O Valoars Mobillard are denwmires de "guanto” atunc cind conversia valutard necesard nu este
realizatd la cursul valutar curent ci la un curs fix,

Valorl Mobiliare open = end sunt considerate Valorlle Mobiliare peniru care Emitentul nu &
specifical o datd a maturititdl la date emishunli, dar In schimb are dreptul de a defini ulterior o
data a maturitdfii in cazul in core doreste retragerea de la tranzactionars a produsubul,

Elernente chele privitoars la totl factoril de risc

Tntelegerea corectd a factorilor de risc este deosabit de importantl pantru luarea oricirel dectzll
de a investl, De aceea, investitorii potentiali trebubke 53 i@ in consideran cu atengie fiecars factor
de risc, Valorlle Mobiliare ar putea sdnu fie potridne ca investifil pentrd 1ot inestitorti, Flecan:
patential investitor Tn valorie Mobiliare trebuie 23 deddd pentru sine dacd tipul investifiei esta in
concordantad cu obiectivele sale, in mod particular, trebuie:

a) 58 albd cunogtinte suficiente 5§ experientd Tndelungastl pentru a face o evaluare obiectivi a
Valorilor Mobiliare, a beneficlilor 51 riscurilor de a fnvesti In acestea § a Informatiilor
ncorporate ca referintd in acest Prospect de Bata sau in Condijifle Finale aplicabile;

b} 53 alb¥ cunogtintele necesare §i acces la instrumente de anallza potrivite pentru a evalua, in
contextul propriei sikuatil financiare, o Investitie in Valorlle Mobillare §l impactul pe care lva
avea asupra portofaliuviul in ansamblul s3uw;

¢] 5% alkd suficiente resurse financiare gl Hchiditatea necesard pentru 3 face fafd riccurilor
investithel in Valorile Moblliare;

dj 58 inteleagd in detalu tepmenii Valorilor Mobiliare ¢ 53 fle familisrizat co comporiamentul
oricirul indice relevant 5i piatd financiari;

e} 53 albd capacitatea de a evalua (fie singur sau cu ajutorul wnul consultant financiar) posibile
sconaril care ar putea avea loc in legsturd cu rata dobinzlor saw a altor factori economici ce
ar putea afecta imvestifia 5t posibiftatea de a suporta riscurile. Un potential investitor nu ar
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trebui 58 nvesteascd In produse complexe dacl nu are capacitates (fle singur sau cu ajutorul
unul consultant financiar] 53 evalueze In ce mod Valordle Mobiliare pot evolua Tn conditil
schimbitoare, efectele acestora asupra Valorllor Mobillare § impactul pe care aceastd
Investitie il va avea asupra portofoliubul potentlalulul Investitor, Tn ansamblul sdu,

= Lista factorilor de risc prezentatd in continuare nu este o listd completd & twturor recurilon
spacifice Emitentului 5ifsau Valorllor Mobiliore, of numai a acelor riscurd pentru care la data
geedtul Prospect de Bazd, Emitentul este constlant de relevanta bor pentru luarea unel decizil
informate de imeestifie.

¢ Evenimentele asociate ou fiecare factor de risc este posibil 53 nu se desfisoare In ordinea
prezentats sl inordines probabliitdfh de a se materlaliza evaluatd de cdtre Emitent.

& Impactul negativ asteptat nu brebuie interpretat ca filnd cazul cel mai rdu posibil, Din cauza unor
choumstante neprevizule, Impactul negativ efectiv poate fi mult mai rdu declt Impactul agteptat
evaluat la data acestul Prospect de Bazd,

*  Evalusrea fliecdrut factor de rlsc, 8 probabilitdtil de a se materlallza 51 a Impactului negativ asteptat
asupra Valorllor Mobiliare & fost reallzatd de citre Emilent la data Prospectulul de Baza. Tn carul
el madificirl sem nificative a ericirel astfel de evalulr, Emitentul va pregati $iva publica bn mod
corespunedter un supliment [a acast Prospect de Bara,

* Pantru unele riscuri, matadalitatea poate depinde foarte mult de specificul emisiuni [depinzénd
da Activul Suport, tipul §i structura mecanismuiul de riscumpdrare 3 unei anumite Serdl de Valorl
tiobliare). In astfel de cazurl, materfalitatea acestor riscuri nu poate fi 51 nu va fi prezentatd in
cadrul acestul Prospect de Bazd.

& Impactul negativ asupra Valoror Mobiliare se referd iz o reducersa a (i) vaborii de
Maobiliare 5 (i) & orickror pig in legdturs cu acestea (rdscumpdrart),

Factori de risc Tn legdturd cu Emitentul

1. Eiscurl legole de contexiul mocroeconomic 51 de regl

1.1 Fluctuatiile mocrasconomics f cle pletelor finonciare pal iInfluenta Tn mad seaniibcoth
shuafla finonclord §l rerulialele Emitentulul

Activitigide Emitentului sunt expuse Auctualidor pietelor financiara 5l condfiflor economice din Ewropa. Tn
ultirmil anl, Emiventul & confruntat 5l este posibil =8 se confrunte din now eu detercrin semnificative ale
pretel gi conditlilor economice rezultate, printre altele, de crize privind datorla suveranid, phejela de capital,
condifiile de creditare i Hehiditate, recesiunt reglonale sau globale, fluctuatll puternice in pretul
marfurilor, @ cursuriior de schimb valutar §ifsau a ratel dobinzilor, valatilitatea prefurilor dertvatelor
financlare, Inflatie sau deflatie, restructurdel §i nsolvabilitdsl, diminuan ale rating-urilor suverane sauale
unor compantl, conditii palitice sau geopalitles patrlvnlee (eum sunt dezastrele naturale, pandemble,
milinigles sociald, tenslwnile geopolithes, actele de terrarism 5l canflictele militare) sau risoul ca unale (&
el pirizepsch Uniunes Europesnd. Aceste perturbdn, care pot 55 apard gl 53 se propege repid, drept
pentru care 55 nu poatd fi in totalitate acoparite din punct de vedere al risouiui, pot afecta mediul
pperational pentru insthutile financiare pe termen sourt sau lung 5i 53 2ib3 un efect materlal advers
asupra condifilor financlare 3i a rezultatelor operajionake ale Emiltentubui
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Dacl cond itille economice se vor deteriora, In general seu In Europa In perticular, ca urmare a ingrijordrlar
privind economila europeand [declangate de cresterea rigcurllor sau chisr aparitia unor incapacitifi de
platd suverane, talimentul uned instlfutll finandare semnificathve sau a begirll unei @ din zona Eura), a
unel caderl bruste a preturilor marfurdor, & unel incetinin contknse sau abrupte & cresterl| n [Aride
emergente, 8 unor atacurl terorlste =au a instabilitagll politice, perturbarea pletelor c2 va rezulta ar putea
aves un impact advers semnlficativ asupra calitdiii ereditulul pentru chentli Emitentulul 5 a InstitutEler
financlare contrapiril & ecestuda, ssupra paramelrilor de piatl cum sunt ratele de dobdndd, cursierile de
schimb valutar gi indicli bursler| gi, deasemenea, asupra rezultatelor operationale ale Emitentulul | a
lichiditith 5l capaciedii de a se finanta n condifli acceptabile $i/sau asupra situatlel sale financiare in
gereral.

Emitentul ar putes genera venituri mal sclzute din activitatea de brokera) 41 alte activitdll bazate pe
comisleane 3 onoradl pe parcursul unor scideri de platd: conditiibe financiare 5/ economice afecteazd
rumdrul §i dimensiunoa tranzactiilor pentru care Emitentul oferd servicil. Veniturile Emitentulul, care
inclsde comisioans din aceste servict, sunt legate Tn mod direct de mumdrul i valoarea acestor tranzactll
pe care le intormadiazd gl, prin urmare, poate fi afectat semnificativ de schimbdrile economilce §i
Nranciare nefavorabile afaceriior sale ¢l clientilor £3i.

Emitentul mentinge pozifil de formator de piatd §i alte investifil (fn afara celor de formator de platd) pe
piatala financiare. Aceste pozitil pot il afectate Tn mod advers de volatilitates de pe piete. Volatilitatea
poate conduce deasemena ka perderi n legdturd cu o gamd largd de produse tranzactionate sau pentru
hedging folasite de Emitent, Incluzdnd contracte futures, optivnl 5i produse structurate, Tn misurs In care
Emitentul detina active, sau are pozitil long In aricare plete, o scidere pe acele plete poate aves ca rezuliat
plerder! din diminuarea valorl pozifillor nete de tip long. Tn mod krvers, in misura In care Emitentul a

Emitentul ks pierderi mateciale, intrucdt va i nevoit sl i5i acopere pordiile shart prin %mm
Trtr-o platd Tn cregtere,

1.2 Acilvitbiile de afaced ale emitentulel o sunt diversficote

Activititile de afacer! ale Emitontubul sunt dependente de comportamentul piefeior fin
Performanta lor este influentatd de dimensiunea 5i caracterul ciclic al acthitdtilor de afacer], influentate
la rindul lor evenimente economice si politice nationale i Internationale. Mu se poate da nicio asigurare
i aparifia vnor condifii pe plejele Europene care 4 fle in mod particular adverse Emientulul, nu va aves
un impact materlal in rezultatele sale viitoare.

1.3 Medgiul de reglementare sirict 3l in conlinua evolutie ol Emitentului poole avea un impact
semnificaliv asupro afloceriior snle; o operalienilor i profilabilifatil

Emiteniul este sublectul reglementarlor 5l leglor referitoare b serviclile financiare in jurlsdictille in care
desfisoard activititl. Reglementarea specific este extinsd 51 complexd, Supravegherea firmelor de servicii
financiare a fost extinsad semnificativ. Cresterea nivelulul de reglementare 51 supraveghere a Emitentwlul
poate limita capachtatea acestula de a menjine anumite activitdfl. Neconformitdtie cu reglementsrile




mecesane.

Mol legl 51 regulamente care au fost adoptate Tn ultimil anl, sau care ar putea fi adoptate in viltorul
aproplat, moclushe Tn privinta cernfelor de capltal si lichiditate, introducerea unor taxe privind tranzactlile
fipanciare, restrictil privind anumite tipurl de acthitdtl sau produse [cum sunt derivatele 3 produsele
structurate], sl anumite mdsuri adoptate dupd criza financlard din 2008 ce pot fl modificate in viitorwl
aproplat, ar putea afecta astfel predictibilitatea mediulul de reglementare a Emitentulu

Modificdriin supraveghere §i reglementars, in special in privinga activitafilor de tranzaclionare de acliuni,
ar putes afecta material afacerile Emitentulul, produsele s servicile oferite 5ifsau valosres activelor sale.

2. Riscurl de credlt i confroparie

2.1 Emitentul este axpus rscurilor de credik ale uluror controprilior sale

Tn general, riscul de credit cu care se confruntd Emitentu corespunde riscului asociat uner evenimente de
nerambursare ale clientiior sau contrapariilor, rezultand Tn Imposiclitatea de a-5i onora obligatiile fata de
Emitant.

Emitentul executd tranzaciii Tn mod frecvent cu brokerl 5l dealer, fondurl de Inve,
institutil flnanciare gl particlpanti la piatd. Multe dinaceste tranzackli 1| expun pé E
al clientior sau contrapariior.

Cus privire la activititile Emitentulul, riscul poate fl imp3rgit In patru componente:

= Riscul de contraparte legat de tranzactii corespunde risculul pe care Emitentu la
expunerile la ranzactiie OTC pe de o parte §i tranzactil de Tmprumut de valor mobaliare, pe de
altd parte. Emitentul este asadar supus riscului de nerambursare &l vnel contrapdrl, §i de
asemenes la incertitudinga fondurilor rimase nefncasate ca urmare a unul astfel de eveniment;

=  Riscul emitentulyl corespunde riscubul la care se supune Emitantul ca requltat al detineril wnwl
portofoliv de valori mobiliare emis de o terfd parte sau de derbvate pe un acthee suport emis de o
tertd parte. De exemply, clnd emitentul detine portofolii de valori mobiliare, acestes fac oblectul
riscului de deteriorare a calitdtii creditulul emibentului scestora sau & imposibilltith de platd;

# fiscul de decontare legat de achizithle/vdnzirile de valor mobllare corespunds risculul ca
tranzactille 54 nu poatd fl incheiate. Acest risc poate duce la pierderi, natura acestula depinzdnd
da tranazctil ¢ de modul de decontare.

# HRizscul de dimineare a creantelor corespunde walardl contabile 8 creanjelor nete fafd de o
contraparte, ce poate avea ca rezultat o plerdere pentru Emitent in eventualidatea Inbracl
contrapdriii in imposibiitate de plata.

Riscul de credit 5l de comtraparte, ca un intreg, poate agadar =3 afecteze porifia finantclard a
Emitentubul, solvabilitatea sa 5 Ieregistrdrle contabile stumed cind contrapartea este in
imposibilitatea de a-5 indeplind obligatiile atdta tirmp cat valoarea acesbor indatorird fagd de Emitent
esle poriliva,




Cu toate cd Emitentul cautd =5 5 reducl expunerea la riscul de credit 5 de contraparte wtilizdnd
mecanisme Interne de evaluare sau prin Includerea wnul collateral orl Intrarea in infeleger de
compensare, de exemplu, nu este cert ci aceste tehnlcl de gestiine a riscurlor de credit 51 de
contraparte vor anula potentiale plerderd viltoare rezultate din intrarea contrapdrtilor in imposibiitate
de platd, Chiar dacd mdsurarea riscurllor de credit §i de contraperte aste foarte reglementat si
cantralat, Emitentul rdmdne expus la riscul de sobabilitate al clfentlor g1 contrapariilor.

2.2 Potaniiall Investitor| in Valordle Moblfiare sunt expusl soivablitalil Emiteriuiul

Solvabilitates se relerd B riscul de pierdere datorat Imposibilitigii Emitentuiud de a-gi onora obligatille de
plats,

Valorike Mabiliare sunt sublectul risculul de credit al Emitentulul, far marja de credit poate atecta fn mod
negativ valoarea de piald a Valorilor Mobiliare. Investitordl sunt dependentl de capacitatea Emitentulul de
a piiti sumele datorate pentru Valorile Mobiliare 5i de aceea Investitorli sunt sublectel risculul de credit
al Emitentulul 51 a schimbdrilor de percepile a pletel asupra boaitdgl Emitentulul,

Walorike Maoblllare constitule obBgatll comtractuale geperale §i nesecurlzate ale Emijs
Emitentulul. Valorile Mobiliare au acelasl rang cu toate celelalte obligatil nesubordid
ale Emitentului. 5e subordoneazd obligatillor de prim rang, inclusiv a cebor apdly
aplicdrii legilor, 2

Mal mukt, Emitentul nu este evaluat de nicie agenle de rating. In plus, Emitentul pi§te emite un Aumdér
substangial de Valori Mabilizre, reprezenténd o Indatorine fingnclard importantd. Orice phtEnts i
trebule 53 Isl formeze propria opinie cu privire la capacitatea Embtentuls] de a-51 cnora obligatitte in
fegdturd cu Valorlle Mobillare.

Orice Imvestitar care cumplri Valorile Mobiliare se bazeard pe solvabilitatea Embtentulul sl numai 2
Emitentulul; de aceea, dacd Valorile Mobllare sunt legate de instrumente financlare, investitorul ne are
niglun drept asupra companiel care 3 emis acele Instrumente financiare 5, in mod particular, dacd Valorile
Riobillare sunt legate da un indice, investitorul oy are niclun drept asupra sponsorylul indicelul respecthy,
mAal mult, investitia fn Valorie Mobiliare nu constitube o Investitie in Acthvul Suport 5 Investitorul nu are
drepturi cum sunt cele de vot sau alte drepturi legate de Actkvul Suport {inclusiv dreptul ks dividende sau
alte distribuini de sume),

2.3 Repubafia ¢i condulta altar inellibufll linanclaore 3 parficipanii la piald poaote ofecta n mod
nefavorabll Emiteniul
Capachtatea Emitentdul de 3 58 angaja In imeestitll 5! tranzaciil cu derivate poate fi afectatd de reputatia

altor instituthi financiare §i particlpanyl 1a piatd. Institufifle financlare inbter-relafionead ca rerultat al
tranzactlondrll, compensarfl, contrapirtil, inantSril sau a altor tpurl da ralatil, Ca rezultat, intapacititie
de platd sau chiar $tiri sau Intrebiri despre una sau mal multe Institutil financiare sau despre industria
serviciilor financlare In general, pot conduce 1a probleme de Rchiditate fn intreaga plath §1 pot conduce fa
plerder sialte Incapacititi de platd. Emitentul ests expus la mal multe contrapdri din industria financlard,
direct sau Indirect, Incluzind brokerl, bdnci, fondurl de Investifil mutuale sau alternative §i alfi cliengi
instituticnali cu care executd tranzactii in mod regulat. Emitentul cste expus la rscul de credit § de

a5




contraparte in eventualitates unul eveniment de Imcapacitate de platd sau perturbare flnanciard a
contrapdrjior sau cllengllor Emitentuiul, Riscul poste § alimentat dacd colateralul definut de Emitent no
poate fi scoesat sau eshe lichidat Ia preturl Insuficiente pentru a recupera intreaga valoare a Tmprumutubul
sau g expunerll pe derivate datorate Emitentulul saw In cazul esecubul unul participant seminificathv |a platd,
cumy este o contraparte centrald. Este de notat cd schimbérile de reglementare in ceea ce privesis
compensares standardizatd a tranzactillor derivate OTC prin contrapdrfi centrale a dus la cregterea
expunerll particlpantlior la pietele financlare fajd de aceste contrapdngl centrabe. In plus, Freuds seu
comporamentul neadecvat al unor participantl la platé poate avea un efect material nefavorabill esupra
imstitutlder financlare datorat ia principal interconactdrll din cadrul pletelor inanclare,

M se poate da nicko asigurare cd potenglzlele plerderd rezultate ca urmare 8 materfaliz8rll riscuribor de
ol w05 nu vor afects Inmod nefavarabll rezultatele operetionale ale Emitentulul,

3. Rlcurl inonclore
4.1 Fluctuailile prefurlor g volaliltatea plefelor expuns Emiteniul la rsc y
pedie atenua infotdeaouna i ‘é

-

L TN
Riscul e piagh la care este expus Emitentul in condifiile activitBtllor sale este legat in principl de varkatia
prejurilor activelor pe care le deting,

Acthitdplie Embtentubsl sunt Influeniate semnificativ de condifile piefslor financiare, care sunt
influentate, la rindul lor, de conditiile economice curente § viltoare din Eurapa. O evolutie nefavorablld
a condifilor de platd, a condiflilor sconomice sau & conbestulul geopolitic pot duce b posibile dificu g
cu privire la riscurt financlare §i de organizare 8 activitdgil prin cregterea complexititil medivlul in care
Emitentul acjioneaza.

Emitantul este astfel expus In mod particular la urmdtoarele riscuri: fluctuatia rstei dobanzilor, pretul 5
volatilitatea valorilor mobillare, variatiile cursurllor valutare 5l a marjelor de credit.

Tehniche de mdsurare a Ascurllor pletel utilate de Emitentu pentr a atenua astfel de riscurl se bazeazd
pe metodalogii statistice bazate pe observatil Istorice 3l care se pot dovedi a fi dificll de analizat in
condiflile unor condifii viitoare de piatd dificlke. Ca rezultate, Expuncorea emitentulul [a riscul de piats in
scenarhi extreme poste fi mal mare decit expunerea anticipatd de aceste tehnici de cuantificare utilizate
in prapent,

3.2 Uichiditalea pe plejele inanciare poote § reduss lar Emitentul 18 e axpus unar plerderd
financlore

Riscul de lichiditate definit ca i riscul ca o firmd de investiti 55 nu fie capabil® 538 iy onoreze obligatiile
pentru @ lchida sau a deconta la tmp 56 la un cost rezonabil o pozifie datonitd uned situatl de pe pisfd sau
a unor factori particulari. Tn cazul unel volatilitdi crescute a pleted, de exemplu, conditile pot influenia
nbvelul de activitate sau lichiditate in respecthva platd. Aceste situagll de stres pot expune Emitentul la
plerder] semnificative dacl este Incapabll =i Isl onoreze abligatife In mod rapid.

4, Riscuri operaflonale §l asociale

4.1 Procedurle cperationale § poliliclle Emilentulv] pat T expuse vnor dicurl nelndentiicale sau
naanlicipale
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Riscul operational este definit ta riscul de plerdere provenit din inadecvarea sau agecul procedurilor, &
unor mdivizl sau sisteme interna, sau chiar evenimente exteme (cum sunt, dar Tird a se limita la dezastrs
natural, fracde, incendii sau atacuri teroriste). Include fscurl legate de securltatea sistemelor informatics,
rlscuri din litlgil 51 riscur reputagionale.

Afacerile Emitentuiul se bazeazd pe capacitatea sa finonciard, contabild, de executie a trenzactlilor, de
procesare @ datelor i pa alte sisteme operationale de procesars, inregistrare, monitorizare 5l raportare a
unsi numdér mare de tranzaclil in mod eontinuy, cu acuratele, rapiditate §i in condipll de securitate.

Orice efec, perturbare, intrerupere sau bresd in securitatea sistemelor interne poste conduce b
intraruperl s egecuri operationale, Emitentul nu poate da asigurrl ci astfel de esecuri sau intreurper
nu & vor intdmpla, sau dacd se vor intémpla ¢4 vor fi Th mod adecvat rezolvate, Un numdr in crestere de
companii au experimentat in ultimil ani atacuri §i sparger ale sistemelor de securitate infarmaticd, unels
presupundnd atacuri sofisticate gl precise asupra retelelor informatice. Emitentul este posibil 5§ nu poats
anticipa aceste Incercdrl de Intruzlune sau =3 nu poat lua In tmp util contramdsurl eficiente, Orice esec
s Tntrerupere in sistemele informatice asle Emitentulul si orice derviuire ulterioa - i ath
confidentiale legate de clien{i, contrapirti, angajati al Emitentulul sau orice intruzien
sistemnelor de comunicatll ale Emitentului pot avea un efect nefavorabil asupra re
situatiei sale financiare 5i rezultatelor operationale.

|

. APRORS il
Eveniments neprevizube cum sunt catastrofele natural, atacurile terorigie sau slte si ji de urglﬁw
ptuea conduce la o intrerupers bruscd a cperatiunilor Emitentului, cu plerderi tlote. Aceste
plerderi pot fi legate de poditii de trenzaciionare sau angajagi chale. Astfel de svenimente nepreviizute
pot conduce la costurl supimentare 5i cregterea suplimentar® & costurllor pentru Emitent (cum sunt
primele de asigurare). Astfel de evenimente pot face ca acoperirile riscurilor s nu se poat3 face prin polite
de asigurare, conducingd la o cresters a risculuf pentru Emitent,

Ca 3l ceellaltl furnizori de servicll de Investitii, Emitentul se bareaz¥ puternic pe comunicatii 5i sisterme
informatice pentru a5l desfdsura activitatea, Sisteme operationale externe cu care Emitentul ests
conectat, direct saw indirect, pot deasemensa i surse de risc operational. Orice esec, perturbare sau
intrervpera sau bresd de securitate a acestor sisteme poate avea ca rezultat egecul sau intreraperes
gestiuni relatiel cu cllentil. Emitentul nu poate da asiguri of astfel de esecur, perturb il sau intreruper
nu s vor intdmpld, lar dacs se vor Intimpla, cd vor fi In mod adecvat tratate. Aparitla oricliror esecuri,
perturbdrl sau intrersperi poate avea cfecte materlale nefavorabile ssupra situstiel financiare 5l
rezuliatelor operationale ale Emitentualul

4.2 Orce delerorare a repulaflel Emilentului pocte olecia ofacedle sale 5| poole conduce o
plerder] Anonclara

Intr-un mediu foarte competitiv al servicilbor de Investgli finsnciere, mentinerea increderli Tn Emitent este
criticd pentru capacitatea Emitentulul de a pdstra clienti, investitor 51 angajatl. Deterlorarea reputatiel
Emitentului poate agadar si dduneze semnifcativ afacerior Emitentulul §i a perspectivelor sale. Reputatis
Emitentulul poate deasemenea 53 fie deteriorate dac, prin cresterea bazei de clienti §i a afacerilor sals,
procedurile 5l sisteme de control ale Emitentulud in legdturd cu gestivnea conflictelor de interes ny
funclioneazd sau par 58 nu funciionere. Reputalla Emitentulul poate fi afectatd in viitor, printre aitele, de
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un comporament nepotrvit al angajatilor, o scddere sau retratare, sau corectara a rezultatelor sale
linanciare sifsau actiunl nefavorablle legale sau de reglementare, Pierderile din afaceri care paot afecta
reputatia Emitentulul, wor putea afecta sl rezultatele sale operationale 5l pozitia financiark,

Factori de risc in legdturd cu Valorile Mobillare

1. Riscuri generale in legGturdi cu Valorlle Mobiliare
1.1. Plerdersa polentald a vnel parfl 3ow o ndragh nvestigl

Valoarea minimd de rdscumpdrare mal mick decit valoares investith: Termendi anumitor Valor Mobilare
gste posibil 58 nu prevadd o valoare minima de rdscumpirare fagd de valoarea neminali sau pretul de
emisiune al Valorilor Mabilisre 18 maturitate sau la r@scumpérarea anticipatd. [n astfel de cazur,
depinziind de performanta Activulul Suport i cit de mult a fost plitit pentru Valorle Mobiliare, Investitor
ar putea plerde o parte sau intreaga inmeestitie.

Riscul de credit al Emitentului: Plata oricdrel sume datorate Tn legaturd cu Valorile Mobiliare face sublectul
risculul de credilt al Emitentulul. Vaborile Mobiliare reprezintd obligatii nesecurizate. Acestes nu reprezintd
depozite 5l nu sunt protejate prin niclo madalitate de protactie § asigurare a depozitelor, ega, dacd
Emitentul esueazd sau i este in alt mod imposib@ 58 Tgi onoreze obligatiile de -

kichiliare, Investitorll pot plerde o parte sau intreaga valoare investitd, EE? o F—' '5'-“
[ SR ! 0 A, -
Alte clreumstante: 15 sc E‘.
vy PRUBAT 2
Investitoril ar putea plerder o parte saw intreaga Invattifle atuncl cind: X )

Breiiuap,

= Preful de platd al Valorilor Mobiliare pdnd la maturiate poate fi semnificativ ﬁi%t decdt
preful de achizitle platit de investiton. Pe cale de consecintl, dacd acestia vind Valorile Mobiliara
inainte de data maturititil, ar putea 53 primeased semnificativ mai putin fatd de suma inesititd
initiak

= ‘alorlle Mobllare ar putea fl réscumpdrate anticipat fn anumite circumstante § pentru mothes
care nu sunt in controbul Emitentului i, 7o astfel de cazuri, valoarea plitiLtd nvestitarilor la
rascumparanea anticipate poate fi mal mica decit suma plitith de investiton pentru acestea,
putind scldea pand (3 zenc. Vel factorul de risc 1.5 mai jos (in anumite condith, Emitentul are
dreptul de a riscumpdica Valorile PMobillare inainte de data programatd a meturitBiik In astfel de
cazurl, investitorl vor priml velearea justd a Valarilor Mobllzre, care poate fil §i 2em.);

=  \alorile Mobiliare fac obiectul anumitor ajusti, in concordantd cu bermenti §i condifiile Valorilor
Mobiliare si care ar putea duce la reducerea valorl de riscumpdrare sau evaluarea acestels la o
valoara mal mich decdt Imvestitia InfLald

1.2, Coslurlle suplimeniare (Incluslv combliloane s laxe pentrs franzacfill pol reduce
renlabiiitates Vabkwllor MoblBare

invrestivortl trebule s3 refind cd aceste costurl supllmentere, cum supt tape 5| comibsloans de
tranzacilonare, pot fl percepute stuncl cdnd cumpind sau vand Vakorile Mobiliare, Tn plus fata de prejul
actual al Valorilor Mobiliare. Aceste costur]l suplimentare pot reduce seminifcativ sau chiar anula
rentabilitatea Valoriflor Mobillare. Tn plusa fatd de aceste costurl directe legate de achizifia Valorilor
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Mobiliare, ar putea exista 5l alte costurl ulterioare, cum sunt taxels de custodie, De aceea, inafnte de &
cumpdra Valorile Mobiliare, Investitorii trebuie 53 obfind Informatil in legiturd cu toate costurile care ar
pisted 53 apard Tn legdturd cu achizitia, custodia saw venzarea Valorilor Moblliare

T.3. Polentlala lipsh de llchiditate a Valodior Moblllare pe pigfo secundand

investitoril trebule 3 fie pregdtifl sa pastrere Valorile Moblliare pdnd la maturitates programatd a
prestora (dach exictd),

Dimvsnsiunes dpecificatd a emisluntl reprezintd cantitatea maximd de Valorl Mobiliare ce va fl ek dar
nu efacd o indicatie asupra volemului de Valor Mobiliare efectiv vindut de citre Emitent. Acest volum
este determinat in funclie de conditiife de piatd 5 se poata schimba pe parcursul duratel de viats &
Valoriior Mobiliare, i o parte semnificativi a emisiunil poate f detinutad de citre Emitent, Mu este posibil
a fi estimath lichiditatea Valarilor Mobiliare pe platd secundard bardndu-s2 pe dimensiunea specificats |a
ermlsiune., Din acesie maotive, o piatd secundard pentro YValorile Mobiliare este posibi 52 nu e dezvalte,

Valorlle Moblliare pot fi listate, admise la tranzectionare sau cotate pe orice sistem de tranzactionare sau
platd sau sistem de cotare.

Dacd o piatd active de trantacfionare pantru Valorile Mobiliare nu se dezvoltd sau nu este meniinuts,
pretul de pisfd sau de tranzactiodanre §i lichiditatea Valorlor Mobillare pacte fi afectatd nefavarabll,
REstrichiile legate de nchirltia 31/sau vinzarea Valorllor Mobiliare In anumite jurlsdicill poate avea Impact
supra lichiditEi Valariter Mobtlia e,

Emitentul aste autorizat s3 cumpere 5l 53 vind3 Valorile Moblliare pe contul propriu ssu pe contul altors,
§l sl amltd Valori Mobiliare suplimentare. Astfel de tranzactil pot afecta pratul Valorilor Mobiliare Ta mad
favorabdl sau nefavorabil. O scidere Tn lichiditate pentru o emisiune de Valorl Mobiliare poate cauza
volatiitate, lar prejul emiskbunll de Yalorl Mobilliare 53 creascl, Dacl produse suplimentara 5| competitive
vt i Introduse pe platd, acest lucru poate Influenta nefavorabil valoarea Valorllor Maoblllare.

OrHpsa de Bchiditate aValarflar mabiliare poate insemna ol imeestitort & posibdl
Mobillzre saw =8 nu le poatd vinde la acelasi pret la care le-au cumpdrat i, |
plerder o parte sau intreaga valoare investltd decl vor vinde Valorile Mob
programaté.

_Eiip;nge Valorile

inalnte rrTi urltatea
irl

Materlalitatea acestul risc de lichiditate scizutd depinde de (i) Activul Supart WE Fa Valorlor
Mobiliare, Emitentul se agieapti ca impactul negativ asupra Valorilor Maobiliare 5 FUE atunsl cind
Activil supart ales pentru Vaborile Maobiliare este intens tranzacilonat g mediu spra rdicat Mund cdnd
Activul suport ales pentru Valorile Mobiflare nu este lichid,

14, Voloarea infrdnseca a unel Yalor Mobiliare este probabil 54 fle mal mica decd preful de
emisiune sau preful de achizifis

Preful de emislune sau de achiziffe al une! Valor Meblilare nu reflectd neapdrat valoarea sa intrinsecd, kar
valparea Intrinsecd a wnei Valod Mobillare va ff probabil mai mica decdt prequl de emiiune sau de
achizifle, Orkce diferentd ntre pretul de emisiune, pretul de achizigle al unel Valori Mobiliare §i valoares
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¢a intrinsecd poate s3 se datoreze unui aumdr de factord, incluzingd, dar fird a se limita la condifille
predominante de pials 51 taxe, discounturi sau comdsioane plitite sau refinute de diverse pldrtf Implicate
i emidsiune 5ifsau struckura Valorii Mobiliare.

Preful pe pletele secundare ale Valorilor Mobiliare pot fi de asemenea mai mid dect preful de emisiune
al Valorllar Maobliare, datoritd, printre altele, faptului cd prejurlle de pe piata secundard contin
comlsioane, profitur st costurl de hedging, precum gl alte costurl ce nu au fost cuantificate in pregul initial
de emisiune pentru Valorle Mobillare, Tn mod corespunzitor, orice vanzare de Valori Mobiliare de citre
un investitor Trainte de maturitatea programatd poste avea ca rezultat o pierdere substantiald pentru
imvestitor,

1.5 Riscul de riscumpdéirare anficipate la valoarea |ustd de plata

fn anumite circumstante extraordnizre Emitentul are dreptul de a rdscumpéra Valorlle Moblliare inaintea
maturitiiil acestora, la valoares justd de platd, De aceea, Termeni 5 Conditille dau dreptul Ernitentulu,
in anumite situatil, de a inchide anticipat emisiunea de Valori Mobiliare. Detindtor] poartd de aceea riscul
declziel Emitentului de a nu intdrzia rambursarea sau dea pliti imediat valoarea justd de piata, si care sa
nu fnsemne cel mal bun rezultet posibil pentru Defindtord.

Probabilitatea unel astfel de situatii in drcumstante extraordinare, cu impact negativ asupra Valorilor
Mobiliare depinde de Actival Supart 8l Valorilor Moblllare, dar este Tn general considerat ca filnd scézut.
Impactul negativ agteptat dupd aparitia scestor clrcumstante asta ridicat §i poate conduce ia o plerdere
totals a capltalulbul Investit,

1.4. Riscurl legate de impoziiele pldiiblle de cdire un Defindlor, o modificare a reglmulul de
impotitare o Valorilor Moblliare §l/sav aplicarea refineril la sursd o Impozitului

* Impozitele plithe de cBtre un Detindtor sau o moedificare in regimul impozitardi Valorilor Mobilare
poate reduce rertabifitatea investifiel in Valarile Mabillare.
Investitorii trebube 5B fie congtlanti i ar putea fi nevoili s pliteascy taxe fiscal §l altfel de tawe
atunch cind curmprd sau vand Yalorile Mobiliare, in concordantd cu leglhie §i parcticike din fara in
care Valorike Mobtliare sunt transferate sau fn alte jursdicri. Tn anumite jursdicth, sste posibil sa
nu exitte declarstil oficiale de la autoriviile fiscale seu declzll ale wnor instante Tn legiturl cu
regimul Valorilor Moblllare. Rentabilitates inregistratd de un Detindtor ar putea fi ajadar redusl
cu valparea Impozitelor datorate de acel Defindtor Tn legdturd cu investifia fn Valarile Maobiliare.
Ernitentul nu are nicle obligatie 55 creascl plafile privind Valorile Mobiliare cu acest scop 5iva fi
indreptitit 5§ deducd orice valoare plititd in acest scop In legdturd cu Valorile Moblllare.
Irvestitorii trebuia 53 ia notd de faptul cd este posibil ca regimul de impozitare aplicabll valoriior
mMoblilare sa poate schimba intr-o manierd Imprevizibild fa momentul la care Valorfle Moblilare
sunt emise, Mivelul 5 baza de mpozitrare pentru Valoriie mobiliare 51 pemtru Dedindtord vor
depinde de circumstaniele Individuale ale Detindtorilor §i se pot modifica aricind §i pot avea un
impact nefavorabil asupra rentabilititi obfinute de Defindlor pentru Yalorile Moblliare,

»  Fltile pentru Valorile Moblliare ar putea fi tratate ca 51 “echivalent al dhe
oblectul impoxitEril | sursd in Statel Unite ale Americii
n paragraful 871(m) al Codulul de Veniturl Interne din 1986 (Codul) §i a
o platd pentru un Instrument financiar care se referd la o valoare m
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un indice care include valori mobiliare din Statele Unite poate fi tratat® ca o platd "echivalents cu
dividendele”. Astfel de pldti fac obiectul in general refinarl la surss in Statele Unite a unwd impozit
de 30 de procente. Dacl impoatarea la sursd se aplicd; Emitentul nu va plEtl alte valor! In lcoul
wvalarior retinuta ka sursd. Condifille Finale relevante vor indica dacd Emitentul a determiinat e o
Valoare BMobiliard face obiectul reyinerdl Iz sursi din paragrafd 871{m ] al Codulul. Degi evaluares
Emitentulul este de oblcel obligatarie pantru Investitor], nu este obligatorle sl pentru autorit&jile
fiscale din Statele Unite, Autoritdtile fiscale din Statele Unite [internal Revenue Service] pot
argumenta cu succes o plitile kgate de o Vakoare Mobliiars fac oblectul retingrl la surs3 conform
paragrafului 871 (m) 5 a regulamantslor ultericare, 5l cd plitile sau plEtle ulericare legate de
Valorile Mobiliare constituie plifl echivalenie dividendelor,

1.7, Rhicurile de curs volubar

Dacd tarmend 51 condighile Valorilor Mobillare previd of plifile legate de Valorlle MoblRare se vor face
Intr-o monedd difertd de moneda Acthoulel Suport sifsau o monedd diferitd de moneda 1308 In came
Investitorul este resldent, depingénd de termenil particulard al Valorlor Mobiliare, un investitar poate fi
ewpus unel evolutil nefevarabile a Monedei de Decontare o Valoriler Mobiliare relativ la moneda Activulul
Suport sifsau a monedei (irk in care investitorul este rezident.

1.8, Deducered coshurlor de lichidares

Dacd Costurile de Lichidare sunt specificate ca filnd aplicabile In Condifiile Finale, valoarea platits pentry
Valorile Mobiliare poate §i redus® cu valoarez determinatd de Agentul de Calcul ca fiind egald cu suma
costurilor sl chetuielilor Emitentulul pentru lichidares pozitiel deginute in activul sugort sifsau hedging say
a contractelor de finantare in leg3turd cu Valorile Mobiliare.

2. ERiscurl Tn legfiturt cu valofd mobiliore borate pe active suport

Valorile moblliare bazate pe unwl saw mal multe Actiee Suport poartd riscur semnificative care no sunt
associate cu Investigl stmilare In alte titlurd de creantd convengionate.

2.1. Valoaraao gl renfabllitatea Valorllor Mobllore depinde de performania Activuls Supod

Valarile Mobillare bacate pe unul sau mai multe Active Suport sunt calcufate cu referire la preful, nhehl
sau wvaloarea Acthvulul Suport relevant. Yaloarea si rentabilitates Yalorilor Mobiliare va deplnde de
performanta Activului Suport la una sau mal multe date calendaristice specificate.

Legdtura sconomicd dintre valoares §i rantablitatea Valorilor Mobflare 5l performanta Acthvulul Suport
ar putes s nu fie evidentd §i 63 ge modifice in timp, filnd afectatd de mal muli factorl. Investitordl trebude
48 fie congthanti o este podbil & nu existe o leghturd direct Intre piata Valorilor o
al Activulul Suport relevant, plata Valoriior Mobillare putind £ influentatid de al
curent &l Activulul Suport, cum sunt volatilitatea acefui Activ Suport, phiti de
nivelulul de dobdndd In general etc, De acess, modifichrile posithee al pretul
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n var conduce neapdrat [a o modificare pozitivd a valoril de piatd a Valorlior Moblliare. O depreciere a
Valarilar Mobilliare ar putes 33 apard chlar dacs Acthid Suport relevant ar ramane constant. lrvestitord
trebule 53 tind cont de faptu! o modificirile de pref ale Actlvulul Suport relevant (sau in anumite situagl
in care modificarea de pret asteptatd pu e Intdmpld] pot reduce valoarea Valoriior Mobiflare Tatr-un mod
disproportionat de mare §i chiar pénd la reducerea la 2ero, cu exceptia cazulul in care Valorile Mobiliare
ats pravizut un nivel minim de riscumpérare. Tn mod particular, Investitorfi nu ar trebul 58 presupundc
prequl Valorilor Mobllisre 5= va recupera In timp, avdnd In vedere lermenul de maturitate al Valorilor
hobiliare, care poate fi limitat.

2.2 Rbcul asoclal cu tranzaciiile de hedging ale EBmiteniulul

Cu scopul de a acoperd partial sau total riscul financiar asociat cu Valorile Mobillare, Emitentul poate (i)
tranzactiona Activul Suport pe orice platformd de tranzactionare, sau Tn mod direct cu alte inskiugi
financlare (OTC], sau (i) s# realizece alte tranzackii de acoperire a risculul care 58 influenieze in mod
indirect Acthvul Suport, incluzfind tranzactii cu derivate. Tn general, probabilitates realiziril tranzaciiflor de
hedglng este ridicata.

Aceste tranzactil de hedging poate infleenta pretul de platd al Activubui Supart in mod pozitiv sau negatly.

2.3. Pardormaniele recule ale Activulul Suport nu sunt un indleater sigur pentru performaniele
villoore

Orice formatie despre performanta trecutd a Activalui Suport fa data emiterll Walorilor Mabiliare nu
poate fl consideratd ca un indicator sigur pentru viltor 3| limitelor de tranzactionare, a trendurilor sau
fluctuatillor acelul Activ Suport. Nivelul, preful seu aka waloare a Activulul Suport (§i 8 componenteior
acelul Actlv Suport] poate inregistra cregterl gl scaderi pe parcursul duratel de viath a Valorilor Mobiliare.
Aceste fluctuatli pot afacta valoarea sl rentabilitatea Valorilor Mabiliare. Nu poate fi datd nicio asigurare
legati de performanta viitoare sau evolutie a niciunui Activ Suport.

Orica astfel de consecintd poate aves un efect material nefaborabil asupra valodil §i rentabilitiyi unui
astiel de Activ Supert.

2.4,  Tilele &% franzociionare, Evenimentele de perfurbore o plefel sau alfe evenimente de
parturbare pol afectain mod nefaverobil valoarea §i rentablitatea Valorlor Mobiliore

Dach o data la care este programat a fi observat 4au determinat nivelul Activulii Suport cade intr-o o care
nu este o 21 Programatd de Tranzactionare pentru Activul Suport, sau nu este o 8 Tn care pregul, nivelul
sau valoarea Acthului Supart nu este disponibil, atuncd 2iua respectivi poste fl amanatd pentru acel Acth
Supaort.

—~

Tn continuare, dacd Agentul de Calcul determing ¢ 5 a pelrecut un EHEHMEDEWWI a Plepal sau
alt eveniment de perturbare, in functle de caz §i aficteazll ohservarea sau dete mlnarﬁnhﬁ_‘dm Activului
supert [ntr-o zi relevants, acea zi relevati poate fi amanatd sau Agentulgie Ehl_f_ulf gtte-iﬂ detarmine
pretul sau nlvelul acelul Activ Suport folasing una sau mal mufte prevede "_l:ei'n.n , pil’hte im ultirma
instant si determing pretul sau nivelul Activulul Suport [a discretlasa. 5, " oy

o

S i M
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Cirfce asthel de amdnare $i/sau determinare alternativi a prefulul, nivelulsl sau valoril Activul T Gt
poate afecta in mod nafavorabll valoarea §i rentabilitatea Valorllor Mobiliare. n eventualitates in care
una sau mal multe zike programate In care pretul, nivebul saw valoarea Activelul suport este observant sau
determinal sunt amanate, Data programatd 3 Maturitdiil sau alte date relevante de platd ar putes fi de
asemenes amdnate,

2.5  Investitorll nu au dreplurd asupra Activuld Supart

Yalorila Mobilliare sunt nesecurizate, lar Emitentul nu are obligatia de 2 detine Acthvul Suport. Investitorll
nu vor 3vea niciun drapt legal sau beneficiu ca definditon al Acthvului Suport. Spre exemply, atunc cind
Activul Suport este o actiune, Investitoril nu vor aves drepturl de vot, dreptu i de 2 priml dividend sau alte
surme distribulte sau orlce aktfel de dreptur] legate de Activul Suport, Tn plus, investitoril nu veor putes avea
pretentii impotriva yreunul emiltent de actluni, sponsor de Indices au orice alta tertd parte Tn hegdturd cu
Actival Suport; aceste pdrtl nu Bu picio obligatie s§ actone e Tn interesul iInvestitorior, Astfel, Investitorl
In Valorile Mobfliare ar putez avea o rentabllitate mai seiizutd de pe urma Valorilor Mobilkre decdt dacl
ar fi investit direct In Acthvl Suport.

2.4, Invesltitod In Valod Moblliare listale souin Volor Moblliore legate de unul sau mal multe
Aciive Suport surd expusl riscuiul ca Valodle Moblifidne sou Aclivele Suport s& He delitliate
sou napendale de o fronzoclionore, ior oces! werv poate oveo un efect nelavorabll
ocaupra valorl Valodior Moblliore

Este posibil ca pe durata de viagl a Valorilor Moblliare, un Activ Suport 53 fie dellstet sau suspendat de la
trancacilonare, pe bursa de valori relevantd, plata de referingd sau sistemul de cotare din motive ce ay
pot fi atribufts Emitentulul. In astfel de cazuri, Agentul de Caleul, Is diseragia sava realiza ajustiiti asupra
termenilor Valorilor Moblliare, sau va Tnloou) Activul Supedt cu un inboculter [dacd este aplicabll} sau va
rdscumpdra anticipat Valorile Mobiliare, lar acestes pot afecta T mod ntfmruh/i[ésy'nﬁi:;%u
rentabliitatea Valorilor Mobllare. £
g RSF %
_I.'I

e
i
Acfivul Supart 5}

Orice acthvitate deé tranzactlionare @ Emitentulul cu Actival Suport Nie (1} cu scopul de hedgin '%‘!E!Eimi
cu Valorile Mobilfare sau (i} pe contul propriu al Emitentului, sau (i} executind ordine pentru client,
poate influenta prejul de platd al Activulud Suport siin consecings si valoarea de piatd & Valoritor Maobiliare.
Dach Emitentul nu (mal) este acoperit in totalitate asupra riscului de pret al Valortlor Mobiliare, orice
impact nefavorabll pentry Definditori asupra valorii da piatd a Valorilor Moblliare va avea ca rezuitat o
schimbare Favorabild a situatlel economice a Emitentulul § vice-versa. Orice tranzactle cu Activul Suport
ried lizath de cltre Emitent este asadar sublectul unuil potantlal conflict de Interesa.

-

T, Riscul canfliciulvi de Interes dotorat activil&iilor de franzacfioncre ala

Lichiditatea poate fi afectatd de restrictH legale. Emitentul poate Influenta bchiditatea Valarilor Mobiliare
prin achizifia 5 detinerea de Valor Mobillare pe contul propriu tranzactiondnd pe plata secundard, Orice
astfel de Valori Mobillare detinute pot fi revdndute In orice moment pe platd. In eventualitates in care
Emritentul ofard acces la piaja secundard, va aves dreptul de a impune condigile pe care le considesld
rurtasare, ludnd in caloul:
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3] Stabllirea unel marje de pref intre cumplrare 5 vAnzare folosind contul propriu de raneaclionare,
in functie de riscul perceput de Emitent pentru partlciparea la plata secundark;

b) Conditiile normale de platd disponibibe [a aces date;

£l Limitarea numérulul de Valorl Mobiliare pentru care Emitentul este dispus 5§ ofere acce s pe plata
secundard.

Detindtorli vor purta agadar riscul de & nu putea s vindi Valarile Mobiliare inaintea maturit3til acestora
la un pref Just sau deloc. Cu toate acestea, Emitentul actioneazll In calitate de formator de piatd pentru
toate Serile sale de Valord Mobllizre. Atéta timp it Embtentul nu il Tncalcd obligatitle, Detinatordi au
posibilitatea 3 i5l vandA Valorlle Moblliare cel putin la preful cotat de citre Emitent.

3. Riscuri legate de anumile tipur de Valor Maobiliare

Acaastd sectiune descrie riscurile Valorilor Mobiliare ce au ca orgine o anumitd structurd a Valorilor
mMobillare. Pentru o descriere detaflatd @ Valorlor Mobillare vezi sectlunea "Descrierea Valorilar
Mobillara®,

Toate riscurile ce au ca origine o anumitd structurd a Valorilor MobiBare se datoreazd dependentel dintre
riscumpdrane slfsau dobdnd i pentru ([} anumite prejurl ale Activalul Suport 5i (i) factort specifict de plata.
in timp ce unele riscuri pot afecta numal riscumpirarea 5ifsau dobdnda datoratd, alfl facwor pot afecta
preful de piatd al Vatorilor Mobillare. Urmatoarele risour] pot fl prezente:

= "Riscul de prét al Activulul Suport” este riscul ce are ca origine preful acthiulul usuport la data
avaludrii Valerilor Moblllare. Dacd preful a evoluat nefavarabil, acast lucre poate rezulta Inbr-o
pierdere (ntegral @ capitalulul investit dacl nu este specificatd niclo valoare minima de
riscumpdrare pentru \alorfie Mobillare, Acest risc reprezintll partea principald a riscului de platd
§i poate influenfa valorile datorate, precum §i preful de platd al Valorilor Mobiliare.

s “Dacd efectul de levier este prerent”, riscul este semnificativ crescut datortd acesiei
funcrionabitdfl interne a Valorilor Mabillare.

« “Riscul de Ratl 8 Dobdnzif’ este riscul provenit din plata dobdnzllor pentry toate walutels
Imglicate in Valorile Mobiliare §i Activele Suport, asa cum sunt ele disponibile Emitentuiui,
inchizfing orice marj de dobdndd aplicatd de Emitent. Schimbérile in astfel de rate de dobanda
pot influenta semnificativ pretul Valorilor Mobiliare. Acest risc poate influenta prajul de piatd al
Valorilor Mobililare.

s “Riscul de volatilitate”™ aste riscul ce are la origine volatilitatea implicitd a Activulul Suport gi care
exprimi asteptddle petel cu privire la viltoarele fluctuatil de pref. Schimbdrile in volatilitatea
implicitd pot avea o influentd semnificativi asupra pregulul Valorilor Moblliare. Acest risc poate
influenta preful de plagd al Vakoritor Mobilare.

Tabelele de mal |os stabliesc care din riscurile mentionate anterior se aplics pentru diverse tipuri de
Valosi MebHiare $i indicd materialitates acestora. VE ruglm s3 svell Tn vaders urmiiLage ﬁ“e'ﬂ*

)
& Materialitates este oferitd spearat pentru (I} riscurile ce pot afects preful dgspiagd fe ﬁtug\ﬁk
duratel de wvist a Valorflor Moblliare, precum st (il) riscurile ce pot nﬁ“«mﬁ?q:

riscurnphrare. g ppROBE
= Riscurile ce pot afecta prejul de plata ce il refin pe Dejindtor In @ vinde Valorkg-hoblliarg I un
pret cel putin egal cu preful cu care DefinStorul a cumpdrat Valorkie Mobiliare. =
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Materlalitatea este descrisd ca “sclzutd”, “medie” saw “ridica i riseul specifle nu este
present la momentul n:-ﬁpu:tu'.r. :s‘tﬂ prezentat ca 5 “niciumul”, Dul:l un rlsc speciiic nu s& aphica
niciodatd, va fl prezentat ca §i *—". Daci materialitatea diferd substantial in functle de anumii
parametr] al Valodlor Mobiliare, un interval va fi prezentat, spre exemplu "sclizut spre mediu”. Va
fi indicat prin “plerdere totald” imediat dupd nivelul materdalitdgli dacd materializarea
respectivului rise poate reduca la zero valoarea de rdscumpsirane.

Pentru cvaluares materalitdtil fieclirul risc, Emitentul presupune Investitta in Valorile RAabiliare
I3 pretul de emisiune, Dach Investifia se face B un pref mal ridicat, impactul negativ agteptat gl
respectiv materialitates riscului vor f mal fdicate. In eaul in care vor fil cunoscoute anumite situagl
in care matarialitatea wnid rise dferd semnificativ fagh de cel prezentat in tabel, o descriere a
acestor situatli, afiturl de materfalitates diferitd pot fi prezentate sub tabel.

Produsa de nvestifii: Capital Protajal [11)
Certificate cu Capital Protefat {1100) 51 Certificate cu Capital Protejat cu Plafon (1130)

Riscity, | | Preg de platd | Valoaréa:- - de
b . riscumplirare -
Riscul pretulul | scizut Miciunul spra scizut

Activului Suport

Riscul de ratd @& | Scleut spre | -
dobdniii mediu
Riscul de volatiitate | scdzul

Froduse cu levier cu boriard [22)
Certificate Turbo Long [2210) §i Certificate Turbo Short [2210)

Risd Fhi= | 'Pret de platd |, Valoarea de

o re rdscumpdrare i ”
Riscul pragulul | Crescut Crescut  (plerdere %
Activulul Suport [plerders total) s

totald) o

Rigeul de ratd & | Niciumd spre | - ot
dobinzi sCdEul
Riscul de volatilitate | Niciund -

4. Riscurl legate de anumite caracteristicl ale valorior mobillare
4.1 Valorlle Moblllare care incled levier persupun un nivel moi fddicat de rlsc

Bach Valorike Mobiliare previd un fevier ew valpare mal mare de anu, expunenss Valorbor Moblllare 12
Activol Suport va i ridicat 56 in mod corespunzdtor, atit proficurile cit 51 plerderile vor fi amplificate,
Fologires levierull poate conduce [a plerdert mai ridicate dacd Activul Suport evolueazd invers deciit
azteptirile, Investitort tn Valorile Mobillare care Includ levier trebule 53 fle congtienti ci aceste Valori
Moblare presupun un nivel de risc mal ddicat Tn situatla in care Activol Suport evolusazd invers decdt
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agteptdsile lor, lar plerdarile vor Fi mai mari decdt cele reaultate din investififle in valorl mobilare similare,
dar care nu [nclud levier.

4.2 Valorlle Mobiiore core fac obiectul unei plafondrd

Acolounde termenii i conditide Valoridor Mobiltare peevid cd valoarea de plath ects subiectul unui plafon
predefinit, capacitates Investitorulul de a partlcipa Tn cregteres valaril Activulul Suport va fi limitatd,
indifarent de nivelul, prejul sau valoarea la care Activul Suport va ajunge, deasupra nivelulul de plafanare
pe parcursul duratel de viagd a Valorlor Mobillare, In mod corespunzitar, valoarea sau rentablitatea
Valorilor Mobiliare poate fi semnificativ mal redusd decht in cazul in care investitorul ar fi cumparat in
mad direct Activul Supart.

4.3 Caraclerdsilca de "barlerd™

Dach valoarea de platd fn legitueh cu Valarile Mobiliare deplnde de un anumit nivel, valoare sau pret a
Activulul Suport cg poate atinge sau nu 0 "barlerd” pe parcursyl duratel de viatd a Valorilor Bobiliare,
aceastd valoare poate i influentatd In mod decisiv de faptul o aceastd barierd este atinsd. Aceasta
Tngeamnk o3 investitonul va primi mal putin decd nivelul, pregul sau valoares Acthvulul Suport atings o
barierd decht doch se apropie de baerlerd dar nu o athnge, 1arin anumite situatiiinvestitorul poate plerdere
cea mal mare parte sau intre aga investifie,

4.4 Valoorea de rdscumpdrore poote depinds nemal de perdormania nal@ a Activuiul
Suport
Daci Valorile Mobiliare ai valoarea de riscumpdrare calculate pe baza performantel Acthulul Suport ca gi

valoare unich ka data avaludrd finale, ivestitorul este posibl 58 nu poatd beneficla de o miscane a nivebulai,

waloril sau prefulul Activulul Suport pe parcursul duratel de viald & Valorilor Mobdiare AgEasta nu se
reflect 5 Tn performanta fenald. -#F.‘;'e*-..
4.5 Riscul unul curs de schimb valutar nefavorabll b RST T
g s

Dach (i) moneda Actiului Supart este diferith de moneda Valorilor Mabiliare si (ivatBiie Mabifiare nu
sunt de tip quanto, atunci orice sumé de platd pentru Valorile Mabiliare trobuie 53 H@nw I functie
de cursul de schimb valutar, =

Cepindtorii vor purta riscul ca moneda de schimb relevanta 3 cerascd, cee ace va conduce 1a o reducers
# valorii phitite pentru Valorile Mobiliare §i in consecintd sl o reducere a pretului de piatd al Valorilor
Mobiliare, Orice cregters in moneds de schimb relevants va contracara evolutlile favorablle ale Activubul
Suport 3l s altor factori de piagd rebevant &1 poate conduce, Tn ciuda acestor evolutil faverabile — la scideri
semnificativé ale pretului de platl sau velorll dé réscumpdrare & Valorilor Mobiliere,

katerlalitatea acestul risc de curs valutar nefevarabll depidne de moneda Activalui suport 51 de moneda
Valorihor Mobiliare i este de obicel de nivel mediu, In condifii normeke de piag.

4.4 Riscul stabilifl unel date de molurtate nefavorablle pentru Valorlie MobiBare open-end
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Pentru Valarlle Moblilare cpen-end, Tarmenii 5 Conditille previd un aivel ridicat de discratie pentru
stabllires uitericard a datel maturitifii de citre Emitent. Defindtoril nu au nlgla influentd In stabilirea
acestel date,

Degindtord de Valorl Mabillzre open-end poarta agedar rlseul ca data maturltdil stabllitd de cdtre Emitent
£l le fle nefavorabild, deoarsce vor 1l farjatl la date stabllitd pentru maturiate o reallzeze un randament
ce poate fi sub agteptlnle lor 5l care poate reprezenta o plerdere substantlali sau chiar totald a capitalulul
Inwestit.

Mlaterinlitatea acestui risc depinds In mod direct de momeniul de timp 8 care este realizatd investijia n
Walorile Mobilizre 3i este ssadar specifich fiecd sl Detindtor,

Factor! de risc legatl de Activul Suport al Valorilor Mobiliare

Anumite tipurl de Acthve Suport poart riscun suplimentare specific. Cele mal multe Influenteazd pretul
de plath al respectivulul Activ Suport §i de aceea contribube 1a riscul global de platd al Valorilor Poblllare.
Alte riscuri pot introduce elemente necuncscule ce pot avea ca reaullat inchiderca anticipats sau
rascumpararca Valorilor PAobifiare, asa cum sunt descrise in continuare.

1. Ricuri asociale cu Valoille Mobliiore bazale pe Active Suport indicl

Un Indice reprezintd o valosre calouletd de chtre sponsoral indicelul 5 reflect pedformanta prefurios 5
wolumeior, de exempiu gl unor activni de pe o platd reglementatd. Depinzand de indice, riscurile legate
d= Walorile Mokillare cu active suport Indicele respectiv pot varla, In functle de componenta Indkcelul {care
poate Include acthnl, oblgationl, warrantl-u, derivate, sctive imablllare au alte sctive).

hetoda de caloul @ vabordl indicelul e o Influentd substantiolil asupra valorli indicelul 51 sponsarul
Indicebul va celculs Indicele fird & lua iIn considerare Emizentul §1 Velorle Moblliare. Chisr dach
componentele Indicelyl evolusszE Favorabil din punctul de vedere al Detinltorilor, valoares Indicelui ar
putes 33 evolueze nefasarabil

Indice 5i a risculul compozifis ndicelul, g,
§1 A ricu pozifiei mdicely f{ : }
R R
i b ]
1.1.  Riscurd provenite din fiecane componenid o indicelul (B ppastet g
. 3

e
P

o K

Valoarea unul indice este calculat In functle de componentele ndicelul, valoarea lor avind o importants
fundamentald pentru scesta. Agadar, riscul provenit din fiecare componentd a indleehul este egal cu insugi
riscul acelel componente, din acest mothe riseod mdicelsi ca wn intreg contine rscuriie Dutwror
componentelor sale, Inclusty riscul de a plerde intreg capitalul investit. Tn plus, dacd componentele
incficelul sunt exprimata Intr-o altd valutd decdt cea 3 indicelul, ratele de schimb valutar curente vor 1
falosite la caloubul valorit Indicelul, ceea ce |l expune pe Dejinlitor fa riscul rated de schimb.

1.2 Polticlle spentonlul Indlce il pol influénia In mod nefoverabll valearea § rentabllitolea
Valolor Mobllone
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Politicile Sponsorulul indicelwl privind adSugdri, efimingr sau inlocuid al;: Nor acthve componente ale
indicelal g mankera In care Sponsorul ia In considerare anumite modificlr ce afecteazd componentele,
pot 53 influenieze valoarea Indicelul. Politiclle sponsorilor Indicilar eu privire ta ealculul Indichior pot,
deassmensa, 53 afectere valoarea indiclor. Un sponsor poate 53 Tntremupd sau suspende calcularea sau
diseminarea Informetillor privind indicia =51 Orice astfel de actiune poaté influenia valoarea gi
rentabifitatea Valorilor Mobiliare,

T plus, indicii pot face ohigctul unor taxe de gestiune § 3 altor tave §l comisioane platibile Sponsorului g
care &r putea reduce valoarea de decontare plitibHE investitorilor,

1.3, Flerderea valorl divindendelar penbru celel mal mulfe Valed Mobllilare cu activ supordt
Indicl

Regulile unui indice pot stipula c4 dividendelde distribuite de componentele sale nu duc la o crestere a
niveubul indicelul, de exemphy, dacl este un Indice bazat pe pret. Ca rezultat, Detindtorl cu investitii in
Valarl Mobillare cu active suport astfel de indice ar putens pierder beneficiul acestor dividende plitite de
companentele Indlcelul sl astfel Valorile Mobiliare nuvor evelua la fel cu o pozitie definutd de un investitor
direct In companentele respective sau Tntr-o versiung a indicelul de tipul “randament total®. Chiar daci
regulile indicelul previd ci distribuires de diidend sau altfel de distribuir ﬂEJuE'F din partea

componentelor sunt reinvestite in Indice §1 agadar ar webul ca nhvelul acestula ﬂﬂial.’."ﬁ*r umite
sizuatil dividendele sau she distribuiri de sume este posibil 53 nu fle Investite | tin Flhjldlﬁi
a2 B 3|
w [ i — |
= e P | a
lllf. ._-._.1;:.'1?"F" i/
14. O schimbare in compoaitia indiceld sou o infrerupere or pulea nvec"gﬁ!i:h nagalve
asupra valordl Valsrler Mobiilare P T

Sponsorul indicelul poate adiugs, elimina sau inlocui componente abe indicelul sau 55 efectusze alte
maodificirl metodologice care ar putea afecta nivelul unela sau mal multor componente, in funcile de
metodologia relevantd. Modificarea componente! Indicelul poate influenta nivelul indicelwi, dacd, de
exemgly, companenta nou adaugatd evolueazd sermnificativ mai stab sau mal bine decdt component pe
care o inlocuteste, existdnd riscul de a Influenta nefavorabil valoarea 5i rentabilitatea Valorilor Mobiliare.
Sponsorul indicelul poate s8 Intrerupd sau suspende calculares g1 diseminarea (ndicelsl. Sponsorul
imdicelul nu va avea nicko implicarea in vanzarea Valorilor Mobifiare 51 poate atflona asa curm consider n
legiturd cu indicele, fird 58 tind cont de interesele imestitariior in Valorile Mobiliare, ¢l oricare din aceste
actiuni poate avea un impact nefavorabil asupra valordl 5i rentabiiiEagil Valorilor Mobillare.

2. Riscuri asoclate cu Valer Moblliare cu Actlv Suport acliuni

2.1. Foctord ce inflvenfeard pedormania Aclivulul Supor pot inflvento nefovorabll valoareo
Valardler MebBare

Emitentul poate emite Valori Mobillare ale eliror valoare sau principal gifsau dobdnzi 43 fie plEtiblte In
funciie de pretul sau fluctuatille de pret ale unel actiunl sau cog de actiuni, Tn mod corespunzitor, o
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Iivestigle In Valor moblilzre cu acthy suport Actiuni poate implica rlscufos 1315 sirmilare color provenite
dintr-o Investifie directd in actiunl i prin urmare, potentlalii investitori trebule =3 caute consultanta
potrivics in acest sens.

Mai mult, pretul actiundlor poate fluctua semnificativ, ceea ce este posibll 53 fie diferit de fluctuatiile
ratelor de dobdndi, cursuri valutare sau indicl, tar mamentul fluctuvathler de pret ale actlunilor poate
influerts randamenty| real al Investitorilor, chiar dacd nhvelel mediu al pretului este in ton oy agteptarila,
Tn general, cu cit mal repede apare o schimbare a pretulul, cu atdt va fl mal mare impactul asupra

fandarent wui,
2.2, Actiunliz lvale de yn emitent de Actiunl pot Influenia nefaverabll Valodle mobilfara

Ernitentul unei acjiunl — activ suport nu va avea nkio implicare Tn winzarea Valorilor Moebilisre $ nu va
avea nicio obligatie fatd de Detindtod, Emitentul unei actiunl- activ suport poate lus mdsurkin legalued eu
actiunea respective frl s5 {ind cont de Interesele Detindtorilor, §i oriclre din aceste acliuni ar putes
Influenta nefavbarabll valoaraa de piatd 3 rentabilitavea Valoritor Mo bilia re.

2.3, Riscul de dividend

Actiunile pot platl dividende tn med regulat sau neregulat, Dividendele viitoare sunt de obicel luate In
ealeul de cltre Emitent pertru prejul Valorilor Mobiliare, Decd valcarea asteptatd sau data agteptatd de
platd a acestor dividende se 2ehimbd, sau valoares efactiv platith sau datz efectivd de platd diferd de cele
aytepeats, valoares de piatd a Vatorilor Mabillare poate fi influentatd in mod nefavorabi,

ERRIEGS

ok

Materialitatea rsculul de deividand depinde de Activul Supert 51 de tipul de structurd afﬁhﬂl I'-'Inlalllmh,
dar este Tn generl conslderat ca fiind sclaut spre mediu. [

TEq

I

3. Riscurl asoclate Valorilor Moblllare cu Activ Suport contracte I'lel.urf., 4 .F..-
of

Fretul sau nhvelul unuia sau mal multor contracte futures poate fi volatile 51 poate dﬂinﬂhﬂﬁ.;gngaﬁul
rdmas pAnd la maturitate 5 de volatilitates realizats $ifs3u implicitd a pretuelul sau nivelulul acelor
contracte futures, Prejul contractelor futures poate fi influentat de evenimente economice, financlare 5l
politice care 5@ petrec intr-una sau mal madte (i, inclush factor ce Influenieard bursele sau sistemele de
cotare pe tare acele contracte futures se tranzactioneazs.

T

Contractele futures au o datd prestabilitd de explrare. Detinerea contractulyi futures pind ke explrare va
rezulta tn livrares fizicd & acthvulul suport sau in ceringa de a deconta In fondur Binest] tranzactie, Valorile
hobillare care sunt calculate in funchie de un activ suport contract futures cu mecanism de rofl-over §i
care nu au corespondents de maturitate cu Valorlle Moblllare. Contractele futures sunt schimbate prin
mecsnismul de roll-gver cee ace Tnseamnd ca un contract futures ca se apropie de expirare (contractele
futures cu maturitate aproplatd] este vindut inalme de saxpira §l un contract futures cu o materitate mal
indepdrtatd  (contractile futures cu maturitate indepdriatd) este cumplrat  Atuncl clnd prejul
pontractelor futures apropiate este mai mare decdt pretul contractefor futures co maturitate indeparati,
gehimbul Invastitiel va duce la o expunere mal mare pentru contractile futures cu mastucitate ndepinaty,
Asadar, orlce plerders sau cistlg din nolle pozitll va fl mal mare decdt dacs investitorul ar define in mod
sintetic acelasl numdr de contracte futures ca g nainte de roll-over. Tn mod invers, stuncl cénd pregul
contractelor futures cu maturitate aproplatd este mal mic dect preful contractelor futures cu maturitate
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Tnchepd rtath, rexultatl roll-over-ulul va fi o expunere mal sciznetld Tn contractile fulures cu maturisate
indepdrmatd. De aceea, orice cdstig saw plordere pentro noile pozitil va fi mai mics dechl dach investitorul
ar fi deglnut Tn mod sintetic acelagh numdr de contracte ca g nainte de roll-over.

La fiecare roll-over pot exita cheltulell ocazionate de Tnloculrea contractelor futures, ces ace poate avea
un impect pefavorabil asupra rentabilitdtil ValorBor fMobillare. investitorl trebule 23 fle congtienti Tn
legitiirk cu contractels futures pentru care se face roll-over i diferenta de pref dintre contractebe futures
implicate la fiecare roli-over poste avea un efect negativ asupra valorl Valorilor Maobiliare 3 pe termen
lung acesta poate fi mai ndicat decdt performanta pozitivd a activului suport §i peate reiulta intr-o
plerdere Integrald a investithel in Valorbe Mobiliare. Valorile Moblliare cu mecanism de rol-over potsi nu
fie potrivite investitorilor care intengioneazt 53 iInvesteascd pe terman mediu g lung.

Walorile Mobillara cu activ supart contracte futures sunt in plus expuse rsculul curbel contracteior futures.
Temrmenul de curba contractelor futures w= referd la preful unsl tranzactll In legdturd cu date livrari,
Uneorl curba prezintd o caracteristicd sezcnierd sau ciclich, Datoritd formel curbei contractelor futures,
preful contracte lor poate evolua nefavorabll, chiar dacd prejul spot el acthvualul mqﬂ%ﬂazﬁ favorabil
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Description of the Securities B et
Vo hrROBAT 5

iy
The followlng section provides explanations on the Securities which BRK Flnanchll Gropg infends to Issue
under the Base Prospectus. This sectlon is designed to help imvestors understand how the price of thelr

Imvestment is influenced by the value of the Underlying{s] particularly n cases where the rsks are the
Mot apoarent.

If not otherwise stated, the followlng descriptions assurme that the security s unit-guoted with a multiplier
of one.

The values given in the column *“typlool valves” in the table in the respective “Specified ol sswe” section
chould be regarded as exemplary values for the most commaonly used values and are provided for
Mustrative purposes only, The actual values may differ,

In the respective section “During the derm” the price behaviour of the respective security during Hs term
is described for the most common cases anby. In certaln clroumstances the price behaviour may diffec. For
an explanation of the termes "implied volatifity” and “leveroge effect” sea section “Risk factors” of this Base
Prospactus,

The Securities to be lssued under this Base Prospectus are designed to enable investors 1o follow specific
imvestrment strategies. Howewer, most Investment strategies are finked to the performance of the
underlying durlng & specific and imited time perlod; hence any secur ity reflecting such a strategy Is usually
Ezued with & ficed term. Therefore, investors with the intemtion 1o pursie such 3 strategy owver an
extended or even indefinite time perod nesd 1o actively relmeest the procesds of a security at the end of
its term.




Descriptionaf the redemption amount

Capltal Protected Certificatas [1100)
Speclfied at issuwe

Purameter

Typical value

Proteciion smougg

fear o 100% of the isus

Sarike

price "
Menr or obowe ihe price of
the anderiving |

Partizipiion

100% or less

End of term

The investor recelves at least the pratection amount. if the price of the underlyving is above the strike, the
Investor recelves additionally an smount equal to the participation multipfled by the difference between
the - possible sveraged - prica of the underlying and the striue,

Diwrring the term

The value of the certificate generally develops in the same direction as the underlying, but to a different
extent. If the price of the underlying is below tha strike, a change in the underlying’s price may cause only
awary small change in value of the certificata. If the price of the underlying is above the strike, the absolute
change invalue of the certificate might be very close to the absolute change in the price of the underlying

multiplied by the partidipation.
Frice facior Frice will be higher
when
Underlying price rises
| Imiplied volatifiny rises
fnteres) raes decline
Reamnining term i% shartcr
Capped Capita! Protected Certlficates (1120)
i
Specified at lssue
LEarponeisr L s
Proseciinn smount TN af the desws price
Suike Mear or sbove 1he price of
the anderkyvmng
Cap Absrve the prics of the
underling
Parlicipalion 100 or prealer

&l

T
G
i 2,

by




End of term

The Investor recefves at least the protection amount. If the price of the underiying |5 agqual 1o oF 3bova
the strike, the lrwestor recelves additicnally an amount equal to the participation multiplied by tha
difference between the — possible averaged - price of the underlying and the strike. The additional amount
i5 Imi any case limlied by the participation multiplied by the difference between the cap and the strike,

Dyring the darm

Thee value of the certificate generally develops in the same direction as the underlying, but to a different
extent. W the price of the underlying is below the strike or above the cap, a change in the underlying's
price may cause only a very small change in value of the cortificate, Otherwise the absolute change In
value of the certificate might be very clase to the absolute change in the price of the underlying multiplled

by the partickpation.

Price Bcior Price wiil be higher
whin 4t
Ulrstherbying priss HEtT]
Implied volatility rives
nleresl riies :I
Remaining term it shoset
Turba Long Certificates [2210)
Turbo Long Certificates are penerally ssued as open-end securlties, Le. without flued term, but the Bsusr
ts entitled to specify one. x,_f;?’-d'_"rr":';-';r:ﬁx
f."f,;'_':-' 14 "l\"\.
e B L4 3l
;,i: I i |
L pui vt 3:.,-"
Specified at lssue NHM o
Marameier ‘Typical valoe <.
Siniko [Far) below the price of
the umderlyi
Barigs Al or slightly abave 1he
fnike
End of term

if the price of the underlying during the t2rm af the Turbo Long Certificate has never touched or fallen
below the barrier, the investor recelves an amount equal to the difference between the price of tha
undertying and the sirike. Dtheralse the Investor recelves no payment,

During the term

The value of the Turbe Long Certiflcate genarally develops In the same direction as the wnderying, but ta
@ larger extent. As soon as the price of the undarlying touches or falls balow the barrier, the Turbo Long
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Certificate ends and the investor recelves only a resldual value, swivlch mTEees 2% r0. In order to conslder
arising Ainancing costs, the strike and barrier will be adjusted from time to time, as specifled in the Finel
Terms,

| mpilied volaiility irw effecet
Imierest mies decline (doe o daily
adjusmemnis]
| Remminingtorm | o affeci]
Turbo Short Certificates (2210}

Turbo Long Certiflcates are generally 1ssued as open-end sacurltles, e, without fixed term, but the ssuer
is antitled to speciy one,

Specified at issue g
- T
Fitameter " [ hypkaivaue 7] F i
Sarike (Fas} below the pracs of [ S k|
the wndeslying {5 ¥ E
Barries AL or slightly sbaee the ROopar &
sivike \ C
'r“:"'.-'.-_, ;.-F;
End of term

If the price of the underlying during the term of the Turbo Short Cortificate has never touched or risen
above the barrler, the Investor recelves an amount equal to tha difference between the strike and the
price of the underlying. Otherwise the investor receives no payment.

During the term

The value of the Turbo Short Certificate generally develaps in the opposite direction a3 the underhying and
to a larger extent. As soon as the price of the underlying touches or rises above the barrier, the Turba
Shart Certificate ends and the mveslor recelves anly & resldial value, which might b rera. 0 order to
consider grising financing costs, the strike and barmier will be adjusted from time Lo time, as specified in
the Final Terms.

Price will be it

whes BB A -

deglipes _—=_
(k-




Drescrierea Valorilor Mobiliare

Urmdtoarea sectiune oferd explicatl cu privire la Valorile mobillare pe care BRE Financlal Group
intentioneazi 55 le emitd In bara acestui Prospectul, Aceastd seciiune este conceputs pentru a ajuta
Investitorl 53 inteleagh modul In care pretul iInvestitiel lor este infleentat de valoarea Activelui Swport In
special in cazurile in care riscurile sunt cele mai evidente.

Dach nu se specificd altfel, urmdtoarele descrieri presupun cd instrumentul Bnanclar este sxprimat n
unltifi cu un multipllcator de 1,

Valorile date Tn coloana ,walard tipice” din tabelul din sectlunea respectivd Specificar fo deto emisiuni™
trebuie considerate ¢a wvalor cu titlu exemplificativ pentro cele mai frecvent utilizate valori 5 sunt
furnizate nunmal in scop ilustrativ. Valorile reals pot diferl.

In sectiunea respactivi ,Pe porcursul perioodei”, comportamentul prefului titlului respectiv pe parcursul
perioadei sake pind la maturitate este descris doar pentru cebr mai frecvente cauri. In anumite
circumstante, comportamentul prefulul poste diferi. Pentru o explicatie a termeniior ,volatiitote
Impicitd™ 5i ,efect de fevier”, consultat] sectiunea . Foctor! de risc” din prezentul Prospect.

Valorile moblliare care wvor fi emlse In temelul prezentulul Prospect sunt concepute pentru a permite
Iinvestitorlor 5& urmeze strategil de investitll specifice. Cu toate acestea, majoritetea strateghior de
Investithl sunt legate de performanta activulul suport pe o perloadd de timp specificd sl imitatd; prin
urmare, orice instrument financlar care reflectd o astfel de strategie este de obice! ernis8 avind o duratd
fixd. Prin urmare, imeestitorll cu intentia de a urmari o astfel de strategie pe o perioadd extinsd sau chilar
nedeterminatd trebuie s reinvesteascd activ clgtigurile rezultate dip detinerea wnwi titlu pind la

maturitata,
Descriersa valori| de riscumplirare ':"-';;.,'I
|2 o
Certificate cu capital protejat {1100} \ =
/
Speclficat fa memeantul amlsimi - =
Parametrus, S TS VaGard tpsch ¢ |
Vabasre protejab Agproape saw 1009 din
prequl de eimisiume
Prel exvoreilors Aproape sau pesie pripd
gchlviulbud gupody
| Paricipatiy 100% 3au mai pulin

Ler rerCuriter fe

Investitorul primeste cel putinvaloares protejatd. Dacd pretul activulul suport este mal mane decdt pregul
de exercitere, Investitorul primeste suplimentar o suma egald cu produsul dintre Participalia gi diferenta
dintre, posibll, preful mediu al acthvulu) suport §i pretul de exercitare,




Pe pevlooda pdnd la moturitote

Tn general, valoarea certificatubui evolusazd In aceeasi directie ca 5i acthvel suport, dar cu o amplitudine
diferitd. Dacl preful activslui suportului este sub preful de exercitare, @ modificare & prefulul activului
suport poate determina doar ¢ modilicore foarte micd a valorll certificatuiui. Dacs preful acthvulul suport
este mal mare decit pretul de axercitare, modificarea In termant absolukl 8 valarii certificatuiul ar putea
fi foarte apropiatd de modificarea in termeni absolutl 4 diferentei dintre preful sctivulel suport §
Partlcipatia.

Facior de preg Pr'l-lll.fﬂﬂ_ Rl marg
- |
| Agtiv suport e
Yoletilimee implicil creghs
Raele de dobindd acade
Puriondd ritmasd pdnd {8 | este mal senrks
mbtutitato

Certificate cu capital protejat eu Plafon (1120)

Specificat la momentul emisiuni] & T
Pauramelru Viiloars tipich [ "
Valoars protejah | 100% din prejul g cmisiuns_ E ANl

I_l'r-zl EyEncitene i Aproaps sau peste preful : ol
activalei sepor

Plxfon Pexie preful setivail supen
Farlivipagiz 100K s mead mal

Lo maturitote

Investiterul primeste cel putin valoarea pratejatd. n cazul In care pratul activului suport este egal cu sau
maf mare decit prejul de exercitare, Investitarul primeste suplimantar o suems egald cu produsul dintre
Participalla §i diferenta dintre, posibil, pretul mediu 2! activulul suport 5i preful da exercitare. In orce
soenariy, suma suplimentard este limitatd la valoares rezubltati ca produs intre Participatla sl diferenta
dintre plafon s prefid de exercitare.

Pe perioodo pand lo maturitare

Tn general, valoarea certificatulul evolueazd in aceeayi directie ca 3 activul suport, dar cu o emplitudine
diferitd. Dacl pretul activulvi suportulul este sub pretul de exercitore saw peste plafon, o modificare a
prefulud activolul suport poste determing doar o modificare foarte micd 3 valoril certificatulul Tn schimb,
mcdificares in termeni absoluli a valorll certificatului ar putea §i foarte aproplatd de modificares n
termen! absolurl o pretulul activulul supart Tnmullit cu Particlpagia.
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Factor de prej

Activ suporl
Volaiifitate implicit
Ratele de dobdodd
Perioads dimasl péind la
R LTl

Certificate Turbo Long (2210)

In general, certificatele Turbo Long sunt emise ca 5l instrumente financlare cu duratd nelimitatd, ne aviind
o maturitate flxatd, insd Emitentul are dreptul 53 seteze una.

Specificat lo momentul emisiund TS g

s #13 "
Faramaire " [V il & o
Preqenanilae {kdult) sub prepal achivabag II; ‘:.-_'|
e 2apor . \o ¢ o
Barierd Ln nivel cu sow pugin peste N o

prequl de exercilnse o .,

.HH‘ i -
Lo maturitate

Tn cazul in care pe pericada pdnd la maturitate pretul activului suport nu a ajuns niciodatd egal sau mai
mic decat nivelul Barierel, investitoryl primeste o sumd egald cu diferenta dintre pretul activobul suport 51
preful de exercitare. In caz contrar, Investitorul nu primeste nicio sums.

Pe perloada pénd la maturltate

In general, valosrea certificatulul Turbo Long evolusazd In aceeas) directle ou acthwul suport, dar eu o
amplitudine mult mal mare, De Indatd ce preful acthvulul suport atinge sau scade sub nivelul barlersd,
certificatul Turbo Long expira g investitorul primeste doar o valoare reriduall, care ar putea fi 2ero. Pentru
8 lua in considerare costurile de fenantare, preful de exercitare 5§ bariera var fi ajustate din cind in cnd,
age cum se speciflcl n Condiplile Finale,

Factor de preq | Preful va fi mai mare
i b il d £ g
gL IERR . - R,
| Volatilitale imalicith 1 (v ave dnfTuengd]
[utele de dahands scnde {datorid ajustAriior
gilnjpoe) S
Perigods rimesd pind ks {iw gre dnluengd)
s lriae

Certificate Turbo Short {2210)

Tn general, certificatels Turba Shart sunt emise ca silnstrumente financiare cu duratd nelimitatd, nesvand
o maturitate fheatd, insd Emitentul are dreptul 53 seteze una,
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Epedificat la momentu! emishinil

FParametrn Valoars nipich

Pici cxcrsilan (Mduale) peste prejul
aciivulmi dupon
Bariera La mivel cu g3 piifin suh

propal de Exerciare

Lo maturitote

T cazul in care pe pericada pand la maturitate pretul ackivulul suport nu a aluns niclodatd egal sau mal
mare decit nivelul bariere], investitorul primeste o sumd egald cu diferenta dintre preful de engrcitare 5
pretul activulul suport. In caz contrar, investitorul nu primeste nicio suma.

Pe peripada pénd lo maturtate

In general, valoarea certificatubul Turbo Short evolueazd in divectie opusd cu acthvul suport, dar cu o
amphitudine mult mai mare, De Tndatd ce pretul actheulul suport atinge sau wurch peste nheelul barleres,
certificatud Turbo Short expird si investitorul primeste doar o valoare reziduald, care ar putea fi 2emo
Pentrua lua Tn considerare costurlle de finantare, pretul de exercitare 51 bariera vor fl ajustate din cind in
cand, asa cum se specificd in Conditille Finale.

Factor de pred Frce o Bregul wa B mai mare

i, s
Activ puposi scade f=
Vislatelitn: irmeakicitd feied gard irnflngmfis) y -
Esitie de dobfindi cnetbs (dmlorith ajusiriher [

Zilndoe}

Periondd thmasd pad ln | faw are inflienglf)
raatirithle

Undearlyings

Trpes of underlying

The type of the Underlying and the place where information on the Underkying and ks past and future
performance and volatility may be obtalned initem “Source of Information about the Past and the Future
Performance of the Underlying” of the Flnal Terms, Regerding the risks associated with several types of
Underlyings, see section "Risk Factors®, sub-section "Risk factors related to the Underlyings of the
Securities”. Where the Underlying is a security, the name of the Bsuer of the Underlylng. the I5IN
(intarnational security Tdentification number] or other such security identification code, where the
Undertying s an index, the narme of the indax and where information about the Index can be obtalned,
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or, where the Underiying does not fall within the categaries specifled above, eguivalent Information shall
be st out in the Final Terms {section "Product Specific Terms™).

Exercise price of final price of the underlying

Uriless pravided otherwisa In the applicabla Terms and Coanditions or the applicabla Flnal Terms, the final
reference price is the price of the Underlving on the respective final valuation date.

Market and settlement disruptions

The applicable Terms and Conditions (& 9. Market Disruptions of the Terms and Conditions) contain
provisians conceming the disruption of the market or the settement and the consequences attached
the e,

Adjustment reles

The applicable Terms and Condithons (& 9, Market Dlsruptions and § 10, Adjustments of the Terms and
Conditlons) contaln provishons on the adjustment with respect to events concerning the Underlying.

.-"r-:. i) . "'H.-'\
Ve k)
Active suport * 3
&

Tipuri de activ suport O

Informatii privind tipul Activului Suport, performanta i volatilitates sa anterioard gi viitoare pot i obfinute
n sectiunea Sursa Informagilor despra performanga trecutd ¢ performanta viltoare a acthulul suport”
din Conditiile Finale, In cees co privepte ricurile asociate mal multor tipurl de active suport, a se vedea
secfiunes Factorl de risc”, sub-secfiunea  Facton de riec aferenti activelor suport ale valorifor mobiliare™,
In cazul n care Activul Suport este o valoare mobiliard, numele emitentulul Actbvulul Suport, ISIN {numir
de identificare Intermatlonatd a wvalerllor mobllare]) sau alt astlel de cod de ldentificare a valarllor
mobdlare, In cazul In care Actlvul Suport este un Indice, numeale Indicelui si lacul wnde pot fil obfinute
informatii despre acesta sau, In cazul in care Acthvyl Suport nu se incadreazd in categoriile specificate mal
sss, informatil echivalente vor fi stabilite Tn Condifiile Finale (sectiunea Termenl specific! produsulul™).

Pretul de exercltare sau preful final al actlvuelul suport
Cu excephia corubui in care se prevede slifel in Termenii 5l conditiile aplicabile ou in Conditiile Finale
aphicabili, preful de referdngd final este prejul Acthvulul Suport ta data respectivl de evaluare flnala.

Perturbdrl ale pletel sl ale decontirli

Tarmenil §i condigile aplicabile (& 9. PerturbBrl de piatd ale termanilor 5§ condiillor) cangin preveder
refaritoara la perturban ale pletel sau ale decantdrll gl consecintele aferente acestora,




Regull de ajustare

Tarmenil 3i conditiile aplicabila (5 8. Perturbiri ale pietel 5 §10. Ajustarea Termenilor 5t conditiilor] contin
prevederi privind ajustarea in ceea ce privesie evenimentele referitoare ka Activul Supart,

Reference to benchmarks

Amounts payable under the Securlties may be calculated by reference to one or more "benchmarks” for
the purposes of Regulation (EU) No. 2016/1011 of the Evropean Parllament and of the Councll of 8 lune
2016 (the Benchmarks Regulation), In this case, a statement will be included In the applicable Final Terms
[see iterm *“Statement on Benchmarks®jas to whether or not the relevant adrminlstrator of the
"benchmark” iz inchuded in ESMA’s register of administratlon under Article 36 of the Benchmarks

Regulation.

rReferinte la benchmark-ur

Sumele plitibile Tn temelul valorifor mobiliare pot fi caloulate prin referire la unul sau mal multe
Joenchmark-url® in sensul Regulamantuhui (UE) nr. 2016,/1011 &l Parlamentuiui European §i 2l Consfiulel
din B lunie 2016 (Reguizmentul Banchmark-urflor). Tn acest car, o declaraie va fiinclusdin Condififle Finale
aplicabile [a se vedea punctul _Declaragie privind benchmark-urile”) cu privire Iz faptul daci
administratorul relevant al  Benchmark-ubul® este inchis sau nu in registrul de administrare al ESMA Tn
eonformitate cu articolul 36 din Regulamentul Benchmark-urilor,

Use and estimated amount of proceeds
The net proceads from the lssue of any Securities may be used by the Issuer for any purpose whatscever
and will, ganarally, be used by the |ssuer for the generation of profits and its general funding purposes.

The net amounts of the procesds perunit of the Securities or per Specified Denomination of the Securities,
respectively, will be the lssue Price less any Issue costs. The lssuer has estimated its average issue costs
per series of Sacurities to be around EUR 200.00,

Utilizarea si valoarea estimata a incasanilor
Venitul net din ermiterea orlciror valort mobiliare poate fi utilizat de Emitent In orice scap §i va fl, in
general, utilizat de Emitent pentru generares de profituri si scopurile sale generale da finantare.

Sumele nete incasale pe fiecare wnitate a valorilor meblliare sau, respectiv, pe valoarea specificatd a
valoriior mobiliare, var fi determinate ca diferentd intre Pretul de emisiune 31 osieg-costurl legate de
emistune. Ermitentul m estimat un cost mediu de emisiune pe flecare s‘q-l;dk;ﬁt vﬁﬂﬁ;_{!‘lnhﬂfﬂm la
aprodmativ 200 eurd. f e
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BRK Finoncial Group kL e

rtroduction
£ 5 LF, BRE FINANCIAL GROLUP 5.4 ks a joint stock compary, Romanlan legal entity, headguartered in Clul-
Mapoca, Strada Mofilor, no. 119, Chu) County, and registered at National Trade Register Office under no.

)




J12 [/ 303871994, Unique identifier Code: GT3E4Z3, Tel 0364-301709; Fax; 0264-401710, wehsite
whwnw birk.ro, e-mail: office@bek.ro, The LEI code of the compamy s 213800TEM ACRDMNILYBLE.

The izsuer was founded az a joint stock company on October 26th 1994, under the Initial name of SV
Broker 5.4, it was subsequently re-branded into 55IF Broker 5.8, 3 irm name used up 1o the end of 2015,
A5 & result of expanding the cperational activities through strategle acquisithons, and Internal
developmant as well, the lssusr rebranded [tseff Into 551F BRK Finsncial Group 5.8, Thus, an March 3rd
2016, the rebranding was carried out successfully, afrer publishing the EGM decision on December 16th
2015 In The Officlal Journal of Romania no. 226, part four, on January 15th 2016,

The issuer is a founding member of the Bucharest Stock Exchange (BVEB) a3nd Romankian Investors
Compensation Fumd. In 2015, the |ssusr became @ founding member of the Romanian Central
Counterparty (CCP.RO Bucharest 54.).

The lzsusr became the first publichy listed domestic investmeant company (n 2005, BRK ks the only lsted
compamny In its category on the main market BRE Financial Group’s shares were admitted for trading on
EVE on Febiruary S5th 2005 under the ticker BRE and [5IN ROBRXOACNORD, BRK's shares are Included In
thie BETPlus index. BRE Is headguartered in Cluj-Napoca and affers a natlonwide presence through offices
Im Bucharest, Timisoara, lasl end Sucsava,

The share capital of BRE FINANCIAL GROUFP

BRK Financial Group's share capital was of RON S0.614.492 80 , fully subseribed and deposited at
December 31at 2022, divided Inte 337,420.952 ordinary shares, with a nominal valpe of RON 0,15 sach
and over 7 B0 shareholbders, of which, according to publicly avaiable infermation, the following have
reparted ownerthip stakes above 5% SIF Muntenta (18.49%). according to the information avallable 1o
the Issuer, all othar shareholders oam stakes below the 5% reporting threshald.

Articles of Azsoclation

According to Article 5 of the Artlcles of Assoclation, BRK's main activity s “Financlal transactions and
intermediation acthvities”. BRE has also been authorized to carry out secondary acthvities such as the
administration of finandial markets and other finandal intermediation activities that are auxiliary 1o
financial intermediation. BRE Finantlal Group may provide thase services foregoing ASF's authorizatian,
according to authorization number B1/04.07,. 2019,

®  Investment servdioes and activities {receiving and transmitting erders; executing orders on behalf
of chents; trading on own account; portfolio management; investment consulting; placing
financial Instrurmeants with and without firm commitment: aparaling an MTE and OTF,

& Auyiliary servions: custody services, granting loans and loans for margin 'I!ridlnq. -::;m:ultiﬂg o
issuers, equity research, ;

.-“ g
ORK Fimancks! Group has adopted the status of "investment entily” since zujd/a ridl 1t- mn,snld'-m: Its
financial staterments with the subsldiary 581 BROEER 54 (BRE halds 99,93% of {he capital of SAl Blhll:u( ER
SA), as Itz scope of business |5 the adminlstration of investment funds, tughethi.-r farming 2 Erg-?.p. The
I1sguer s not dependent on any another company.




Borrowing and funding structure

BRE Financlal Group mainly relays on lte' own capital for operational financing, this scurce welghting over
50% of the company’s financing sources, The company has contracted a credit line with a cailing of RON
27 million,

Brk Financial Group

Intraducere

SSIF BRK Financlal Group ("Emitentul] a fost Infilntat ca societate pe actiuni la dota de 26 octombrie 1994
sub denumirea inltiald de SIVR Broker 54, jar ulterar s-a numit 550F Broker 5.4, pind la finalul anului
2015. Pe fondul extinderil activitifii §i pe alte segmente financiare prin intermediul unor achiziph
strategice, dar 5 ca urmare & dexwoltdni interne, Tn 2015 $-a decis schimbarea denumiril din S51F Broker
5ATn S5IF BRE Financial Group 5.8, Astlel, la data de 21.03.2016 s-a finalizat operatiunea de schimbare a
numelui, dupd publicarea hotdrdril AGEA din data de 16.12.2015 in Monitorul Ofickal al Romanigi nr, 226,
partea a V=a, la data de 15.00 2006, Autorizalia ASF privind schimbarea denumird a fost primit3 in data
de 24.02 20116,

Emitentul. este membru fondator al Bursel de Valori Bucuresti, Bursei RBoméina da Marduri, £i al Fondulul
de Compansare a investitorlor. o anul 2019, devine membry fondator al Contrapartii Centrale (COP.RO
Bucharest 5A).

In anul 2005, Emitentul 2 devenlt prima 5l pSnd Tn prezent, singura societate de servichl de Investii
financiare Bstatd ks Bursa de Valorl Bucurest], la categoria Premium, Actiunile S5IF BRE Financial Group
5.4, au fost admise la tranzactionare pe pials principali administratd de Bursa de Valori Bucurest la data
de 5 februarie 2005 sub simbolul BRK (cod I5IN RDBRKOACNORD) . Acfiunile BRK sunt cotate la categoria
premiurm & Bursei de Valort Bucuresti 51 sunt incluse in comporitia Indicelul BETPlus, Sediul central al
sociptdlii sa afld la Cluj-Mapoca, in timp ce prezenta la nivel nalional este asigurati pein agentiile din
Bucurest], Timisoara, ksl 5 Suceava.

Capitalul Socizl al BRE Financial Group

La data de 31 decembrie 2022 capitahul social ol BRE Financial Growp era de 50,614,492 80 laf Impartit in
337,429,952 actlunl, fiecare avand o vakoare nominala de 0,15 lel. Acklvnlle BAE Fnancial Group sunt
Fistate la Bursa de Valord Bucuresth, societatea avand peste 7800 de actio “Hifere ﬂre, confarm
Informatiilor publice, S5IF MUNTENIA detine 18,45%. Zﬂ’ 2\

ACT CONSTITUTIV - i /

In conformitate cu articolul 5 al actului constitutiv, oblactul principal de -l-EI‘J:fHI‘IE al £mizentului
este “Actiitati de intermediers a tranzactilor financlare”, iar ca obiscte secundare de actiitate
autorizate sunt @ administrarea pletelor financlare, alte [ntermedierd Ananciare sl activitati auxiliare
intermadlerliior flinanciare, Emitentul poate presta urmetoarele servicll, conditionat de obtimersa
prealablia a autorizatlel ASF :
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[1} Servicli si activitati de Investitll {primires si transmiterea de ordine; executarea ordinebor in numele
clliantilor ; trazactionarea pe contul propriu; administrare de portofolll; consultanta de |nvestitli; plasara
de instrumente financlare cu sl fara angajament ferm; operarea unui SMT sl 50T,

(i} Servich auxibare: servick de custodle, acordare de credite sl imprumuturi in vederea tranzactlonarii in
marfa, consultants acordata emientilor, cercetare in domeniul imvestitillor.

Structura de Finantare

Emitentul isi finantesza operatiunile in cea mal mare parte pe baza capitalulul propriu, Ateasts sursa
datinand o ponders mai mare de 50 % in totalul surselor de finantare ale socletatil, In subsidiar socistatea
are contractate dous Ffnii de credit, & caror plafon este de aproximativ 27 milicane de lei, precum sio
emisiune de obligatiuni lstata la Bursa de Valon Bucurestl, cu un principal de 25 milioane bei.

Business Overview

BRE Financial Group's fundamental activity iz made up of two business directions, namely, proprietary
investments and intermediation. Furthermore, BRX trades both shares and structured products in igs own
account, and carmies out market making acthvities while the Intermediation segment s constituted of
customer transacthens and corporate operations.

Business segments
Intermediation

Imvestor brokerage services represant the traditional business ine of BRE Financial Group, and currently
offer the following trading sefvices:

s [ntermediation of transactlons for sale and purchase of securities traded on the Bucharest Stock
Exchange |BVE]. For this type of serylces, ellents can choosa to be assisted by a broker In
performing transactions, respectively they can choose the aption of trading on thelir own anline,
Within this segment, BRE also offers the possibility to trade on 2 margin {based on a credit ling
granted by the company), liquld shares listed on the Bucharest Stock Exchange.

¢ Imermediation of transactions with corporate, municipal and state bonds at BVE sad OTC and
intermediation of rangactions with structured products on the dedicated n;bifﬁtt segrmiention the
Bucharest Stock Exchange. B S

*  Intermediation of transactions on the domestic and international market for Institutional ll;lillnts.

F.

During the last 3 years, BRK Financial Group has been placed annually In the top of imtermedlaries from
BYva, the transactions carrbed out by customers and those on Its own pecount genarating 8 market share

of 5-8% of the annual value of total transactions per year.

Trading on international markets is one of the directions for developing the company's activities: It alms
to Increase revenues in internathonal markets, by Increasing the number of attive retail and Institutional
CUSTOMmers.
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The company alse offers o renge of specialized services to issuers and potential issvers. In the past, BRK
was Imolved in listing some of the most prestiglous companies In Romania on the Bucherest Stock
Exchange, and listed 11 af the 132 Initially Hsted companies, preparing and listing @ number of 45
companies for trading. Over time, the issuer has galved a brosd experience In corporate oparations:
consulting sarvices on prémary or secondary public offerings, purchase offers, taheowers, delisting,
consulting on admission to rading on a regulated market, isswes and offers public bond sales, mandatory
purchase offers, share repurchase oparations, company dhvisions, etc,

Proprietary Investiments

Proprigtary Investiments are an important constituent of BRE Financial Group's actiity, which greathy
contribiutes 1o tha company’s results,

Given the business model, BRE Financlal Group has adopted the status of "investment entity™. BRE
consolidates its finandal statements with the subsidlary SA1 BROKER SA [BRY holds 99.98% of the capital
of 54l BROKER SA}, a5 s scope of business is the administration of investment funds. Also, BRE (together
with 581 BROEER) hokds control positions in: Romipglc Technalogy, Fyrebyte Games, GoCab Software and
BRE Power Energy, 8l companies in early stagas: on the madium tarm, the strategy being to sell wihan
achioving a higher level of maturity.

Within the portfolio the tssuer Includes the followling types of imestments:

&  [pyvestments in shares and bonds listed on the BSE {mizinly), and finandal instrements listed on
International markets LR e,
Participations In investrment funds fuf -
Equity In private companies [2 ".':f

Izzusnce of structured certificates

Starting with May 2012, the first structured prodoects wers launched, In the form of Turbo Certificates
having the Dow Jones Industrial Average index as an undasrlying asset, Over timne, BRE has diversifed its
types of issued structured products {by including structured products with protected capltaf), as well as
the range of underlying assets (International shares, domestic shares, futures contracts and commedities),

in 2022, BRK Financlal Group registered a turnover of RON 635 million on the structured products
segment, holding a market share of 3B.66%, occupying the 1st position in the top prepared by BVB
regarding the most active Intermediaries on the structured products segment.{source: [BSE]).

In 2023, BRE lsswed 74 structured products, as follows: 31 Turbo Long and Turbo Shart certificates with
Dow jones industrial Aserage Index 29 an underlying assets, 20 with oll as an underlying asset (WTIL 5
(Copper Futures), 5 (Slver Futures) and 13 with gold as an underiying asset (sowrce: [Internal datal ).

Market making acthities and Hguidity providing

Since 2000, the ssuer has been carrying market-rmaking activities for various financlal Instruments. The
benefit of this type of transaction is the guatation spread.

! it s Pesensd vt ref Intar mediaries fListOfin termediarie s, TapOfintermedlarias

73




Starting with 08 August 2019, the company acted as market-maker for several domestle siuers =0 that
currently It holds the title of market maker for the shares of 17 Issuers listed on the Bucharest Stock
Exchange. in addition, BRE Financial Group 15 the lguidity provider for all its issued certificates,

The main operational markets

Cureently, BRE'S activity 15 eoncantreted on the Ramanian market, slming at 3 réglonal expansion In terms
of market making and structured products, Internationally, BRE s s member with direct acoess to the
Wienma Stock Exchange

Risk management

Fisk management s of utter importance to BRE Financial Group, We adhers (o professional and proactive
Fisk management practices by having a dedicated risk managament department that actively assesses the
risk exposure and determines BRE's rsk bearing capacity snd mekes recommendations based on the
industry’s best practices, Moreover, BRK"s risk management depariment 15 responsible for constanthy
updating the relevant procedures by researching and identiying potential risk factors.

Trend information
in 2022, the income from the operational activity reached the value of 19.1 milllon ROMN {down frarm the
value of 2023 = 27,78 milllon RON), the decrease being caused by the decreacs in the corporate ssgment
(financing operations of ksuers), Tha other 3 segments of the operational activity (client intermediation,
trading of structured products and market making services provided to domestic [ssuers), wiewed in
aggregate, had a linear evolution. In 2022, the Issuer reported a loss of 15.1 millon RON (versus a prafit
of 22 millien RON In 2021}, this evohstion being caused by the result of the Investment actl {loss of
13.5 milorr BOM from this segment in 2022 vs profit of 23.4 milllon RON In 2021). On 2037 the
squity was 60.76 milllon RON {vs. B9.4 million ROM in 2021). {source: Annual Report zuﬁ?- '

| =1
Prezentarea Generala a Aclivitatii Emitentului

Activitatea de bazd @ Emitentulut este structuratd pe doud directll de afacer: segmentul de adminkstrare
a portofoliuiul propriv 51 segmentul de intermediere. Pe segmentul operatiunilor In cont progriy
societates opereazd tranzactiile pe contul propriv, operatiunl de market-making 5! operatiunl cu produse
structurate, iar pe segmentul de intermediere, sodetates opereazd tranzactlile clientibor respectiv
operatiunile corporaie

Segmentele de Afaceri

Servicille de intermediare 3 tranzactidor pentru tnvestitord (servicil de brokeraj) reprezinta linla de
businass traditionala a BRK Financlial Group, [ar in prezent ofera urmatoarele servicll de tranzactionare ©

#  Intermedierea tramzactitlor de vinzare 5| cumpirare de valori moblliare tranzacilonate la Bursa
de Valori Bucurestl [BVE). Pentru acest tip de servicii clienfil pot alege 55 fle asistatl de un broker
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v, s
in efectuarea tranzactiilor, respectiv pot alege varianta tranzactiondrli online pe cont prapriu. In
cadrul acestul segment, Emitentul oferl chentilor 51 posibilitatea de a tranzacfiona ih marfi [pe
baza unal Bnil de credit acordate de citre socletate clientulul), activni fichide listate la Bursa de
valor Bucuresti.

= Intermediares tranzactiilor pe pletele Internationale, clienfll companiel avind acces |3 peste 100
de piete externe din Europa, America de Nord 5l Asla. Gama de instrumenta financlare rste foarte
variatad (acliuni, obligatiunl, produse strueturate, ETF ur, CFD-ur, futures etc.), far costurile
implicate de tranzactionarea pe pletele internationzle prin Intermedivl BRK Financlal Group sunt
printre cele mal atractive de pe plagd,

& Intermediersa trantaciliilor cu obligatiunl corporative, municipalz 51 de stat la BVB s OTC,
respectiy Intermedierea trancactiflor cy produse structurate pe segmentul de piatd dedicat al
Bursei de Valor Bucuresti

& |nterrmedierza tranzactiilor pe piata Internd $i cea internationald pentru clientil Instituflonall

Pe pancursul ultimitor 3 ani, Emitentul s-a plasat anwal in topul 551F-urilor de la BV, tranzacfille derulate
de citra clientl §i cele In nume propriv genarand o eatd de piatd de 5-£% dinvaloarea anuals a tranzactlilor
totale pe sepmentul actiunilor,

Tranzactionarea pe phejele mternationale reprezintd una din directiile villoare de demwoltare 8 activitdti
socictitil, aceasta vizdnd eresterea veniturilor de pe pieiele imternaflonale, prin cregterea num3 nalul da
cligntl activi de retall $i ingtiutionali,

De asemenea companta ofera o gama de tervicli speclalizate emitentilor 51 potentlalilor emitentl. In trecut,
BRE s-a implicat Tn Ustarea la Bursa de Valori Bucuresti a unora dintre cele mail prestigloase societ®ti din
Romdnia, 5| a cotat 11 dintre cele 12 socletdyi listate initlal la BVB, pregitind si introducind la
tranzactionare un numar de 45 societdti. in timp, Emitentul a dobandit o experienta bogata In cees ce
priveste operatiunile corporstive: servicll de consubtants cu privire kb oforte publice primare sau
secundare, oferte de cumparare, de preluara, de delistare, consultanta privind admiterea fa
tranzactlonare pe ¢ piata reglementata, emisiunl s| oferte publice de vanzare de obligatiuni, oferte

obligatorii de cumparare, operatiuni de rascumparare a acthunilor, divizarl de compani| ete. _ 3 -';_.‘~ﬁ

Administrarea portofolivlul propriu IE )

Aldturi de segmentul de intermediere, ad ministrarea portofoliulul propriu de active financlare e4te o altd
fillerd Importantdi a activith(il BRK Financial Group care contribule intr-o proportie semnificativi la
rezultatele companiei.

Avand in vedere modelul de afacerd, BRK Financial Group a adoptat statutul de ,entitate de investiti™, BRE
T5l consolideazd situathbes financiare ou filkala SAI BROKER 5A (BRE define 99,98% din capitalul 541 BROKER
sa), deoarece domeniul 550 de activitate este administrarea fondurilor de Investifii. De asemenss, BRE
(imprewund cu SA! BROKER) define pozitile de control in: Romlogic Technology, Fyrebyte Games, GoCab
Software 51 BRK Powsr Energy, toate companille aflate Tn stadii incipienta. Participatiile in cele 5 companil
sunt tratate ca investitll, pe termen medlu, strategia fiind de 2 vinde atunci chnd se atinge un nivel mal
ridleat de maturitate,




Ineadrul portofollulul propriv regasim urmatoars tipur de plasamante:

* Plasamente in actiuni s1 obligatiuni listate ka BVB (in principal), s In subsidiar instrumente
financiare listate pe plate Internationals
PMasamentes in wnitati de fand
Participatii la socletatl Inciise

Emisiunea de produse Structurate

Incepénd cu luna mal 2012 au fost lansate primele produse structurate, sub forma certificatelor Turbo
avlind ca 5l activ suport (ndicele american Dow lones Industrial Average. In timp, BRE sl-a diversifical
tipologia de produse structurate emise {emitand produse Structurate cu capital protefat), precum sl gama
de instrumente care constitutle activele suport ale produsclor emilse {acthunl Intemationale, actiuni
autohtons sau marfur).

Inanul 2022, BRY Financial Group a inregistrat un rulaj de 535 milicane lel pe segmentul produsebor
Structurate, detinand o cota de plata de 38,66 %, ocupand prima pozitie in topul inteemit de BYVE privind
cel mal activl Intermediari pe segmentul de produse Structurate.

in anul 2022, BRE 3 emis 74 de serli de produse Structurate, dups cum wrmenza: 31 de emisiuni de
certificate Turbo Long $l Turba Short cu activ suport Indicele Dow Jones Industrial sverage, 20 oo activ
suport petrol (WTI}, 13 cu actlv suport aur, 5 cu activ support Silver Futures, 5 seril cu actihy suppart Copper
Futures.

Oparatiunl de market-making 5l furnizars da lichiditate

Tncepsind cu anul 2010, societatea desfisoard acthvititl de market-making (afisarea si mentinerea de
cotatii ferme de cumpdranefvdnzare) pentru diferite instrumenta financiare. Beneflclul din acest gen de
operatiuni este spreadul [diferenta) din cotafiile de cumpdrare §i winzare.

Operatiunile de market-making au un caracter continuu 3 sunt specifice firmelor de brokera] strifine astfel
incit se Justificd =3 considerim ci aceste operatiund tin de fillera aperationald a activithyii BRK Financial

o LR o

Group, e Fiy
J,;{. €

Trv anul 2019 compania 8 dobandit calitatea de market-maker pe actiund, iar in pr t detine Salita

market maker pentro actiunile a 17 emitenti fistati la Bursa de Valori BucuresticIn"plus, BRK Fir

Group este de furnizor de lichiditate pentru toate certificatele emise, ks

Frincipalale Piete

La momentul aprabari acestui Prospect, actiitatea Emibertulul este concantrabh in Romdnia, Insa vizeaza
o extindere fn regiune a actvititid de emitere sl market making a praduselor structurate. In prezent BRK
esbe membru au acces direct la Wiener Borse.

mManagementul Riscurilor

Datorith speciaipdrli zale in tranzactionarea de acflun] §1 insirurnanta financiare derlvate, este deosebit
de important pentru BRE Financlal Group 58 mentind un management al rsoulul modern, profesional st
activ. Departamentul de gestionare & rlscurllor este responsabil de evaluarea situatlel de risc actuale in
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conformitate cu capacitatea de suportare a risculul Emitentulul si cu limitel® 8¢ risc corespunzitoare 3,
prin urmare, asistd Consifiul de administratie cu gestionanea riscului ganeral al BRK Financial Group. Tn
rolul siu interdepartamental s intre companii, managementul dsculul in BRE Finenclal Group este, de
asemenea, responsabil pentru rafinarea metodelor de identificare, msurare 51 gestionare a riscurilor si
pentro menfineres gl actualizares regulilor relevante.

Informat i despre trend

Venlturlle din activitatea de baza au atins In anul 2022 valoaraa de 19,1 milicane de lei (in scadere fata de
valparea din anul 2021 - 27,78 milicane lei), scaderea filnd cauzata de scaderes segmentulul corporate
foperatiun! de finantare a emitentilor). Celelalte 3 segmente ale activitatil de baza [intermediens clisntl,
tranzactionarea produselor structurate si servicii de market making prestate emitentflor awtohtoni),
privite la modul agraget su avit o evolutie liniara. in anul 2022, Emitentul a raportat o plerdere de 15,1
milicane bei fvs profit de 22 de milioane de el in anul 2021), aceasta avolutie fiind caurata de rarultstul
activitatii de Investitil {pkerdere de 13,5 millcane el din acest segement in 2022 vs profid de 23.4 milicane
bei b amul 20215, La 31.12.2022 capitalurile proprii au fost de 60,76 milioare lei (ve 894 milioane lei in
anul 202 1), [sursd: Raport Annwal 2022}

Administrative, Managing and Supervisory Bodies &« - 4

Board of Directars
Robert lufian DEnild = Chalrman

mir. Dania has 20 years of professional experience In the legal and capital market flelds, He worked in
consulting firms (ecenomic and lagal] In the period 2002-2013, and since 2013 he has been active in the
capltal market within Swiss Capital, and since 2018 he [ 3 Compliance Officer at the Investment
Administration Company (S&F) Swiss Capltal 54, He was elacted as an administrator of BRK Financial
Group in Apell 2020, and starting with October of the same year he became the chalrman of the board
whille presiding BREK's Audit Committee at the same time,

Gabriel Gofa — Deputy Chalrrman

Gabriel Goia has been part of the Remanian capital market since 2002, starting out his professionel carasr
In the Capital Markets Department at Banca Transihvania, Throughout time, he occupled 12 top
management positions within the benk's Asset Management subsidlary, most notably as chief investment
afficer and deputy general manager. Mr. Goia is an independent adminlstrator of ERK, sitting as Vice
Chalrman of the Board, and belng the Risk Management Commitiee prasident. Mareover, he is chief
imvestment officer at 5TH Financial Asset Management as well,

Sarhn Constantin = Mambar

ki, Constantin had obtained a degree in economics at the Acaderyy of Economic Studies in Buchanest
befora starting his caréer |n capital markets In 1997, 85 a Broker and then as @ Trader, at Active
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International, Afterwards, he was the CEQ of Active Management International, Active Management's
gssel management subsidiary. He continued his professional career being part of RHS and Cubic
Evolution's top management, and he has been 3 mamber In BRE"s bosrd a5 wall as the prasident of the
Hemination Committes starting 2020,

Executive board
Muonica lvan = Chief Executive Officer

Mz, Monica has over 20 years of experience in capital markets, beginning her career as 8 broker at
Actinvest Brasov, and occupying exacutive positions at Delta Valori Mobiliare and S51F Blue Rock Financial
Services, subseguenthy, Furthermore, she held exscutive positions in capital market iInstitutions as wall,
namely Sibex Depository, Romanian Clearing House, The Investar Compensation Fund and Sibex- Siblu
Stock Exchange, She Jolned BRE in 2016 and she had baen the Deputy CEQ, the Deputy Chairman of the
Board, in successive order, before being named as CEC In 2019,

Rizvan Ral — Deputy CEO

Rizvan Ral, an economist, joined BRE In 2003, successhely being a delegate agent, tr.l|:|'ErJ,l:'I:b'.'5'1,r hﬂﬂqn'rlng
Deputy CED in 2018, His expenence in capital markets amouwnts to over 14 years, a riing witha019
he has also become a member of the board of Bucharest Stock Exchange i:l"rd i llFHh'JEI'It ar*lh:

Admission to Trading Commission of the same institution. I3 1
Confilcts OF Interest T

With respect to the avoidance of confiicts of Interest, BRE Financlal Group acth;zlf'-iihi:liles. mun:l
procedures that regulates orders on behalf of clients and prioritizes them In relatlon to the company’s
own orders. The aforementicned priority ks detalled in BRE Financlal Group's internal procedures,

The cormpany reports all carried tranzsactions of BRE Financial Group and affiliated parties to the Bucharest
Stock Exchange with the aim of informing shareholders and other pears and in accordance with the norms
in force regulated by the Financial Supervisony Authority,

BRE Financial Group has made the adaquate steps in order to avaid potential conflicts of interest and has
separated operational activities whera It has bean necessary. As of the writing of this document, BRK
Financial Group Is non-aware of any or any potential conflicts of Interest betwesn BRK Financial Group
end affiliated entities, and parties, or any undertekings within the organtzation irself, the supervisary
board, the managing boasd in redation to the Individuals® private Interests, The risk management section
detalls more about the risk of encountering conflicts or potential conflicts of Interest due the
arganizational nature and operational sectar.

Sharehalders of BREK Financial Group

BRE Fimancial Group 1s a publicly lsted company, having ower 7,821 sharaholders. The company's shares
are fisted and traded on the Bucharest Stock Exchange. 5IF Muntenia owns 18.47% of the shares,

Organe de Administrare, Conducere si Supraveghere
Consiliul de Administratie

Fobert lullan Danlia - Prezedinte




0. Danlla are o experienta profesionala de 20 anl, in domeniul juridic si cel al pietei de capital. A actival
in eadrul unor firme de consultants (economica sl juridica) in perloada 2002-2013, Br din anul 2013
activeaza In plata de capital in cadrul Swiss Capital, iar incapand cu anul 2018 este Ofiter da Conformitate
la Socletatea de Administrare a Investitilor (SAJ) Swiss Capital 54, A fost ales administrator al BRK Financial
Group in aprilie 2020, isr din octombrie 2020 ccupa postul de Presedinte al Constiulul de Adrmimist rathe,
prezidand de asemanea sl Comitetul de Audit al BRE.

Gabrlel Goda - vicepresedints

Gabriel Gola acthveaza pe plata de capital din Romanda, Inca din anul 2002, Incepandu-si cariera
profesionala in cadrul departamentulul Piata de Capital al Bancit Translivania sl ajungand sa ocupe Ump
dhe 17 ani pozitit de top management In cadrul BT Asset Management SA| (Director de Investith 51 Director
General Adjunct). BL Gola este administrator independent al BRK, ccupand posturlle de Vicepresedinte al
Consilivlul de Adminlstratie si pe cea de presedinte al Comitetuiul de Risc. De asemaned, In prezent ooupa
postul de director de Investitll la 5TE Financial SAL

Sorin Constantin = Membru

[l Constantin este loentiat in cconombe Iz ASE Bucuresti, si-a incepul canera pe piata de capltal in anul
10497, ocupand potitile de Braker gi apai Trader in cadrul Active international, ocupand pentru un an si
postul de director genaral al societatil de administrare a investitiilor Active Management International,
5l-a continuat cariera profesionala ocupand pozitil de top managemeant in cadrul companliior RHS 1 Cubic
Evolution, lar din anol 2020 este membru in Consiliul de Administratie al BRK, unde prezideaza sl
activitatea comitetulsl de nominalizare,

Conducerea executiva
Mcnica lvan - Direcior general

Doamna lvan are o experients de peste 20 de ani pe piata de capital, deputand ca broker la Actinvest
Brasov, ulterior ocupand functil de conducers In cadrul unor societatl de servich da investitii financiare
{Delta Valori Mobillare 5 SSIF Blue Rock Financial Services) sl in cadrul unor institutil ale pietel de capital,
printre care: Depozitaryl Sibex, Casa Romana de Compensatie, Fondul de Compensare a Investitorilor <l
Bursa Monetar-Financlar st de Marfurl Siblu. Din anul 2016 s-a alaturat ehipei BRK upde.a ocupand
succesty posturlle de Director General Adjunct, Vicepresedinte al Consiliul de Muyﬁaﬁﬂr‘aﬂt it 1-11 anul
2019 este Director General, 5 i

Rizvan Rat - diroctor general adjunct ke e |

Razvan Rat, economist de profesie s-a alaturat echipel BRE din anul 2013, ocupand succesiv pds'mfrﬂe da
Agent Delegat, Trader, Director de Operatiund, iar din 2018 este Director General Adjunct. Are o
paperienta totala de peste 14 ani pe piata de capital, lar din noiembrie 2012 este membru in Consiliul de
Adrministratie al Bursel de Velorl Bucuresti si Viceprasedinke in Comisla de Admiterse la Tranzactionare a
Bursel de Valord Bucurestl,

Adresa membrilor Conducerll Executive $i a Presedintelul Consiliviui de Administratie este Cluj Napoca,
Cal. Motilor nr 119,

COMFLICTELE DE INTERESE
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n ceea ce priveste evitarea conflictelor de Interese, BRE Financial Group aplich fn mod activ procedur
sokide care reglementeazi comenzile Tn numele dientilor 5l ke acordd prioritate Tn raport cu comenzile
propril ale companiel. Prioritatea menflonatd mal sus se afla detallat In procedurlle interne ale DRE
Financlal Group.

Societatea raporteazd toate tranzectiile efectuate ale BRE Financlal Group 5i ale parfilor afillate la Bursa
de Valori Bucuresti cu scopul de a informa actionarii si alte parfl interesate, 5l in conformitate cu normela
in vignare reglementale de Autoritatea de Supraveghere Finenciard.

BRE Financial Group a Ficut demersurile adecvate pentry a avita potenfialele conflicte de Interese sia
separat activitifile operationale acolo unde a fost necesar, Incepand cu redactarea acestul document, BRK
Financial Group nu &ré ka cunostilnta vreun sau vreun potential conflict de Interess intre BRE Financlal
Groop & entitifils afiliste % pdrjile sau orice Tntréeprinderi din cadrul organizatiel, consiliul de
adminlstrajle avdrd In veders relafia cu interesehe private ale dientilor. Sectiunes de gestlonare a
riscurilor detaliazd mai mulbe despre riscud de a intdmpina conflicte sau potentiale conflicte de Interase
din cauza naturfl grganizalionale §i a sectorului operational.

ACTIOMARN GRUPLULLY FINANCIAR BRE

BREK Finencial Group este o socletate pe activnl, svar peste Y831 de actionar Actiunile socletath sunt
listate sl tranzactionate |e Bursa de Valorl Bucurestl. 5IF Mutenia detine 18,47% dintre actiuni.

Historical Financial Information
The docwmeants contalnlng historical financial information sre incorporated by reference [see section
"Dacuments Incorporated by referenca”™)

Financial Statements

Parts of the audited Financlal Statements of BRE Flnanclal Group for the financlal years ended 31
Decembaer 2022, 2021 and 2020 together In each case with the audit report thereon, are Incorporated by
reference,

Auditor's Reporis

The Auditor's Reports on the financial staterments as of 31 December f!'_'ﬂl'!, 021 ;hﬁma, are
Incorporated by reference. [

: "
Informatii Financiare istorice /

i

Vi -

Documentele care confin informaill financiare [starice sunt incorporate prin re-ﬁaﬂnﬂi [a s& wedea
sechiunea ,Documente incarporate prin raferin]d™)

Shtuallile flinanclare

PlArfi din situaflile fimanciare auditate ale Emiteptulul pentru exercljile Ananclare inchelate la 31
decembrie 20232, 2021 51 2020, Tmpreund cu raportul de audit aferent, sunt incorporate prin referlnt.
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Rapoartele audltorulud

Rapoartele auditorubul privind situatilie financtare 3 31 decembrie 2022, 2021 sl 2020 sunt ncorporste
prin referind.

Materiol Contfracts

The issuer has not concluded matarial contracts that are not entersd nto i the ardinery course of the
fsswer's business, which could result in the lssuer belng under an obligation or entitlement that s material
o the lssuer's ability to meet its obligation to Securityholders in respect of the Securities,

Contracte Importante

Emitentul nu a Tnchefat contracte semniflicative care nu sunt inchelate Tn cursul obisnuit al activit3li
Emitentului, care ar putea avea ca rejultat ca Ermitentul 53 albd o obligatie sau un drept cu materialitate
semnificativl pentru capacitates Emitentuhn de a-5i indeplini obligatla fald e Deifndtori cu privire la
Valorile Mobilisre.

Taxation

Patantial Investars in the Securities should be aware that they may be required to pey taces in accordance
with the laws and practices of the country where the Securities are transferred or other jurisdictlens
including (i} the investor's jurisdiction and (i} the lssuer's jurisdiction of Incorporation. Such taxes may
have pn impact on the income recelved from the Secudities, Potantial meeshors i the Securities should
consult their tax advisors as to the relevant tax consequences of the ownership and disposition of
Securities, Inciuding any possible detrimental change of the applicable tax regimae,

The Issuer assumes no responsibdiity with respect to tawes withheld at sowrce.

The following section contaln: onky information on the taxkation treatment of Securithes where the izsuer
is aware that the Imvestment In such Securilies attracts a tax reglme specific to that type of Investment,

UNITED STATES INTERNAL REVENUE CODE 1986 SECTION 871(M)

Securities linked to U.5. equities or Indices containing U.5. equities as an underlying or a basket component
may be subject to withholding tax under Section B¥1{m} of the U5 Internal Revenue Code of 1986, as
amended. Withholding can be required ewen if no actual dividend related payment orf adjustmeant
pursuant to the Terms and Conditions of the Securities has been made and thus investars can anly
determine with difficulty or not at gl any connection to the payments to be made in respect of the
Securities. There s also a risk that withholding under section 871(m | may also be spplied to Securities that
were nat inktially subject to withholding. This case could arise in particular If the Securities’ economic
parameters change such that the Sacurities become subject to withholding under section-873{ml and the
Issuer continues to lssue and sell such Securities. As neither the Isswer nor any ntlmﬁ-!nni; re red to
gross up any ameunts withheld In connection with a Security, investors will receivg maller paymends in
such case than they would have recabied without withholding tax being imposed, | :1
J
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Impozitare
Investitoril potentiall Tn Valorls mabilisre ar trebui 33 fie constlent] de faptul o or putes §i obligsti =5
pliteascd impatite in conformitate cu legile si practicike din (ars in care sunt tranzacfionate valorkde
mobiflare saw alte Jorisdictil, inclushe (1) Jurisdictia investitoralul g8 (1) jursdiciia domdeifulu Crnitentului.
Astfel de Impotite pot avea un Impact asupra veniturllor obtinute din detineraa Valorilor smobiliare.

Investitoril potentiali in Valorile mobiliare ar trebui s consulte consilieril lor fiseall & Pt
consecinjele flscale relevants ce decurg din detinerea §l vinzarea Valorlior mobiflate, inclusiv I'll'_!:E
poslbild schimbare nefavorabild & regimulul fiscal aplicabil {I,-: |

Urmdtoarea sectiune contine dear mformatli despre tratamentul fiscal al Valorilor muhlrl;m', atunci cind
Emitentul este congtient de faptul cd kvwestifia in astfe] de Valor mobiliare atrage un regim fiscal specific
acestui tip de investitie,

Emitentul nu sl asumd nicio responsabllitate cu privire la Impozitele refinute (& surs.l...'

CODUL INTERM AL STATELOR UMSITE ALE AMERICH PRIVIMD VEMITURILE 1986 SECTIUNEA 871 (M)

Waborile mobiliare legate de actiuni din SUA sa3u indici care contin actlumi americane ca activ suport sau ca
element al unul cog de actiunl pot Al supuse Impodttull la sursd n conformitate cu seclivnea 871 {m) din
Codul wveniturilor interne din 1986 din SUA, cu modificirile ulterioare. Retinerea la sursd poate fi necesars
chiar dacd nu a fost efectusts nicio platd do dividend sau nicks ajustars efectivd in conformitate cu
Termenii si conditiile valorilor mobiliare $i astfel insesticordi nu pot stabili deloc, sau doar cu dificullate,
wreo legdturd cu pl3tile care trebuis efectuate cu privire ke Valorlle mobiliare. Exista, de asermenea, riscul
ca refinerea la sursd in conformitate cu sectiunca 871 [m) &% poatd fi aplicath 3l Valoribar mobiliare care
nu au fost initlal supuse retinerli |z sursd, Aceastd sltuatie ar putea aparea in mod deosebi dach parametrii
economicl al Valarilor mobillare se maodificd astfel incit Valorile mobiliare 5 fie supuse retinerdi la surs3
Tn conformitate cu sectivnea 871 (m) 5 Emibentul continud 53 emitd 1 55 vBndd astfel de Valori mobiliare.
Deoarece nici Emitentulud, nici oricirel alte persoane nu | 98 eere =8 cumulezs sumals retinute la sursd in
leghburd cu un un anumlt tth, nvestiton] vor incass suma mal micl in soast cax decht in situatia n care
nu ar fl fost lovpush refinerea la sursd.

General Motes regarding investing in Securities

Responsible invastrmeant in the Securities requires not only knowledge and understanding of the Securitles
and Its accompanying risks, but also a careful assessment of the potential Fvestors own situation,
Therefore, any potential investor should recognice and respect the following:

= The Securities are complex investrmant instruments, If any uncertainty or doubt remains after the careful
study of the Prospectus as a whole {i.e. this Base Prospectus together with the relevant Final Terms and
tha Issue-speciflc Summary), It Is highly recormmended to obtain professional imvestrment addice,

» Ay costs related to the purchasing, holding and selling the Securities will have a negathve impact on the
owver-all profit of the investrment in the Securities. Especially In case of 8 low Investment amount, the cost
burden may be significant. Therefore, any potentlal Investor should consider all related costs when
assessing the risk-benefit balance of the Securitles,

= |f the Imvestor finances the purchase of Securities by loan, credit or similar means of outside financing,
it may never rely on earnfngs from the Securities to repay such debt. &5 a general rule: 1 in case of & total
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lasa of the Securites the potential Invester i3 not able to repay the debt, the investor should refrain from
the imeestment In the Sacurithes,

= Each potential investor is required in s scle responsibility to (i) gather information on, and (11} respect
any law, regulation and/or regulatory policy applicable to it, which could make the acquisition of the
Securities llegal.

= The Securities do not establish a legal relationship between the Securityholders and the Underhying or
any other entlty or asset they refer to. Espedially, the Securityholders will not be entitied te (I} exercise
any rights (e.g. voting rights) er {il) receive any distribution payments [e.g. dividend payments], In each
case arlginating fram the Underlying, if not stated otherwise in the Terms and Conditions of the Securities.

» investment decisions should not be solely based on ratings that have or will be assigned by rating
agencles to the Issuer, any Underlying or any other asset or entity the Securities refer to, because such
ratings merely senve as support and not as replacement for own analyses.

» Regarding the Securities which are governed by Austrian law, which may not be the law of the potential
investor's own home jurisdiction and that the law applicable to the Securities may not provide the Investor
with similar protection as its own law. Furthermore, |udiclal declsions, changes to ﬁuﬁtﬂan hq- ar
administrative practice may Impact both the Securitles and the Securityholders, il ,
I Bi )
Detali generale privind investitia in Valorile Mobiliare _?_'-]'
lnvestitia responsabild in Valorile moblliare necesitd pe lingd cunoasterea sl intelegerea Valorilor
mabiliare 51 & riscurilor asociate acestora, sio avaluare atentd a propriel situatii inanciare & potenyjaifor
imvestitard, Prin urmare, orlce potentlal Investitor ar trebul 53 recunoascl sl 53 respects urmitoarels:

» Valorile mobiliare sunt instrumente de investitil complese. Daclh dupd studiul atent al prospectulul Ta
ansamblu [adicd prezentul Prospect impreund cu Termenii finali relevantl §i rezumatul specific E it nid}
rimdne weo incertitudine sau Tndoisld, este foarte recomandat £3 obineit sfatur! profesionale de
inwistitil.

» Orice costurl legate de achizitionarea, detinenca 3l winzarea Valorilor mobiliare vor avea un impact
negativ asupra profitului total al investifiel n Valorile mobiliare. In special, in cazul pnel Investitil mici,
povara costurllor poate fi semnificativd. Prin urmare, orice potenfial investitor ar trebul 53 la n
considerare toate costurile aferente atunci efind svalusars rapartel risc-baneficiu al valorlor mobiliara,

= Tn situatia in care investicorul finanteazd cumpdrares Valorilor moblliare prin Impremul, credit sau
mijioace similare de finantare externd, acesta nu so poate baza niclodata pe cistigurile din Valorile
mobiliare pentru a rambursa o astfel de datorie. Ca regulil generald; daca in cazul unel plerder totale a
valarllor mobiliare potentialu] Investitor nu este capabil 55 ramburseze datorla, Investitonsl ar trebul 8
evite 51 investeascd Tn Valodle moblllare.

= Fiegare potential investizor are obligatia exclusivi (i) de a culege informatil sh (1]} de a respecta orice lege,
regulament si / sau politicd de reglementare aplicablld acestuls, care ar putes face llegald achizitls
vValorilor mobllare.

= Yalorile mebiltare nu stabilesc o relaie juridicd fntre depindton Valorilor mobdiare §i Acrivul suport sau
arice altd entitate sau activ la care se referd. Mai ales, definitonl Valorllor MaobHisre nu vor avea
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capacitateaa si (1) exercite nichun drept (de ex. Dreptul de vot] sau (1) 5§ primeascs orlce fel de distributie
{de ex. Distributle de dividende}, In flecare caz provenind de la Activul suport, dac nu se prevede altfel In
Termenl i condifiile Valorilor mobilizre.

* Docizille de investifii nu ar trebul 55 18 bozeze exchusly pe ratingurile care au fost sau var Ti atribuite de
cétre agentlile de rating fie emitentulul, fie Activulul suport sau oricirul akt activ sau entltate la care se
referd Valorile mobiliare, deparece astfel de ratingurl servesc doar ca element supart 3 nu pot 53
inlocuiascd proprifie anafize.

# Refaritor Iz valorile mobiliare care sunt guvarnate de legkslatia sustriacy, care poate 53 nu fle legea
jurisdictiel proprii a potentiabubui investitor gl cdi Isgea aplicabild Walorilor moblliare poate &8 no ofgre
kvestitarukul o protectie similard cu progria lege. Mai mult, decizile judiciare, modificirile aduse
leglslatiel austriece sau practicile adminkstrative pot aves Impact atdt asupra 'U'ill:rrﬂn-r mﬂ-ﬁﬂh ruhca-l 5l
asupra detindtorilor de Valorl mobiiare. G

.-'_; " )

General Information : J}

#  Application may be made to admit the Programme and/or Securitles to the Markets. ; \

8 The |ssuer has obtained all necessary consents, approvals and authorlsations In Romanis in
connection with the lssue and performance of Securitles.

»  Series of Securitics will be Bsued under the Programme In accordance with resolutions of the
Marnagement as in force from tme to time.

& Thess hed been no maternal adverse change in the prospects of the lsswer and its subsidiaries since
the date of the audited Financial Statements 20Z1, There has bean o significant change in the
financlal performance and in the financial position of the ksuer sinca 31 Dacember 202 1.

& There are no recent events particular to the lssuer which are to a material extent relevant to the
evaluation of the |ssuer’s solency,

&  Upto the date of this Base Prospectus, 1he lswer has nelther requested any cradit rating of itself
or &ny of Its debt securitles nor cooperated nany rating process to assign such credit rating. Thus,
nefther the lssuer nor lts debt securities have such cradit ratings.

& Mo governmental, legal or arbitration proceedings (Including any such procesdings which are
pending or threatened of which the Issuer (s awere), during the twelve months preceding the date
of this Bage Prospectus, may have, or have hed in the recent past, significant effects on the lsseer's
financial pasition or profitabiivy.

# The Intemational Securities Identification Mumber (ISIN] and the Classification of financial
Instrument code (CF) and the identification for any other relevant dearing system far aach Sores
of Securities will bé et out In the relecant Final Termai,

= The lstua price and the (maxlimum) amount of the rebevant Securbties will be dete rmvined before
filing of the relovant Final Terms of each Series.

s The offer of Securitles under the Programme Is not subject to any conditions, sawe for that the
Investors’ offers to subscribe Securities need to be accepted by the tssuer, The Final Terms are to
ba read togethar with this Base Prospectus, and contain, together with this Base Prospectus, full
and eomprehensive Infarmatian on the Programme and the Eoues of Securitiex,

«  The denominations of the Securities are sat out in the Flnal Terms.




The total nominal value of the Issues of Securities under this Programme is not limited, and the
authorization for issues s appled for prior to the respective issue date of mach lssue of Securities.
The aggregate princlpal amount ar the number of units of each issue of Securities is 8t out In the
Final Terms. The Issuer is entitled, at any time, to issue further Securities under the same
conditions (but with a different ssue datea),

in general, the Invitation to make an offer for the subscription of Securities Is not made to a
particular or restricted group of investors and therefore no different categories of investors exst,
JPA Audit B Consuftanta S8L, with offices In BD Mircea Vioda 35, Bucharast, Romania, member of
the Chamber of Financlal Auditors of Romanla has audited and rendered audit reparts an the
financial statements of the Isseer for the year ended 31 December 2022 | 31 December 2021 and
31 December 2020,

For %o long as Securltles may be issued pursuant to this Base Prospectus, the following documents
will be avalkable, during wsuval business hours on any weckday (Soturdays and public holidays
excepted), for inspection at the regisberad office of the lssuer;

1) the articles of assoclation of the lssuer;

2) the published annual reports and audited financlal statements and cash flow statements of
tha Issuer for the two most recent financlal vears ended prior 1o the date of this Elug.le (il

Prospectus and any subsequent Inderim financial statements of the kssuer; Lo

.H'.

3} sach set of Final Terms for Securlthes; and

4} a copy of this Base Prospectus, any supplement thereto and any base prospectusss
incorporated by reference into this Base Prospectus.

Electronic versions of the following documents will be avallable on the lssuer’s Website:

1) the Base Prospectus, any supplement thereto and any document Incorporated by reference
Into this Base Prospecius;

2} each set of Final Terms for Securitias; and

3} the complete articles of associathon of the lssuer,

Infarmation contalned In this Base Prospectus which has been sourced feom a third party has besn
pocurately repraduced and as far as the Issuer is aware and is able 1o ascertain from Information
published by that third party, no facts have been omitted which would render the reproduced
infarmation inaccurate or misleading. The sources of any Infarmation received by a third party
and the basis for any statements regarding the Issuer's competithe position are dentified after
the respecthve Information (or, In case of tables, below such table) in this Base Prospectus In
parenthases indicated by "Source”™.

Informatii Generale

O cerere poate fl necesard pentru admiterea la tranzacjionare & Programulul sifsau a Valorilor
Maobiliare
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Emitentul a abtinut toste scordurile, aprobdrile 51 putorizatiile necesare in Romdnia Tn legliurd cu
eiterea 5l performania Valorior mokilizre.

Seria de Valorl moblliare va i emisd in cedrul Programulul Bn conformitate cu resolutilie
Conduceril, cara vor fi in vigoare din cind Tn cind.

MNu su existat modificlrl negathre semnificathve cu privire |a perspactivels Emitentulul 51 2l
filkalelor sale de ks dats auditdril situatiilor financlare pentru anul 2022, Nu ao existat modificiri
semnlficative n performanta financlard st in pozitie financiard a Emitentulul de ja data de 31
decembrie 2122,

Mu existd evenimente recents specifice Emitentulul care s3 fle Tntr-0 masurd semniflcativi
relevante pentru evaluares sobsabilitBtil Emitentulul e :-.',I

Pini ta dota prezeniulul Prespect, Emitentul ne a solicitat niclun rating de .ﬁ‘fedl-t la nivelul epaiciyii
sau Tn peivinta orickror valord mobiliare emise de cltre acesta 51 nici nue a chéperat Tn niciun ﬂnm
de rating pentru a atribul un astfel de rating de credit., Astfel, nlci Emitentul, nic valorile mobillare
emise de acesta nu au astfel de ratinguri de credit. ;

Micie peocedur® guvernamentald, legald sau de arbitra {inclusiv orice astfel dé-plocadur] ¢are sunt
Ta curs ssu carg pot fi o ameninfare, de care Emitentul asre cunogtintd), Tn cursul celor
doulsprezecs lunl anterlogre datei acestul Prospect, nu poats avea sau nu @ awutin storia recentd
efecte samnificative asupra pozitlel fimanciare sau & profitabilitdpi Emitentulal

Humdril international de identificare @ walorilor mobillare [I5IN) 5 clasficarea codulul
Instrumentului financlar (CFI) $i identificarea pentru orice alt sistém de compentare relevant
pentry liecare serie a Valorilor mobiliare vor fi stabilite in Termenii finall relevanti,

Fretul de emislune sivaloares {maxima) a Valorifor mobilare relevante vor fl determinate Tnalnte
de depunerea Termanllor finall refevantl pentru fiecare serle.

Oferta de Vabori mobillare n cadrul Programiului o este supusi niciunel condifil, ou exceptia
faptulal cf ofertele impestitorilor de subscriere a Valorllor mobElare trabuie acceptate de Emitent.
Termenil finall trabuie 55 fie cititi impreund cu prezentul Prospect, 1 contin, Tmpreund cu acest
Prospact, nformelll complete si cuprineBloare despre Program 5| despre flecare Serke a Valorllor
mobiliare.

Denumirile Valoriler mobiliare sunt stabilite in Termenii finali,

Valoarea nominald totall @ emislundlor de Valorl mobiliare Tn cadrul acestul Program nu este
Erktatd, lar autorizatia pentru emisiuni e solichtd inalnte de data rspectivad a emilsiunil pentru
fiecare emisiune de Valor mobiilame. Valparea totali a principalelui sau numdrul de unitdyl ale
fiecired emisiuni de Valosi mobillare este stabilit In Termenit finadl. Emitentul 2re dreptul, in orice
moment, =3 emitd alte valori moblliare in aceleas] condith (dar cu o dats de emlsiune diferiti).

In general, Invitatia de a face o ofertd pentru subscrierea Valorfior mobiliare nu vizeazd un anumit
grup sau grup restrans de mvestivor 51, prin urmare, ou exists categorii diferite de invest tord
JPA Audit & Consulianta SRL, cu sediul in Bd Mircea Vioda 35, Bucurestl, Romania, membra al
Camerel Auditorbor Financiarl din Roemdnla, a auditat 51 a redactat rapoarte de audit privind
situatiile financiare ale Emitentulul pentru anul inchelat ta 31 decemnbrie 2022 | 31 decembrie
2021 =l 31 decembrie 2020,

Arkta timp cdt Vaborile mobiliase pot fi emize in conformitate cu prerentul Prospect, urmitoansie
documente vor i disponibie, In timpul orelor de Jucru obisnuite in orice 21 lucritoare [cu exceptia
zilelor de sdmbatd §i de sdrbatorile legale), pentru consultare b sediul social al emitentului:
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1) actul eorgtitutiv al Emitentuluf;

2) rapoartels anuale, situatiile financlare auditate sl situatla fluuritor de numerar ale Emtentulul
publicate pentru cele mal recente doud exercitil financlare incheiate inainte de data prezentulul
Prospect 51 a orlciror situatil financlare intermediare ulterloars ale Emitentulul;

3} fecare set de Termenl finall pentru Valtorile moblliare; i

4) o cople a acestul Prospect, orice supliment la acesta s orkce prospecte de bazd incorporate prin
referlntd Tn acest Frospect.

&  ‘Versiunile electronice ale ormBtoarelor docwementes wor i disponibile pe site-ul Emite rtolei:

1] Prospeciul de bazl, orice supliment la acesta §i orlce document incorporat prin meferinga in
atest Prospect;

2} Fiecare st de Termenl finall pentru velorle mobilare;
3] actiil constitutly eomplet 8l Ementubul

s |nformatiile contiaute in acest Prospect provenite de la o terth parte au fost reproduse cu
exactitate s, In misura in care Emitentul este constient 31 poate constata din Informatiile
publicate de terf, s! nu au fost omise fapte care ar putes face ca informatiile reproduse s3 fie
inexacte sau inseldtnare. Sursele oricdrel informatii primite de o tertd parte s5i baza oricdror
declaratii cu privire la pozitla concurential® a Emitentului sunt identificata dupd informatiile
respective (sau, Tn carul tabelelor, sub un astfel de tabel) din acest Prospect intre paranteze
Indicate prin ,Sursa” . TV,

o i
Pl ™) B L
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Terms and Caonditions of the Securities

1. Cumency. Denomination, Form, Deposifory
Product Currency. Denomingtion, The Securities of BRK Financial Group (the "lssuer”} are lssued
in Product Currency [the “2raduct Currency™) In a principal amount on the lssue Date (the "lssue
Date") and & either (ij percentage-guoted and divided in denominatiens (the “Specified
Denomination™] or [if) wnit-quoted., The type of gquotation and the applicable Specified
Dengmination ("Hominal Amount™) are specified In the Final Terms.

The Austrian Law Governed Securities are represented by 3 globsl note {Sormrefurkonde) in
elazsical global note form {the “Gilobal Note®] without coupons. The Global Naote shall be signed
by or on behall of the [ssusr. Definlthve Motes and coupons will not be lssued, and the Holders
have no right to require the printing and delivery of definitive MNotes and coupons,

The Romanian Law Governed Securitles are represented exclusively by book entry in tha records
of the securities settlement system operated by Depozitarul Central 54 or any succesior tnerelo.
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. Status

Farm, The Austrlan Law Geverned Securities are belng Baued bn bearer form.
The Romanian Law Governed Seourities are being issued In dematerialized form.

Common Depository. Each Global Note for Austrian Law Governed Securities will be kept in
cuttody by or on behalf of the Common Depository (az specified In tha Fnal Terms) and any
successor n such copacity In s function as a central sacurities depository [the “Common
Depository™) until all obligations of the lssuer under the Securities have been satisfied. The
Securityholdens of Austrian Law Governed Securities are holders of proportlonate co-owmership
or other comparable right kn the respective Global Mote which may be transferred to a new
holders in accordance with the rubes and regulations of the Commaon Deposltory/Clearing System,
“Clearing System” In relatkon to Austran Llaw Governed Securities means OekEB OS50 GmibH,
Strauchgasse 1-3, 1010 Vienna, Austria {"Oek8”) and any secoessor In such capacity.

The Romanlan Law Governed Securties will b= kept [n custedy by or an behalf af the Comman
Depository (as specified in the Final Terms) #nd any successor In such capacity in lts function sz 8
central securities deposttary (the "Common Depositony”) wntll all obligations of the lssuer under
the Securities have boen satisfled, Securityholders gre entitled Lo exerclse the righls they have,
upon submission of an affidavit drawn up by the Common Depository or any other participant
duly licensed In Romanla to keep dematerialized securities accounts showing such holder's
poskthon i the Securties [or the posttion held by the financial Insthetion through which such
holder's Securities are held with the Common Depositany).

Securityholder, “Securityholder” with respect to the Auwstrian Lew Governed Securities means any
holder of a proportionate co-ownership or other comparable right in the Global Note, whereby
such right may be transferred to a new holder In accordance with the provisions of the Clearing
System.

“Securityholder™ with respect fo the Romanian Law Governed Securities means amy  holder of the

Securities a5 determined by referance to the records of the Commean ﬂepo#tﬁ'.l Ffinancial

intermediaries and the afidavit mentioned in Conditlion 1. f
[

fi
The lizuer's obligation: onder the Securities constifute wnsecured and wnsubordinated
obligatians of the lzsuer ranking aqually smong themsebees and equally with 2l other unsecured
end unsubordinated obligations of the Issuer, save for such obligations as may be preferred by
mandatory provisbons of law.

. Principal Obligation. Due Date

Redemprion/Exercise. Each Security entitbes each rebevant Securityhalder o recelve from the
ssuer [In accordanmce with the Product Terms) in respect of each security payment of the
Redemptlion Amount {which ks defined In the Product Terms and depends on the Product Type as
specified in the relevant Flnal Terms but which shall always be equal to or preater than zero and,
in the event that such amount will be less than zerg, shall be deemed to be zera) In the Product
Currancy.




Bue date, The redemption obligation falls dus on the Maturity Date as specified In the Final Terms
[the “Maturity Date”), unless the Securities have been validly exercised, In which case the
Maturity Date with respect to such exercised Securltlies shall be:

() In case the Maturity Date was fixed prior to the exercise of the Security: a number of
Business Days after the Final Valuation Date that ls equal to the number of Business Days the
Maturity Date was after the Final Valuation Date immediately before the exercise of the Security;
or

(i) in case the Maturity Date was not flxed prior to the exerclse of the Security: the second
Business Day after the Final Valuatton Date.

In any case, the Matority Date is subject to adjustments pursuant to these Terms and Conditions.

Redemption in cose of Product Specific Termination. The Product Terms for the Security may
faresee a "Product Specific Termination”. In such case, (i) the Securities will be redeemed upon
the first occurrence of a Product Specific Termination Event by payment of the Product Specific
Termination Amount on the Product Specific Termination Date instead of payment of the
Redemption Amount on the Maturity Date, and (i) the Securityholders will nelther receive any
further payments after the Product Speciflc Termination Date, nor receive amy compansathon far
such divergent redemption. Detalls of the redemption in case of a Product Specific Termination
can be found in the section concemning Early Redemption,

Open-end Securities. If the relevant Final Terms specify the Maturity Date to be “open-end” for &
Security (an “Dpen-end Securily”), such Securitles do not have a maturity fixed at issue {"open-
end”), and the lssuer shall be entitled ta determine the Maturity Date and the Final Valuation
[ate not earfier than atter the expiry of three calendar months after the Issue Date, provided that
at the date of such determination the remalning term of the Securities shall amount to at [east
one calendar month, The determination of the Maturity Date and the Final Valuation Date shall
be published pursuant to MNotices section.

Conditions to Poyment. The obligation of the lssuer to make payment |s subject to pricr full
paymeant of any amount due to be pald 1o the issoer by the Securityhokder 1o the Issuer pursuant
to the Terms and Conditicns. In particular, this includes any applicable Securityholder Expenses.
Any due armount will, &3 far as covered by a cash amount(s) to be pald according to the Tarms and
Conditlons, be directly subtracted from such cash amount(s). As long as a due amount has not
been settled, no payment thall ba made by the lssuer under the Securitles to such Securityhalder,
“Securityholder Expenses™ means, in respect of a Security, all taxes, duties and/or expenses,
including any applicable depository charges, transaction or exercise charges, stamp duty, stamp
duty reserve tax, issue, registration, securities transfer and/or other taxes or dutlEs prising In
connection with the exercise of such Security. i i

Inferest ' "
The Securities do not pay out any interest.

. General definitions .
"Bond Part” means that part of the value of the Security, which i independent of the'performance
of the Underlying. The market value of the Bond Part depends solely on the funding sitiation of
the 1ssuer and will be determined by the Calculation Agent in accordance with any mandatory
accounting and reperting standard.

“Change in Law” for Securities for which the Final Terms specify Change In Law to be an
“Extraordinary Redemption Event” means that, on or after the Issue Date of the Securitios (A) due
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to the adoption of or any change in any applicabde law or regulation [including, without imitathes,
any tax law), or (B} due to the promulgation of or amy change In the interpretation by any court,
tribunal or regulatory authority with competent jurksdiction of any applicable law or regulation
{including any action taken by a taxing authority), (X} it has or within one month will becomne Hlegal
o (1) hold, () acquire, (I} refer for any calculation required by this Terms and Conditions to or
(v} dispose of the Underkying ralating to the Securltles and, where the Underlying Is an indesx, the
index Components, ar [¥] the 1ssuer will Incur a materlally bncreased cost In parforming lis
obligations under the Securitles (Including, without Bmitation, due to amy increase In tax liability,
decrease in tax benefit or other adverse effect on Its fax position).

"Change of Taxation” means any avent thet causes sither (i) the applicability to the Securitias of
a tax regime that was not applicable an the lssue Date, or (i1} a change of the applicable tax
treatment of the Securities, Including, but not limited 1o, the tax rate, Irrespective of {a) the date
of entry into force of the underlying tax regime, and (b) the actual cause of the event excapt for
any misconduct or gross neglipence of the Issuer,

“"Derivatives Part™ means that part of the value of the Security, which is dependent on the
performance of the Underying. In order to determing the market value of the Derivatives Part,
the Calculation Agent will use the tradable price from the market where the corresponding
derivatives used for hedging are traded or from a third party hedging provider when the
derhvatives ara not listed on a market, The market value of the Derbeatives Part shall be the prics
of the falr and tradable offer which Is most favourable to the Investor of the Securlty, If the
maximurn tradable amaount of the mast faveurable offer is less than the total ssued amount af
this Securlty, the Calculation Agent rmay determing the market value of the Daerivatives Part as
average of all the provided fair and tradable prices welghted In accordance with the tradahle
amount provided by a hedglng provider, or any ather value more fevourable to the investor of
the Sacurlty.

"Dlsruptben Cash Settlemant Amount” means such amount which is specified In the Final Terms
per Speciflied Denomination or unit, as applicable.

"Extraordinary Redemption Event” means any of "Change of Controf™, “Changa in Law™, “"Changa
of Taxatlon”, "Hedging Disruption®, “Increased Cost of Hedging” and/or "Insoleency Filing™.

"Fair Market Valug™ means the fair and tradable value of the Securitics as of a specific date and
with regard to all applicable terms of the Securities as of such date. in order to determine the Fair
Market Value, the Calculation Agent will split the ecanomic value of the Security into (i) one part,
that is dependent on the performance of the Underlying {the Derivatives Part, as defined), and (i)}
& second part, that I8 independent of the performance of the Underying (the Bond Part, as
defined), The Calculation Agent may determing at its own discretion the detalled procedure of
such split, provided that the comblined payout structure of both parts 15 identical to the payout
structure of the Securlty applicable at the relevant date. The Fair Market Value means then the
combrined market value of the Derivatives Part and the Bond Part a5 of the relevant date and
based on the relevant parameter values and sxpiny. In case the Calculation Agent Is unable after
uslng commerclally reasonable efforts to obtain a suffickent number of falr and tradable offers In
order to determine the market value of the Derivatives Part, a I-lﬂlafuumunmn {as defined
below) shall be deemed to have occurred, ; e,

o s

“Final Reference Price” of the Underlylng means I.' i 4

{1} ¥ the Final Terms specify as "Final Reference Price™ a price only, such price of tha_‘ll.!nd.nll.r]ng
far the Final Valuation Date; or
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i} # the Final Terms specify as "Final Reference Price” a price and Minimum Valsatlon Date(s),
the lowest of all such prices of the Underlying which have been determined for each Minimum
Valuation Date; or

{ill} If the Final Terms specify as "Final Reference Price™ a price and Maximum Valiation Dateis),
tha highest of all such prices of the Undearlying which have been determined for each Maximum
Valuation Date; or

(v} if the Final Terms specify as “Final Reference Price” a price and Averaging Valuation Date{s),
the average (Le. the arithmetic mean) of all such prices of the Underlying which have been
determined for each Avaraging Valuation Date,

whereas the relevant Underlying for the determination of the Final Reference Price will in any
case be the Underlying for the calculation of the Redemption Amount.

“Final Valuation Dare” means such date as specifigd In the Final Terms, unless the Securities have
been validly exercized, in which case the Final Valuation Date with respect 1o such exercised
Securities shall be the Exerclee Date.

*Sross Amount”™ means the free and clear amount, witheut withholding or deduction for any laxes
or duties of whatewer nature,

"Gross Distribution” means the Gross Amount of any dividend, coupon or similar distribution
amount paid on any underlying (as published by the Bsuer of the underlying).

“Gross Dividend” means the Gross Amount of any dhidend declared on a respective underlying
{as published by the issuer of the undarking).

"Hedging Disraption” means that the !ssuer s unable, after using commerclally reasonsble efforts,
to (A} acquire, establish, re-establish, substitute, maintain, unwind or dispose of any
transaction(s) or asset{s} It deems necessary to hedge price risks of ksuing and performing its
obligations with respect to the Securities, or (B realise, recover or remit the procesds of any such
transaction{s] or asset(s).

“increased Cost of Hedging” means that the lssuer would incur 2 materlally Increased [as
compared with circumstances existing on the |ssue Date] amount of tex, duty, expanse or fee
{other than brokerage commissions) 1o (A] acquire, establish, re-estabilsh, substitute, maintain,
unwind or dispose of any transaction{s) or asset(s) it deems necessary to hedge the price risk of
izsuing and performing its obligations with respect to the Securities, or () reallse, recovar or ramit
the proceads of any such transaction(s) or asset(s), provided that any such materially increased
amount that |s Incurred solely dua to the deterforation of the creditworthiness.of fha Issuer shall
not be deemed an Increased Cost of Hedging. < .

“Iniial Reference Price” of the Underlding means |: ' L

{i} If the Final Terms specify as “Inltial Reference Price” a price only, such prite of the Undeqﬁ-l-ng
for the Inftial Valuation Date; or
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(i) i the Final Tarms specify as "Initlal Reference Price”™ a price and Minlmum Entry Valuation
Date(s), the lowest of all such prices of the Underlying which have bean determinad far each
flinimum Entry Velsation Date; or

{i#) If the Final Terms speclty as “Initlal Reference Price™ & price and Mazlimum Entey Valuation
Date(z], the highest of all such prices of the Underlying which have been determined far each
Maximum Entry Valuation Date: or

{iw} tf the Final Termsa specify as “initial Reference Price” a price and Averaging Entry Valeation
Datels), the average [Le. the arithmetic mean) of all such prices of the Underlying which have
been determined for cach Averaging Entry Valuation Date,

whareas the relevant Uinderkdng for the déetermination of the Inithal Reference Price will In amy
cage be the Underlylng for tha calculation of the Redemption Amount.

“Initial Valuation Date” means such date as specified in the Final Terms.
“Met Amount” means a3n ameunt after deducthon of any taxes and sny duties,

“Het Matributions” means the Net Amount of any dividend, coupon or similar distribution amount
pald on any Underkying,

“Net Dividend” means the Ned Amount af any dividend,

“Reference Price” maans the Inilal Reference Price, the Final Reference Price and each further
price which is referred to as o "Reference Price™ and/or the detinition of which Includes the term
“Referance Price” In these Terms and Canditions andfor the Final Terms.,

*Securities Depository” means the financial mstitution that holds the Securities for safekeeping
on behalf of the Securityiiolder and which is licansed by the relevant competent authorlty of Its
horme state. Each Securityhobder is obliged to keep the Securities in & securlties account with &
Eecurities Dapository of its own choice, whereby the Securityholder assurmées sole responsibility
towards the lssuer and any of its Agents that {i} any communication, [ii] any transfer of Securities
and (i) any monetery payments between (x) the Securityhalder and (v} the [ssuer or any of its
Agents by means of such Security Depositony (s carried out properly within a tirmely manner,

“Valuatian Datefs)” means the Initia! Valuation Dute and the Final Valuation Date and each othar
date (if any} which & referred o as “Valuation Date” in the Final Terms. If any Valuation Date B
not @ Scheduled Trading Day, it shall be deemed 10 be the immediataky smmedlng Seheduled
Trading Day.

Undertying Dafinitions {5 - s
Each Underlying is of a spacific type [the "Undertying Type”, specifled as such’in the Final Term.-;]
and for each Underlying Type ndividual provisions apgply.

Provizions for Index as Underlying Type:
"Closhng Price” means the officlal closing price of the Index as published by the Index Sponsor.
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“Bisruptad Day” means any Scheduled Trading Day on which (i} the [relevantfTndex Spansor falls
to publish the level of the index ar (W) the Related Exchange fails to open for trading during its
regular trading session or (i) on which a Market Disruption Event fas occurred.

“Early Closure™ means the clasure on any Exchange Business Day of the Exchange In respect of
afy Index Companent or the Related Exchange prior to its Scheduled Closing Time, unless such
carlier closing Is announced by such Exchange or Related Exchange (as the case may be) at laast
one hour prior 1o the earlier of: [I) the actual closing time for the regular trading session an such
Exchange or Related Exchange (as the case may be) on such Exchange Business Day and (i) the
submission deackine for orders to be entered in the Exchange or Related Exchange system for
execution at the relevant determination time for the relevant Reference Price on such Exchange
Business Day.

“Exchange” means sach exchange or guotation systern specified as such for each Index
Companent by the Index Sponsor, any successor to such exchange or quotation system or any
substitute exchange or guotation system to which trading In the Index Components has
temporarlly relocsted (provided that the Calculation Agent has determined that there is
comparabie Hguidity relative to the Index Companents on such temporary substitute exchange or
guotation system as on the original Exchange).

"Exchange Business Day” means any Scheduled Trading Day on which (i) the [relevant) Index
Sponsor publishes the level of the Index and (i) the Related Exchange ks open for trading during
its regular trading session, notwithstanding such Related Exchange closing prior to its Scheduled
Clasing Time,

“Exchange Disruption” means any event {other than an Farly Closure) that disrupts or impairs [as
determined by the Calculation Agent) the ablity of market participants In general to effect
transactions in, or obtaln market values for (1) any Index Companent on the Exchange in respect
of such index Componant or (ii} futures or optlons contracts relating to the Igﬁﬂ ﬂ'ﬂ-ﬂﬂtﬂlhﬁd

o,

Exchange. # T

L r llI
“Extraordinary Event” maans an Index Adjustment Event and any ‘E::!I.rlﬂrdll:r!_iw Event of an Index
Companent, - |

“Index” or “Underlying” means each Index which ks specified as Underhying in the relevant Final
Terms.  the Index i {1) not caloulated and announcad by the Index Sponsor but is calculated and
announced by a successor o the Index Sponsor (the “Successor Index Sponsor”) acceptable to the
Calculation Agent, or {ii} replaced by a successor index using, in the determination of the
Calculation Agent, the same or a substantially similar formula for and method of caloulation as
used In the calevlation of that Index, then such index {the "Successor Index™) shall be deemed to
b the index so calculated and annownced by the Successor Index Sponsor. If, in the determination
of the Calculation Agent (1) on or before any Valuation Date the Index Sponsor makes a material
change in the formula for or the method of calculating the Index or in any other way materially
modifies the Index (other than a modification prescribed in that formula or method to malntain
the Indax in the event of chenges in constituent Index Componants and capitalization and other
routing svents) (an “Index Modification®) or permanenthy cancels the Index and no Successor
Index exists {an “Index Cancellatlon®) er (I} on any Valustion Date the Index Sponsor falls to
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calculate and publish the Index [an “Index Disruprion”), then insiead of a published level for the
Index, the index level as determined by the Calcuiation Agent in accordance with the formula for
and method of caloudating the Index last in effect before that change, fallure or cancellation shall
be used, but using only those Index Components that comprised the Index Immediataby prior to
that Index Adjustment Event. Tha Calculation Agent shall notify the Securityhaolders.

“Index Adjustment Event™ means an Index Modification, Index Cancellation or index Disruption,
all as defined in thase Terms and Canditions.

“Index Component” means thase securities, assets or reference values of which the Index s
comprised from time to time. For each Index Component, the specific provislons set out in the
relevant Underlying Definitions shall apply and be Included and for this purpose, the term
“Underlying” and all terms incleding sisch term, all as defined in such Underlying Definitions shall
be referred to as, and changed to, "Indes Component”,

“Index Sponsor” means the person specified as Index Sporsor in the relevant Final Terms which
ks the entity that (i) fs responsible for zelting and reviewing the rules and procedures and the
methads of calculation and adjustments, If any. related to the relevant Index and (I} nnouices
{directly or through an agent} the level of the relevant Index on a regular bass during eagh-,
Scheduled Trading Day; whereby reference to the index Sponsor shall Include 2 rence ta the
“Successor Index Sponsor” {3

“Intraciay Price™ means any officha | price of the Index as published by the index Sponsor,

“"Market Disruption Event™ means [a) the occurrence or existence, in respect of any Index
Component, of {i} a Trading Disruplion, {ii) an Exchangs Disruption, in each case if considered to
b material by the Caloulation Agent. at any time during the one houwr period that 2nds at the
retevant determination time in respect of the Exchange on which such Index Component Is
principally traded, ar [§i} an Early Closure, and the apgregate of all Index Components In respect
of which a Troding Disruption, an Exchange Disruption or an Early Closure occurs or exists
comprises 20 percent or more of the level of the Indéx or (b} the otourrence or existence, In
respect of futurds or options contracls relating to the Index, of (1) & Trading Disruption, (2} an
Exchange Disruption, in each caze i congidered to be material by the Calcutation Agent, 3t any
time during the cne hour period that ends at the relevant determination time in respact of the
Related Exchange or {3} an Early Closure. For the purposes of determining whether o Markat
Disruptlion Event exlsts In respect of the Index at any time, if a Market Disruption event occurs In
respect of an Index Component at that time, then the refevant percentage contributlon of that
Index Component to the level of the Index shall be based an & comparison of {x] the portion of
the level of the Index atiributable to that Index Component to (y) the overall kevel of the Index, In
each case using the official opening weightings as published by the Index Sponsor a3 part of the
market “opening data”,

“Regular intraday Price™ means any official price of the Index as published during regular trading
sessfons by the Index Sponsor.

“Related Exchange(s)” means such exchange or guotathon systerm which 15 specified in the
relevant Final Terms or any sufcessor to such exchange or quotation system o any substibute
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Index has tamporarily relocated (provided thot there |s comparable liguidity relathve to the futuras
or optlons contracts relating to the Index on such temporany substitute exchange or gquotation
system as on the original Related Exchange). In cases where the Final Terms specify Al
Exchanges” as the Related Exchange, “Related Exchange[s)” means each exchange or guotation
system where trading has a materal effect (as determined by the Calculation Agent) on the averall
miarket for futures or options contracts refating to swch index.

“Scheduled Closing Time" means, in respect of an Exchange or Related Exchange and a Scheduled
Trading Day, the scheduled weekday closing time of such Exchange or Relsted Exchange an such
Schaduled Trading Day, without regard to after hours or any other trading oulside of the ragular
trading session haurs.

“Scheduled Trading Dayv™ means aty day on which (i} the Index Sponsor is scheduled to publish
the level of the Index and (i) gach Related Exchange is scheduled to be apen far trading for their
respective regular trading sessions.

“Settlement Price” means the official settlerment price of the Index as publshed by the Index
Sponsor and i regularly such official settlement price is not published by the Index Sponsor, the
final settlement price of the Index on the relevant Exchange, or, if regularly no flnal setilement
price of the Index s published by the relevant Exchange, the Closing Price of the Index.

“Trading Disruption”™ means any suspension of, Impairment of or limitation iImpased on trading by
the relevant Exchange or Related Exchange or otherwise and whether by reasan of movements
In price exceading fimits parmitted by the relevant Exchange or Related Exchange or otha rwidse (1)
relating to any Index Componant on the Exchange [n respect of such Index Componant or (ii) In
futures or options contracts relating to the Index on the Aelated Exchange,

“Underlying Business Day" means any day on which the Index Sponsor i scheduled to publish
the level of the Index and which i not a Disrupted Day. ;

"Underlying Currency™ means the currency specified in the relevant Final Terms a;'ﬂ"rnr: Underhring..
Currency for the Index. ;

Provisions for Eguity as Underlying Type:
"Clasing Price™ means the offickal closing price of the Shares on the relevant Excliangs.

“Delisting” means in refation 1o 2 Share that the Bxchange announces that pursuant to the rules
of such Exchange, the Shares caase (or will cease) to be listed, traded or publicky guated on tha
Exchange for any reason (other than a Merger Event or Tender Offer] and are not Immedlately re-
listed, re-traded or re-guoted on an exchange or guotation system located In the same country as
the Exchange (or, where the Exchange is bacated within the European Union, Inany Membear Stata
af the European Undon),

“[Hsrupted Day™ means amy Scheduled Trading Day on which a relevant Exchange or any Related
Exchange falis to open for treding during M= regular trading sesskon or on which a Parket
Dieruption Event has occurred.




“Early Closure” means the closure on any Exchange Business Day of the relevant Exchange or any
Related Exchange{s) prior to lts Scheduled Closing Time wunless sech earlier closimg time is
announced by such Exchangels) or Related Exchange(s) at least one hour prier to the earfler of (i)
the actual closing time for tie regular treding sesslon on such Exchangeis) or Related Exchange{s)
on such Exchange Business Day and (i} the submission deadline for orders to be entéred into the
Exchange or Related Exchange systemn for execution on such Exchange Business Dy,

“Exchange” means the Exchange which is specified in the Final Terms, any successor to such
exchange or guctation syitem or any substitute exchange ar guatation system to which trading
in such Share has temporarily relocated (provided that the Calcutation Agent has determinead that
there is comparable Bouidity relative to such Share on such temporany substitute exchange or
quotation system a5 on the origingl Exchange),

“Exchange Business Day™ means any Schoduled Trading Day on which each Exchange and Related
Exchange are open for trading during their respective regular trading sessions, notwithstanding
any such Exchange or Related Exchange closing prior to its Scheduled Closing Time,

“Exchange Distuption” means any event [other than an Eary Closure] that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general (i) to effect
transactions In, of obtain market values for the Shares on the Exchange or (i) to effect
tranisactions in, or obtain market values for, fulures or options contracts relating to the relevant
Share on any relevant Related Exchange.

“Extraordinary Dividend” means 3 dividend per Share or portion thersof which has been
determined as an Extraordinary Dividend by the Calculation Agent.

"Extrecrdinany Event” means 3 Merger Event, Tender Offer, MNationalization, Insobhesncy or
Dielisting, ax the caze may be.

“Insobency” means that by resson of the voluntary or invelumtary ligukdation, bankruptcy,
Insolvency, dissalution or winding-up of or any analogous proceading affecting a Share Issuer, (A)
all the Shares of that Shara lssuer are required to be transferred 1o a trustes, liquidator or othar
simiflar official or (B} holders of the Shares of that Share e become legally prohibitad from
transferring them, or [C) the Share I3suer is dissolved, terminated or ceases to axiat, as the case
may b,

"Insohency Filing™ means that the Share lazuer institutes or has instituted against it by a regulatar,
supervisor or any similar official with primaty insolvency, rehabiiitative or regualory Jurlsdlction
over it in the [ursdiction of Its incerporation of organization or the jurisdiction of its head or home
office, or consents to @ proceeding seeking a Judgment of Insolvency or bankruptoy or any other
relief under any bankruptcy or Insolvency law or other similar law affecting creditors” rights, or e
petition is presented for its winding-up or iquidation by It or such regulator, sup€rvisoe or simliar
official or #t consents to such & petition, provided that procesdings 1r1,ltii'im-! of petilons
prasented by creditors and not consented to by the Share lssuer shafl not be damil"-lm
Inzalvancy Filing. t=

“Intraday Price™ means any traded price of the Shares on the relevant Exchanga,




“dMarket Disruption Event” means the otcurrence or existance of (I} a Trading Disruption, (If) an
Exchange Disruption, In each case if considerad to be material by the Calculation Agent, at any
time during the one hour period that ends at the relevant scheduled valuation tme for the
relevant Reference Price, or {iii} an Early Closure,

“Merger Date” means, in respect of a Merger Event, the date upon which all holders of the
relevant Shares {other than, in the case of a takeover offer, Shares owned or controlled by the
offeror] have agresd or have Irrevacably bocome cbliged to transfer their Shares.

“sMerger Event” means, in respect of any relevant Shares, any (i) reclassification or change of such
Shares that results in @ transfer of or an irrevocable commitment to transfer 20 percent or more
of such Shanes outstanding to another entity or person, [ii] consolidation, amalgamation, merger
ar binding share sxchange of the Share ksswer with or into another enfity or person {other than a
consolidation, amalgamation, merger or binding share axchange in which such Share Issuer ks the
cantinuing entity and which results in a reclassificatbon or change of less than 20 percent of the
relevant Shares outstanding), (i} tekeover offer, tender offer, exchange offer, solicitation,
propasal or other event by any entity or person for such Shares that resubts in a transter of oran
irrevocable commitment to trancfer 20 percent or more of such Shares (other then such Shares
awned or controlled by the offerar), or (iv) consolidation, amalgamation, merger or binding share
exchange of the Share lssuer or its subsidiarias with or into another entity in which the Share
issuer is the continuing entity end which does not result In a reclassification or change of all such
Shares outstanding but results in the outstanding Shares (other than Shares owned or controlied
by such other entity) Immediztely prior to such event collectively representing less then 50
percent of the outstanding Shares Immadiately following such event, I, in each case the date on
which the Cakulation Agent determminas that such event occurs |5 on or before, in the case of
physical settlermnent the Maturlty Date, or in case of cash settlement, the Final Valuation Date.

“Natlonalisatbon” means that all the Shares or all or substantially all the assets of a Share lssuer
are natlonalised, expropriated or are otherwise required to be transferred to any governmental
agency, authority, entity or Instrumentality thereotf.

"Potential Adjustment Event” means any of the followring:

(a] & subdiviston, consolidation or reclassification of relevant Shares {unless resulting in & Merger
Event or Tender Offer], or a free distribution or dividend of any such Shares to existing halders by
way of bonus, capitalisation or simiiar issue;

i) a distribution, Issue or dividend to exsting holders of the relevant Shares of (1) such Shares, or
{1i) other share capital or securitles granting the right to payment of dividends and/or the
proceeds of liquidation of the Share Issuer equally or proportionately with such payments to
halders of such Shares, or (1) share capital or other securities of another ssuar acguired or owned
{directly or indirectly} by the Share lssuer a2 a result of a spin-off or ather similar transaction, or
(V] any other type of securitias, rightt or warrants or other assets, In any case-for payment {cash
or other consideration) at less than the prevalling market price as dﬂqnﬁﬁfatf by fhi Calculatlon
Agent; fuf i

(e an Extracrdinary Dividend; ; 5|
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{d} a call by the Share lssuer in respect of rélevant Shares that are not Tully paid;

{el 2 repurchase by the Share lssuer or any of its subsidiaries of relevant Shares whether out of
profits or capital and whether the conslderation for such repurchasa is cash, securitles or
otherwise;

{f) in respect of the Share Issuer, an event that results in any shareholder rights belng distributed
ar becoming separated from shares of common stock or other shares of the capital stock of the
Share lssuer pursuant to & shareholder rlghts plan or armangement directed agalnst hastile
takecvers that provides upon the scourrence of certain events for & distribution of preferred
stock, warrants, debt Instruments or stock rights at 3 price below thelr market wvalve, ng
determined by the Calculation Agent, provided that any adjustment effected as & result of such
an event shall be readjusted upon any redemption of such rights; or

(g} any ether event that may heve a diluting or concentrative effect on tha theoretical value of
the relevant Shares.

“Regular Intraday Price” means any price of the Shares traded during regular trading sessions on
the relevant Exchange.

“Related Exchange(s)” means each exchange or quotation system which 15 specified In the Final
Terms to be & Related Exchange or any successor to such exchange or quotation systeem or amy
substitute exchange or quotation system ta which trading in futures or aptions contracts relating
to & Share has temporarily relocated (provided that the Calculation Agent has determined that
there s comparable llguidity relative to the futures or options contracts relating to such Shars on
such temporary substitute exchanga or guotation system ag on the original Ralated Exchange}. in
cases where the Final Terms specify "Al Exchanges” as the Related Exchange, “"Related
Exchange{s]” means each exchange or guotation systern (a5 the Calculation Agent may select)
where trading has a materlal effect (as determined by the Calculation Agent) on the owerall
market For futures or options contracts relating to a Share or, In any such Gase, any transferse or
successor exthange of such exchange or guolation system.

“scheduled Closing Time” means, In respect of an Exchange or Related Exchange and a Scheduled
Trading Cay, the scheduled weekday cosing time of such Exchange or Related Exchangs on such
Scheduled Trading Day, without regard to after hours or any other trading outside of the regular
frading sesslon houes,

"Scheduled Trading Day" means, in relation te the {relevant] Shanes, any day on which sach
Exchange and each Related Exchange specified herson are scheduled to be open for trading for
thair respective regular trading sesslons.

"settlement Price™ means the officlal settlzrmeant price of tha Shares on the relevant Exchange and
If regularly no official setthement price Is published by the relevant Exchangs, the Tlgsing Price of
the Shares, e

"Share Issuer” means the issuer of the {relevant] Shares. f: 4

"Shares" or “Underhdng" means any Shares specified as Underbying In the relevant Final '|:|hrrm




*Terder Offer” means a takeover offer, tender offer, exchange offer, solicication, proposal of
other event by any entity or person that results In such entity or persen purchasing, or otherwise
obtaining or having the right to obtain, by conversion or other means, grester than 10 percent af
the outstanding voting shares of the Issuer, a3 determined by the Calculation Agent, ba sed upon
the making of filings with governmental or self-regulatory agencies or such other information as
the Calculation Agent deems relevant.

“Trading Disruption” means any suspension of, impairment of or imitation imposed on trading by
the relevant Exchangs or Related Exchange or otherwise and whether by reason of movements
in price exceeding limits permitied by the relevant Exchange or Ralated Exchange or othenwiss (i)
relating to the Share on the Exchange or (ii) in futures or options contracts relating to the Share
on any relevant Retated Exchange.

“Underlying Business Day™ means any Scheduled Trading Day which Is not & Disrupted Day,

“Underlying Currancy” means the currency specifed in Lhe relevant Final Terms as the Underlying
Curreney for the Shares,

Provisions for Futures Contract as Underlying Type:
“Clasing Price” means the official closing price of the Futures Contract on the relevant Exchange.

*Dizrupted Day” means In respect of a Futures Contract any Scheduled Trading Day on which 8
Market Disruption Event has oocurned.

“Early Closure” means the closure on any Exchange Business Day of the relevant Exchange prior
to its Scheduled Closing Time unless such earlier closing time is announced by such Exchangel(s)
at least one hour prior to the earler of (i) the actual closing time for the regular trading session
on such Exchanga(s) on such Exchange Business Day and (li] the submissian deadline for orders to
be entered Into the Exchange system for execution on such Exchange Business Day.

"Earhy Roll-Over” means the Rol-Over after the detarmination of 3 Negative Price Disruption,

The “Effactive Date” shall be either (a} the day on which the Calculation Agent determines that &
Megative Price Disruption has occurred, or (k) the Effective Date as specified in the Final Terms
provided that (1} if the Effective Date is no Scheduled Trading Day, the Effective Date shall be the
most recent Scheduled Trading Day prior to the original Effective Date, and {IF) If the Effective Date
{after having been moved In accordance with (i}, if required) is a Disrupted Day, the Effective Date
shall be the first following Schaduled Trading Day which i na Disrupted Day.

“Exchange” means each exchange or quotation system specified as such for the Underlying n the
Final Terms, any successar to such exchange or quotation systam or any substitute exchangs or
guotation system to which trading in the Underlylng has temporarily relocated (provided that the
Calculation Agent has determined that there is comparable liquidity relative to the Fulures
Contract &n such temporary substitute exchange or quotation sl.rslem as on the original
Exchange). i




“Exchange Business Day” means any Scheduled Trading Day on which each Exchange s open for
trading during thelr respective regular trading sessions, netwithstanding any such Exchange
clasing prior to its Scheduled Closing Timea.

“Exchange Disruptlon” means any event (other than an Early Clesura) that disrupts or innpairs (a3
determined by the Calculation Agent) the ability of market participants In general to effect
{ransactions In, or obtain markat values for the Fulures Contracts on the Exchange.

“Extraordinary Event” means a Roll-Over Disruption, or = depending on the underlying of the
Futures Contract — the Extracrdinary Events stipulated In the relevant Undertying Deflmitkons for
Index, Equity or Commodity, as the casa may be.

“Futures Contract™ or “Underlying® means esch futures contract specified as Underlying in the
Final Terms.

“Intraday Price” means any traded price of the Futures Contract on the relevant Exchange.

“parket Disruption Event” means the occurrence or existence of (i) 2 Trading Disruption, {i) an
Exchange Disruption, In each case if consldered to be material by the Calculation Agent, at any
time during the one houwr peried that ends at the relevant scheduled valuation time for the
relevant Reference Price, or (1l) an Early Closure.

“Replaced Futures Contract” means, in respect of a specific Roll-Over Event, the Futures Contract,
which was applicable as the Underlying immediately before such Rofl-Ower Event.

"Replacing Futures Contract” means, in respect of a specific fall-Chier Event, the Futures Cantract,
which was applicable as the Underlying since such Roll-Over Event,

“pegular Intradey Price” means any price of the Futures Contract traded during regular trading
sessions on the Redevant Exchange.

"Roll-Ower" means

(a) if tha Final Terms specify Roll-Over to be “Mext Futures Contract®, the exlsting Underlying is
replaced by the Calculation Agent by the Nest Futures Contract on the Effective Date. "Next
Futtires Contract” means the futures contract having its maturity date on the next possible date,
hut In any case not eariler than In the next following month, whereby the terms and conditions of
the Mext Futures Contract shall substantially correspond to the terms and conditions of the
replaced Underlying

{b) if the Final Terms specify Rolk-Over to be “New Futures Contract”, the exsting Underlying Is
repiaced by the Calculation Agent by the Mew Futures Contract on the Effective Date, "New
Futuraes Contract” means the futures contract with the best Nguidity (as determined by the
Calculation Agent}, provided that the terms and conditions of the New Futures Contract shall
substantially correspond to the terms and conditions of the original Underiying. sxcept far the
due date of maturity; and

A
(¢} 1f the Final Terms specify Aoli-Over ta be "None”, no replacement of thie Underlying is Intdnded
by the Calculation Agent under normal clrcumstances.




"Roli-Cver Disruption” means that (i) tha traded price of the scheduled Replaced Futures Contract
Iz kess than or equal to zero, or {il} the traded price of the scheduled Replacing Fulures Cantract
Is less than or equal to zerg, or (I} the ratio of {a) the traded price of the scheduled Replaced
Futures Contract to {b) the traded price of the scheduled Replacing Futures Contract |5 greater
than three or less than a third, in each case [} schedulad for the next Roll-Ower Event, and {v}
within ten Scheduled Treding Days up to and including the Effactive Date of such Roll-Owver.

*Roll-Owver Event” means the replacement of the Futures Contract as Underlying In accordance
with the Roll-Over.

“Aall-Ower Ratio™ means, In respect of 8 specific Boll-Dver Event, the relevant price of the
Raplacing Futures Contract divided by the relevant price of the Replaced Futures Contract, both
in affect immediately before such Rall-Over Event, whereby the relevant price of each Futures
Contract 15 (1) if the Final Aeference Price B specifled as “Closing Price” in the Final Terms: the
afficial dosing price of the respective Futures Contract on the relevant Exchange, otherwise {ii)
the officlal settbement price of the respective Futures Contract on the relevant Exchange.

“Scheduled Closing Time” means, In respect of an Exchange and a Scheduled Trading Day, the
scheduled weekday closing time of such Exchange on such Sched uled Trading Day, without regard
to after hours or any other trading outside of the regular trading sessbon howrs,

“scheduled Trading Day™ means, in relation to the (relevant) Futures Contract any day on which
each Exchange is scheduled to be open for irading for regular trading sessions.

“Settlement Price” means the offical settlement price of the Futures Contract on the relevant
Exchange and if regularly no official settlement price is published by the relevant Exchangs, the
Closing Price of the Futures Cantract.

“Megative Price Disruption” means that the traded price of any Previous Futures Conteact is
substantially less than rero (as determined by the Caloulation Agent], whereby “Previous Futures
Contract” means any Tutures contract traded on the same exchange as the Underlylng, provided
that the terms and conditions of the Previous Futures Contract substantially correspond te the
terms and conditions of the Underlying, except for the due date of maturity, which shall be before
the due date of maturity of the Underhing.

“Trading Disruption” means any suspension of, impalrment of or limitation iImposed on trading by
the relevant Exchange or otherwise and whether by reason of movements in price exceeding
limits permitted by the relevant Exchange or otherwise relating to the Futures Contract on the
Exchange.

“Underlying Business Day™ means any Scheduled Trading Day which |s not a Disrupted Day.

“Underlyling Currency™ means the currency specified In the relevant Final Terms as the Underying
Currency for the Fulures Contract,

P

#
Redemption =

Redemption Amount. The Redemption Amount | an amount calculated inl accordance with the
provisions included in the Redemption Amount sectlon and which depends dn the Product Type
{as spacified in the Final Terms),
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Rownding of Redemptian Amownts. Each Redemption Amount will be rounded to two digits after the
OIS,

Adjustments of [parts of) Redempifon Amounts. If an amount iz to be adjusted in accordance with
these Tarms and Conditions, the amount shall be adjusted according to the fallowlng provislons:

If the Securlty |s percentage-guoted;

i) 0F thee amount is derominated in a currency other than the Produect Currency the amount shall
be {a) divided by the Initial Exchange Rate (the “Initial Exchange Rate” as specified i the Final
Terms) and {b) multiplied by the forelgn exchange rate specificd as units of Product Currency per
one unit of the Underlving Currency, whereby such forelgn exchange rate shall be based on the
retevant Foreign Exchange Rate Fleing;

{iE) it shall b divided by the initial Referance Price if the Initial Reference Price s not zero, of ana
urit of the Underhying Currency If the Inltial Reference Price is 2ero) and

(i} it shall be multiplied by the Specified Denomination.
If the Security is unit-guoted:

(1} If it Iz denominated [n a currency other than the Preduct Currgncy, it shall be comverted into
the Prodwct Currency; and

[iE) it shall be mubtiplied by the Multiplisr, whereby the *Multipler” is specified in the Final Terms.

Exercise

The Securities will be exercised automatically on the Final Valuation Date If & Redemption Amount
greater than zero would be payable to the Securitybolder In such case a Securityholder will not
be required to complets an Exorcise Naotice,

Any monetary payments in respect of a duly exercise of Securities shall be dus thres days after
the Exercize Date, whereby sach of such days has to be () a Business Day and [y MiEpHificable, a
day on which banks are open for currency exchanges between the Underlylof Currency afid the
Product Currency. )

Market Disruptions ; ,
Provisions for Index as Underlylng: 4

If any Valuation Date s a Dlsrupted Day, then the Valuation Date shall be the first succeading
Schedubed Trading Day that the Calculation Apent determings is not 8 Disrupted Day, unless the
Calculation BAgent determines that each of the eighl Scheduled Trading Days immediately
following the original date is 8 Disrupted Day. In that case:

[2) that elghth Sched uled Trading Day shall be deemed to be the Valuation Date, notwithstanding
the fact that such day Is a Disrupted Day; and

{b} the Caleulation Agent shall datermine the Raference Price on that eighth Scheduled Trading
Day In accordance with the formuela for and method of calculating the Index last in effect pricr to
the commencement of the hMarket Disruption Event using the traded or quoted price on the
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10. Adjustments

relevent Exchange {or, If an event ghving rise 1o a Disrupbed Day bas accurred i respect of the
relevant index Component on that alghth Scheduled Trading Day, its good faith estimate of the
value fior the relevant Index Component at the scheduled determination time of the Reference
Price on that elghth Scheduled Trading Day) on that eighth Schedubed Trading Day of each Index
Component comprising the Index.

Provisions far Equity as Underlying:

if any Valuation Date Is a Disrupted Day, then the Valuatlon Date shall be the first succeeding
Scheduled Trading Day that the Calculation Agent determines i not 8 Disrupted Day, unless the
Caloulation Agent determines that each of the eight Scheduled Trading Days immediately
following the original date is a Disrupted Doy, In that cage;

{2} that eighth Scheduled Trading Day shall be deemed to be the Valuation Date, notwithstanding
the fact that such day Is a Disrupted Day; and

(B} the Calculation Agent shall determineg its good faich estimate of the value of the Shares as of
the scheduled determination tme of the Reference Price on that eighth Exchange Business Day.

Provisions for Futures Contract as Underlying:

If any Valuation Date Is .a Disrupted Day, then the Valuation Date shall be the flrst succeeding
Scheduled Trading Day that the Calculation Agent determines 15 not a Disrupted Day, unbess the
Calculation Apgent determines that each of the elght Scheduwled Trading Days Imrmediately
following the original date is & Disrupted Day. In that case;

{a) that eighth Schedubed Trading Day shall be deemed 1o be the Valuation Date, notwithstanding
tha fact that such day is a Disrupted Day; and

(b} the Calculation Agent shall determine its good faith cstimate of the wvalue otithe, Futures
Contract as of the scheduled determination time of the Reference Price on ﬂ}g'_t.l!'lghth Scheduled
Trading C=ay. 3

I

Potentinl Adiustment Event. If a Potential Adjustment Event occurs, the Calculation Agent will
determine whether such Potenthal Adjustrment Event has & difuting or concentrative effect on the
theoretical value of the relevant Undedying and, If 5o, will:

{a} make the cormesponding adjustment{s}, If any, to any oneg or mare of the Redem ption Amount
and/or the other relevant terms as the Calculation Agent determines appropriate to accownt for
that difuting or concentrative effect, prowvided that, no adjustments will be made to account solely
for chamges in volatility, expected dividends, stock boan rate or liguidity relative to the relevant
Underlying: and

{b) determine the effective date(s) of the adjustmentis). In such cate, such adjustments shall be
deemed to be so made from such date(s}, The Calculstion Agent may (but need not) determine
the appropriate adjustment{s) by reference to the adjustment{s) in respect of such Pobential
Adjustment Event made by any Exchange and/or Related Exchange.
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Lpon making any such adjustment, the Caloulathon Agent shall give notice as soon as practicable
to the Securityholders, stating the adjustment, If any, to any one or more of the relevant terms
mentioned above and ghving brief details of the Potential Adjustment Event. For the avoidance of
doubt, inaddition to or Instead of varying any terms in accordance with the above provisions, the
Calculation Agent may offer to distribute to the holders of the outstanding relevant Securities
additiamal Securities andfor a cash amount. Such distributbon of additional Securities may be
nade on & “free” or “dellverny versus payment” basls.

Extroordinary Event. In the event of an Extracrdinary Event the Calculation sgent may make such
edjustments to the redemption, settlement, payment or any other ferms of the Securities as the
Calculation Agent determines appropriate to account far the economic effect on the Securities of
such Extraordinary Event, In this case within not more than five Business Days after such
adjustrment has been effected, the Calculation Agent shalf give notice of such adjustment to the
Securityholders,

Rounding after pn adjustment. Any numeric result of an adjustment made to the terms of a Security
will be rounded to at least such number of digits, so that the effect of such rounding on the value
of the Security is less than a thousandth of the main unit of the Product Currency.

Adjustments of referenced interest rotes. The Final Terms may specify certaln interest rates to be used
for calculations In accordance with these Terms and Conditions |e.g. for the Ordinary Adjustment
of Turbo Long Certificates, Turbo Short Cartificates, or ad justments due to an Issuer Feal. IF i) the
relevant actual figure of any such interest rate 15 not avallable to the Issuer or any of its Agents
using commerclally reasanable efforts, [il) any such interast rate or the use of it by the Issuer ar
any of itz Agents & not compliant with any applicable law ar regulation, or (ill} 8 meterial
suspension or imitetlon occurs with regard to any figure required to calculate ary such Interest
rate, the |ssuer shall be entitied to determine the affected interest rate as cuskomary cWrnight
refinancing rate relevant for the same currency as the affected interest rate a rp!:-v!ilﬁﬂ publish sLi‘vl:h
determination. [

1. Correclions

Corrections of the Underlying. In the event that any price, quotation, rate or any kind of amount
published by amy relevant entity (i) is utiised forany cabculation or determination made in relation
to the Securities end in accordance with these Terms and Conditions and (i} & subseguently
corrected and the corrections is published by such entity before the Final Valuation Date, tha
Calculation Agent will make such adjustrnents to the terms of the Securlties as the Calculation
Agent determines appropriate to account for the economic effect of such comrection on the
Securitles. Within not more than flve Business Days afver such adjustrent has been effected, the
Calculation Agent shall ghve notice of swch adjustrment to the Securltyholders.

Corrections of pald omounts, In the svent that any amount pald under the Securities on a specified
date [the "Original Date”) has to be corrected subsequently, the Calcukation agent (i} detenmirnes
the additional emount that is payable as 8 result of that correction {the “Differential Amownt™],
(i} sprecifies the date on which the Differential Amownt has to be pald to the Securityholders {the
“Differential Payment Date™) as three Busingss Days after the day the Differential Amount has
been determined and (i1} determines default interest (the "Correction Default nterest") based
on a default Interest rate of four percent p.a. and a day count fraction equal to the number of
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ealendar days In the period from (and Including) the Original Date to (but excluding) the
Differential Payment Date divided by 365. The Issuer will then publish the Differential Amount,
the Differentlal Payment Date and the Correction Default Interest within twa Business Days after
the detesmination of the Differentisl Amount and cause the Differential Amount to be pakd or
deliverad and the Carrettion Default interest to be paid, both on the Differentfal Paymant Date.

12.Early Redemption

Early fedemption. If an Extraordinary Redemption Event ocours not later than on the Final Valuation
Date, the Issuer may redeem the Securities in whole (but not in part} on the Early Redemption
Date at the Early Redemption Amount. The Cabculation Agent shall notify the Securityholders of
the occurrenca of an Extraordinary Redemption Event 85 well as the determination of the Early
Redemption Amount and the Early Redemption Date. On the Early Redamption Date the lssver
will pay or cause to be pald to the relevant Securityholders the Early Redemption Amount, sublect
to any applicable flscal or other laws or regulations and subject to and in accordance with these
Terms and Conditicns. Payments of any applicable taxes and redemption expenses will be made
by the relevant Securityholder and the lssuer shall not have any lizbility In respect thereof.

After the occurrence of an Extraordinary Redamption Event, the Calculation Agent determines
the Falr Market Value of the Securities (the “Early Redemption Amount®), whereby i the
Calculation Agent determings in Its sole discretion that the market conditions after the occurrence
of the Extraordinary Redemption Event would result in a Fair Market Value of the Securities
disadvantageous for the Securityholders, the Caloulation Agent has the right, but not the
ohillgation, to walt up to sk months after the ocourrence of the Extraordinary Redemption Event
with the determination of the Falr Market Value. Neither the Calculation Agent nor the Issuer
shall have any liabillty due to the delayed determination of the Early Redemption Amount in
accordance with this provision,

The “Early Redemption Date” means the second Business Day after the determination of the Early
Redemption Amaunt.

Product Specific Termination. The Issuer will redeem the Securities at any time until the Maturity
Date [Including) following the flrst occurrence of any of the Product Specific Termination tvents
[as defined in the Product Conditiens). The Issuer will redeem the Securities In whale {but not in
part) on the Praduct Specific Termination Date and will pay or cause to be pald the Product
Specific Termination Amount In respact of such Securitiss 1o the relevant Secarityholders forvalue
of such Product Specific Tarmination Date, subject o any applicable fiscal or other laws or
regulations and subject to and In accordance with thess Terms and Conditions. Payments of any
applicahble taxes and redemption expenses will be made by the relevant Securityholder and the
Issuer shall nat have any lability In respect thereal, The Secerityholders will nedther recelve any
further payments {including the Redemption Amount and Interest, if any) dtﬁuiﬂuynﬂenhe
Securities after the Product Specific Termination Date, nor receive any compensatiog for such
divergent redermplion. [ )

1.3. Payments

i
Payments. All payments in respect of Securities shall be made, subject to applicable fiscal and other
laws and regulations, in the Product Currency to the Securities Depesitory or to its order for credit
o the accounts of the relevant account holders,
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Business Day. IT the date for payment of amy smount in respect af ary Securlty 15 not 8 Business
Diay, then the Securityhalder shall not be entitied to payment until the next Business Day In the
relevant place and shall not be entitied to further Interest or other payment in respect of such
delay.

“Business Day” means a day on which (other than Saturday and Sunday) () banks are open for
buginess {Including dealings in foreign exchange and foreign currency deposits] in all Relevant
Business Centres (as specified in the Final Terms) and (b} afl relevant parts of the Trans-Euwropean
Automated Real-Time Gross Settlement Express Transfer System 3 or Bny SUCCESSOr System
thereta [“TARGET”) are operating to effect payments in Euro.

14, Currency Conversions

Eurrency conversions. Any amounts which are to be converted Into another currency In line with
these Termis and Conditions are converted as specified in the Final Terms of the product.

Rounding. Arvy numbers which are to be rounded up to a given number af significant digits in line
with thess Terms and Conditions are rounded as follows: if the digit immediately following the
last significant diglt Is either 0, 1,3, 3 or 4, then tha number to be rourdad will be rounded towards
zero, othepsdse away from zerno.

15. Taxotion

All payments of principal and/or interest in respect of the Securitles will be made free and dear
of, and without withhelding or deduction for, any taxes, dutles, assessments or governmental
charges of whatever nature imposad, levied, collected, withheld or assessed by or within Remania
or any authority therein or thereof having power ta tax, unless such withholding or deduciion i
required by law in which case paymenis to Securityhelders will be reducad accordingly.

1. Frascription

Clairns of any kind against the |ssuer arlsing under the Austrian Law Govemned Securities will be
prescribed thirty years after the earlier of the date on which the early redemption or the date on
which the ordinary redemption of the Securities has become due, except for claims (i any) for
interests which will be prescribed three years after such interest claims have become due,

Claims of any kind against the Issuer arising under the Romanian Lew Governed Securities will be
prescribed five years after the earlier of the date on which the early redemption or thgdate on
which the ordinary redemption of the Securities has become due, except for chalms {if an;ﬁ for
Interests which will be prescribed three years after such interast claims have h-ulafn"m: dua.

17. Agenis

Aspolntment. The Paying Agents, the Calculation Agent, the Delvery Agent (if any) (together the
“Apents”) are specified in the Final Terms,

Varistion or Termination of Appainimert. The issuer reserves the right at any tme to vary or
terminate the appointment of any Agent, to appoint another Calculation Agant and to appaint
additional or ather Paying Agents and Delivery Agents. Any variation, terminatian, appointment
or change shall only take effect {other than in the case of insolvency, when itshall be of immediate
nfect) after not less than 20 ror more than 45 days® prior notice thereof shall have been given to
the Securityhaldess.
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Agent of the [ssuer. Any Agent acts solely as the agent of the Issuer and does not assume any
obligations towards or relationship of agency or trust for any Securityholder.

Determinations Binding, All certificates, communications, opinions, determinations, celculations,
quetations and decisions given, expressad, made or obtained for the purposes of these Terms and
Conditlons by the Caloulation Agent shall [in the absence of manifest error) be binding on the
Issuer, the Paying Agents, the Delivary Agents and the Securityholders.

fMone af the Agents shall have any responsibility in respect of any error or omisslon or subsequant
correcting made in the calculation or publication of any amownt In relation 1o the Securities,
whether caused by negligence or otharwise {other than gross negligence or wilful misconduct).

18. Issuer Fee

If an “lssuer Fee” [as specifled in the Final Terms, the "Isswer Fee™) & specified in the Final Terms,
starting with the first day after the [ssue Date and wntil the Final Valuation Date (inclushee] the
Nominal Amount andfor the Multipiler, whichever applies, shall be daily multipled by the
difference between |a} one and (b) the quotient of (i] the 1ssuer Fee and (if) 260, This adjustment
reduces the Mominal Amount and/or the Multiplier and thus, all future payments under the
Security and the value of the Security.

If tha lssuar Fes as spocified in the Final Terms references any nterest rate, such interest rate =
subject to adjustments.

19, Purchoses, Cancellation

Purchases. The lssuer may at any time purchase Securities al any price In the open market or
otherwise. If purchases are made by tender, tenders must be avallable to all Securityholders alike.
Such Securlties may be held, relssued, resold or cancelied, all 2t the optlon of the 1ssuer,

20, Mofices

21,

Publicetion Al notice: concerning the Securltkes shall be published (i) on the website specifled in
the Final Terms, unless such publication is expressty forbldden by any applicable regulation or law,
and additionally {1i} by any other method of publication required by any applicable regulation or
law. Any notice so given will be deemed to have bean validly given on the first banking business
day following the date of such publication {or, if published more than once, on the first banking
business day following the date of the carfiesl of such publications),

Natificotion ta Securities Depasitory. The Issuer may, instead of @ publication pursuant to paragraph
above, deliver the relevant notice to the Securities Depository or the Stock Exchange where the
Securities are listed For communtcation to the Securityholders, provided that, so long as any
Securities are listed on any stock exchange, the rules of such stock exchange permit such form of
notice. Any such notice shall be deemed to have been given to the Hmﬂihﬂﬂﬂun the first
banking business day after the day en which the said notlce was given to the Securities Depository
or Stock Exchange. [ f 'I

Governing Law. Jurisdiction
Gowerning Low,
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The Austrian Law Gowerned Securitles and any non-contractual obligations erlsing out of or In
connection with the Austrian Law Governad Securities are governed by, and shall be construed in
accordance with, Austrfan law, excluding |ts confllict of laws rules where thelr application would
lead to the applicabllity of a forelgn Lawe.

Tha Romanian Law Governed Securities are governed by Romeanian aw, exciuding itz conflict of
laws rules where their application would lead to the applicability of a forelgn law.

Juritdiction. The exclusive place of Jursdiction for all procsedings arlsing out of or In connection
with the Austrian Law Governed Securities shall be the court competent for the first district of
Vienna, Austria, o the extent permissible according to applicabls mandatory consemer
protection legislation. The Securityholders, however, may also pursue thelr claims before any
other court of compatent urisdiction

The axcluslve place of jusdsdiction for all proceedings arlsing out of or in connection with the
Romanian Ly Gaverned Securitles shall be the court competent |n Cluj-Napoca, Romania. The
Securityholders, however, may also pursue their claims before any other court of competeat
Jurisdiction.

22.Redemption Amount
Capital Protected Certificates jeusipa 1100)

Redemption Amount, The “Redemption Amount™ shall be the sum of the Protection Amount and
the Participation Amount,

Whereby:

The “Participation Amount” shall be the Participation multiplied by:

{a) zeto If the Final Reference Price Is lass than the Sirlke; otherwiss

(b} the difference between (1) the Final Reference Price and (ii) the Strike.

The resulting Participation Amownt shall be adjusted according to Redemption Section.
Whereby:

The “Protection Amount”, the “Strike™ and the “Pamicipation” zre specified In the Final Terms.

Capped Capital Protected Certificates {1120)

Redemption Amownt. The "Redemption Amount” shall be the sum of the F'n_:l-lféﬁi-nn Al!:lnhm_:nd
the Participation Amount. 4 :

Whereby:
The "Participation Amount” shall be the Participation multiplied by

(a) sere If the Final Reference Price [s less than the Strike: othenwlse




ib} the difference between (i) elther the Final Reference Price or the Cap, uﬂ:h:hewzr is fess amd
(1} thie Strite.

The resulting Participation Amount shall be adjusted according to Redemption Section.
Whereby:
The "Protection Amaunt”, the “Strike” and the "Participation” are specified 1n the Final Terms,

Turbo Long Certificates and Turbo Short Certlficates {eusipa 2210)

Redemption Amount, The "Redemption Amount” chall be:

(2} In case of Turbo Long Certificates, the difference between (1) the Final Reference Price and (i)
the Strike; or

ib) in case of Turbo Short Cartificates, the difference between (i) the Strike and (1) the Fnal
Reference Price,

The resulting amount shall be adjusted according to Aedemptlon section,
Whereby:

A “Barrier Event”, which s a Product 5 pecfic Termination Event, has accurred if during the Basrier
Dbservation Perlod any Barrier Reference Price compared to the Barrier in effect was:

(&) less than or equal to n case of Turbo Long Certificates; or
[b) greater than or equal to in case of Turbo Shert Certificates.

Within a maximum of three Trading Hours after the occurrence of such Barrier Event, the
Calcwlation Agent shall determine the residual value resulting from the closing of hedging
paosktions concluded by the lsswer, taking into account all costs inourred In connection with such
closing. The residual value B usually very small ard may even be zere. The Product Spechic
Termina tion Amounk shall be the resfdual value and the Product Specific Termination Date shall
be the fifth Business Day after the determination of the residual value,

in case the Distribution Amount is different from “Mone”, “Distribution Adjustmeant™ means the
adjustment of the Strike and Barrler caused by distribution payments of the Undertyling. IF the
Underlying pays out distribution, the Calculation Agent will subltract the Distribution Amount from
thee Strike a3 well as from the Barrier. The adjustrment will be eﬂeﬂh&ﬂntm en—dlstrtgutl‘-un day.

if the Underbydng Is an index, and any component of the Underlying p:lfs,lﬁl'ﬂ' dlﬂ-l‘ihl.-!lid'll-t, which
are not reinvested by the Underlying, those distribution payments will Pmllhtnd n:mﬁms fo
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the welghting of the corresponding component within the Underhing on the cum-distribution day
and then be treated as distrdbutlons paid out by the Underlying itself on the ex-distribution day,

The “Financing Costs™ of aach Turbo Adjustment Oate shall be the Financing Amount miultiplied
by the sum of (1) the Finandng Rate and (ii] the Financing Rate Margin, subsaguently divided by
360 and multiplied by the number of calendar days since the immediately preceding Turks
Adjustment Date.

A% the Fimanclng Amount, the Financing Rate and the Financing Rate Margin may be poshthe or
regative, the resulting Financing Costs may aka be positive or negative. If the Financing Costs are
greater than zero, the value of the Securitles will be reduced by an Ordinary Daily Adjustment, IF
the Financing Costs are kess than zero, the value of the Sacurities will be increased by an Ordinary
Dally Adjustment.

The “Financing Amount” shall be:
{a} in case of Turbo Long Certificates and i the Underlying is not a Futures Contract, the Strike,

(b} in case of Turbo Long Certificates and if the Underlying is a Fubwres Contract, the difference
batween [i] the Strike and [ii} the Turba Adjustment Reference Price on the immediateby
preceding Turba Adjustment Date. In general, this amount will be negative,

fchin case of Turbo Short Certificates and if the Underlying Is not a Futures Contract, the difference
between (i} zero and {Ii] the Strike. In genaral, this amount will be negative.

{d} In case of Turbo Short Certificates and if the Underlying 15 a Futures Contract, the difference
between (i) the Turbo Adjustment Referance Price on the mmedistely preceding Turko
Adjustment Date and (i} the Strike. In general, this amount will be negative,

With regard to a specific Turbo Adjustment Date, “Turbo Adjestment Referancs Frice” means such
price specified as “Flnal Reference Price” in the Final Terms of the Underlying on such Turbo
Adjustment Date,

“Turbo Adjustrment Date” 15 a Valuztlon Date and means any banking business day in Romania
which [ an Underlying Business Day within the period starting on the issus Date and ending an
the Fimal Valuation Date.

“Financing Rate”™ means the intersst rate specifled as such In the Final Terms, sublect to
adjustments in accordance with the Adjustments section.

*Trading Hour” means any hour durlng any Business Day y r T

[a}if an Exchange is speciied for the Underhying: at which the Exchange I.snpenﬂ:k trading; and for

(b] If one or more Related Exchanges are specified for the Underiving: at 1.;'.-llhh.:h any HRelatdd
Exchange s apen for trading; otherwlse '

fc) If nelther an Exchange nor any Related Exchange Is specified for the Underlying: which ks the
first hour [} after the determination of any Regular intraday Price of the Underlying and (II)
between 10600 and 17:30 EET and anly during which there Is no Market Disraption Evant.
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“Ordimary Dally Adjustment” means the adjustment of Strike and Barrier on every Turbo
Adjustment Date after the sswe Date; In case of Turbe Long Certificates, the Strike is increased by
the Financing Costs, wheraas In case of Turbo Short Certificatas, the Strike is reduced by tha
Financing Costs. The Barrler Is subsequently determined as the Strike multiplied by the Barrer-
Strike Ratlo, whereby *Barrier-Strike Ratio" means the Barrier divided by the Strike, both as
gpaciflad in the Fnal Terms.

If the Underlying |5 a Futures Contract, "Roll-Over Adjustment” means the adjustment of Strike,
Barrier and Multiplier immediately after an Drdinary Dally Adjustment caused by a Roll-Over
Event of the Underhying. Strike and Barrer are both multipiied by the Roll-Over Ratio, and the
Multiplier Is dhdded by the Roll-Crer Ritia,

The “Strike”, the "Barrier”, the “Barrier Observation Period”, the "Barrier Reference Price”, the
"Distribution Amount” and the “Flasncing Rate Margin® are specified In the Final Terms.

Termenl si Conditii ale Valorilor Mabiliara

1. Monada, Denominarea, Forma, Depozitarul
moneds Produsulul, Denomingrea, Valorile Mabiliare ale BRE Financial Group ["Emitentul") sunt emise in
mManeda Produsulul [“Moneda Produsulul™) cu valoarea principalulul la Data Emislunii {“Data Emisiunil®)
si este fie i} cotatd In procente 5 divizatd fn deonomidrl (*Denominare specificatd”) fie (i) cotatd pe
unitate, Tipul cotarii 5i Denominarea specificat sunt precizabe in Conditille Finale,

Valorile MMoblliare Guvernate de Legea Awstriacd sunt reprezentate printr-o notd  globald
(Sammelurkunde) sub forma clasicd de notd globald (hota Globald), fird cupoane. Nota Globala va fi
semnatd de clitre sau din partea Emitentulul. Mote definitive 51 cupoane nu vor A emilse, Defindtoril
neavind dreptul de a solicita tipérirea 5 livrares de Note definlthve 5f cupoamne,

valorile Moblilare Guvernate de Legea Romand sunt reprezentate exclusly prin inregistrin phﬂmmre in
siitemele de decontare operate de citre Depozitarul Central spu succesorul slu.

Forma. Valorile Mobllizre Guvernate de Legea Austriach sunt eémise in forma electronics la P‘hll‘ti kar,
Walorile MablRare Guvernate de Legea Romand sunt emise In formad demmsteralizatd.

Depozitarul Comun. Fiecare NotS Globald pentru Valorile Moblllare Guvernate de Legea Austriacd vor fl
pistrate Tn custodie pentra sau in numele Depozitarulul Comun (specificat in Condiftile Finale) gi
succesomul acestuia in calitatea de deporitar central pentru valorl mobiliare (“Depezitarul Comun™) pind
cdnd toate obligatlile Emitantulul in begdturd eu Valarile Mobllare au fost indeplinite. DefinSyori de Valor
Moblliare Guvernate de Legea Austriaed sunt detindtor In copropristate in mod propartional sau intr-o
form3 comparabild de detinere m respectiva Notd Globald, proprietate ce poate fi transferatd citre noi
detindtor! in concordantd cu regulile §i regulamentele Depozitarulul Comun / Sisternulul de compensare.

“Sctem de compensara” in legdturd cu Valorlle Mebiliare Guwvernate de Legea Austriacl Inseamni OekB
C5D GmbH, Strauchgasse 1-3, 1010 Vienna, Austria {"0ekB®) gi orice succesor in aceactd calitote.

Valorile Mablliare Guvernate de Legea Romdnd vor fi péstrate in custodie de citre sau pentru Depoziterul
Comun (specificat in Condifiile Finale} 3| succesorul acestula in cefitatea de depotitar central pentro valort
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maoblliam [“Depozitarul Comun®) plind cind toats abligayile Emitentelul in legSturd cu Valorile Mobiliare
au fost Indeplinite, Degindtork sunt indreptifiyl 5B 15 exercite drepiurile pe care ke au, prin transmitersa
unel declaratil din partea Depozitarulul Comun sau a orbclrul participant la piatd Boengit Tn Romdnia sa
mentind conturl de valori mobiliare dematerializate prin care 58 fle conflrmatd pozitia detindtondud de
Valor Mobifiare {sau pozitia detinutd de institutia financiard prin care acele detiner de Valord Mablliare
sunt pastrate la Depoditard Comun).

Detindtor. “Defindtor” pentru Valorile Mobiliare Guvernate de Legea Austriach inseamnd un detindtor de
Valori Mobiliare aflate In coproprietate in mod proportional, sau o formd similard de detinere In Mota
Ghobald, unde acest drept poate fl transferat unul now detindtor In concordantd cu prevederite Skstemuiul
de Compensans,

“Detindtor” pentru Valorile Mobiliare Guvernate de Leges Roméind nceamnd un definfitor de Valor
Mobiliare stabilit prin referire la nreglstrisile In Deporitarul Comun sau Intermeadiarul financiar si
declaratia mentionata in Conditia 1, sl acest drept poate fi transferat unui nou degindter in concardanid
Cu prevederile Sistamulul de Compensare,

2. Stofut
Obligatille Emitentulul In legdturd cu Valorile Maobéllare constitule obligatil nesecurizate 58
nesubordonate ce au acelasl rang Intre ele 5i sunt de acelast rang cu toate celelalte abligatil nesecurizate
§i nesubordonate ale Emitantului, aceste obligatii puténd fi ca urmare a unor prevaederi obligatonikalg

begil.

3. Obligayi, Date Limila ‘ .
Dobénda. Vakorile mobiliare nu sunt purtdtoare de cupon 5l nu-se fac niclun fei de plétl perdiodics pentru
acesilea.

REscumplrare/Exarcitare. Flacare Valoare Mobiliarl I indreptiteste pe Detindtor si primeascl de |a
Emiftent (n concordantd ou Condifiile Produsulul) pentru flecare Valoare Moblliard deginutd plath cuhb
formd de Valpare de Riscumpdrare (care este definfte in Condiiile Produsulul g depinde de Tipul
Frodusuiul, care este speciflcat 'n Condifile Finale relevante 5l care va fl intotdeauna egald sau mal mare
cu zero, lar in eventualitatea in care acea valoare va fi calculatd ca fiind mal micl decit rero, va fl rotunjicl
lo zera) in Moneda Produswlui,

Data fimiti. Obligatla de rdscumpirare sste scadentd bz Data Maburitdlil asa cum este speclficetd in
Conditiile Finale | "Data Malunitstil”), mal putin in eazurile in care Valorile hMoblliare sunt exercitata in mod
wvalid, situall in care pantru respectivele Valori Mobiliare exercitite va hi:

il Tn situatia in care Data Maturititil a fost fixatd Tnainte de exercitarea Valorilor Mobiliare:
un numar de zile locrdboare Jupd Data Evaludel Finale, #gal cu nurmdrul de zils
lucrlitosre presdzut initial intre Cata Evaludii Finale 5] Data Maturitig ik, caleulat imediat
inalntea exerclidnil Valorior Mobiliarel

(i} In sttuatia in care Data Maturit3til nu a fost fixate inainte de exercltarea Valorilor
Maobiliare; a doua zi lucritoare dupd Data Evaludrll Finale,

n orice situatie, Data Maturititil poate face obiectul unor ajustirl, conform acestar Termeni §i Condii.




Riscumpdrarea in situatia Tnchideril Specifice a Produsulul. Condltlile Produsului pentre Valorlle Maohbiliare
pot 53 prevadi o “Inchiders Specifich Produsulul”. Intr-o astfel de situatie, (i) Valorlle Mabiliare vor fi
riscumpdrate [a prima aparitle a Evenimentului de Terminare Specificd Produsului prin plata Valori de
Réscumpdrare la Tnchiderea Specificdl a Produsului la Data Inchideril Specifice a Produsulul, n loc de plata
valorfi de Rascompdrare [a Data MaturitEiL gi (10 Detindtori nu vor mal primi alte plafl dupd Data
Tachideri|l Specifice Produsului $i nlcl nu vor primi vreoe compensare pentru o astfel de rdscumpdrare
divergenti. Detalile riscumpdrdri n shuatia Tnchiderli Specifice Produsulul pot fi ghsite In sectiunea
dedicatd Riscumpdrini Anticipate.

Valoeile Moblllase Open-End. Dacd Conditlile Finale rebevante specific? la Data Mataritatii varianta “open-
end” pentru anumite Valor Mobillare ("Valori Mobilisre Open-end”), aceste Valori Mobiliare nu vor avea
a maturitate stabllitd ko data emisiunil (“open-end™), si Emitertul va fl indreptitit 58 stabileasch Data
Maturitdtil 5| Data Evaluddl Finale nu mai devreme de |3 implinirea a trel lunl calendaristice dupa Dala
Emisiunii, cu conditia ca la data stabilirfl, termenul rimas pantru Valirle Mobillare pind la maturitate sd
fie dhe cel putin o lund calendaristics. Stabiirea Datei Maturitdgh 5 o Datel Evaludrli finale vor fi publicate
n confermitate cu prevederile din sectiunes Notifkcini.

Conditii du plath. Obligagia Emitentulul de a realiza pldti este condifionatd de o platd integrald a oriclror
datoril de piStit citre Emitent din partes Degindtorulul, conform Termenilor si Condilllor. in mod
particular, aceasta include orice cheltwleli aplicabile. Orice sumd datoratd, atdta timp cite este acoperita
de o sumé de bani de plitit conform Termenklor i Conditiitor poate fi scizuta din respactiva sumd ce
urrmeazd 3 i platkd de Emitent. Atdta timp o3t 0 sumd datorztd nu a fost decontatd, nicio platinu va fi
Scutd de citre Emitent inspre Defindtor pentru Valorfle Mobillare, Termenul “Cheltuieli aplicabile™ se
referd, In leg3turd cu Valorile Mobiliare, 1s taxe, impozite sifsau afte cheltulell, inclusiv comisioane de
depozitare aplicabile, cheltulell de deconiare sau tranzactonare, taxe de timbre, emitere, inregistrare,
transfer de valorl mobtliare 5l alte taxes au Impozite c& pot apreain leglcturd cu exercitarea acelel Valor
Mobliare. =

4, Dobanai
valorile Mobifiare nu plitesc niciun fel de dobdndé,

5. Definith Generala

“Partea de Obligatiune” reprezintd partea din cadrul Valerll Mobiliare, care este independenta de
performanga Activulul Suport. Valoarsa de piald a Parfi de Obligefiune depinde numai de situafia
finargidrii Eritentulul 2i va fi calculaid de ditre Agental de calcul In concordania cu standardele de
raparane contabile.

“Modificarea legislatier pentru Valorlle Mobillare penitru care Condifille Finale precizeazd ci Modificarea
legistatlel este un “Eveniment Extraordinar de Riscumpdrare” inseamnil ¢ la data saudupd data Emisiunfi
de Valor] Mobiliare (&) datoritd adoptieil sau modificirll leglior sau regulamentelor aplicabile (incluzdnd,
fErd a se Bmita la codul fiscal) sau (B} datorits promulgiiril unal modificdri de interpratare a leglior sau
regulamentelor aplicabila {incluzénd, fird a se limita I3 codul fiscal) de cdtre o Instanla, tribunal sau
autoritate de reglementare cu competentd Jurisdicfionald, (X] a devenit sau in curs de o lund va deveni
llegald {1} detinerea, (i) achizitia, (1) referinta de calcul utifizatd In Termen| 51 Conditlf sau (kv instrilnares
Bctivulul Suport in legdturd cu Valorle Mobiliare, Jar ende Activul Suport este un indice, componentele
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acestula, sau (v} Emitentud s confruntd cu costuri material crescute in indeplinirea obligatilor sale legate
da Valorila Mobiliare (incluzénd, fird a se limita fa, cregterea Impozitirl, scideres unor beneficil legate
de impazitare sau taxare sau alte efecte nefavorabile legate de situalia sa privind impozitareal.

"Modificarea Impozitini® reprezintd orice eveniment care cauzeazd (I} aplicarea asupra Valorilor
Mobiliare a unui regim de impozitare ce nu era aplicabil la Data Emislunil, sau (I} ¢ modificare in
tratamentul fiscal aplicat Valoridlor Mobllare | incluzdnd, fird a se limita la, nivedul de Impozitare,
indiferent de {2) data intrdrii in vigoare a regimului de impazitare 5 (b) de caura acestui eveniment, tu
evceptia unor abaterl sau neglijenid gravd din partea Emitentolul.

*partes de derivate” reprezintd acea perte din cadrul Valorfi Mabiliare , care este dependentd de
performanta Activulul Suport. Pentru a determina valoarea de plald a Pargl de derivate, Agenitul de Calcul
foloseste un pref tranzscfionabil din piaga corespunzitosre dedvatelor utilizate pentru hedghng sau din
partea unul furnizor de hedging cind derivatele nu sunt listate pe o piati. Valoarea de piatd a Parfil de
derheate va fi preful sau oferta justd 5i tranazacpionabild de pret cea mai favorabild pentru investitorul in
Walorile Mabiliare. Daci valoarea tranzaciionablB maximd pentreu cea mal favorabiliofertd este mal mica
decat valoarea totald a Valorlor Mobiliace emise, Agentul de Calcul poate determina valoarea de piatd a
pryil de derivate ca 51 medie a tuturor prejurilor Juste 3l tranzactionabile fn concordanid cu cantitliile
tranzaclionahile oferite de fumizarul de hedging , sau orice altdofertd mal favorablla pentru investitorul
In Valorile Mobillare,

mraloarsa de Decontare In fondu riln caz de perturbare” reprezintd valoares specificata in Conditiile Finale
in functie de denaminare sau unitate, dupa caz,

“Eyepiment Extraordinar de R3scumpirare” reprezintd  oricare din urmiitosrele: “Modificarea
eontrolului”, "Modificarea legislapiel”, Modificarea Impozitaril”, “Perturbarea hedgingulul®, "Cost crescut
al hedgingulut” 5i/sau “intrarea fn insolven(d”,

“yaloarea justd de plald” reprezintd valoarsa justd §l tranzaciionablB a Valorilor Mobliiare la © anumita
dath, Hindnd cont de toate conditille apficabile la acea dath pentru Valoriie Kabiliore, Pentru & determing
Valoarea Justi de Piaji, Agentul de Cafeul va impdrii valoarea economicd 2 unel Valori Mobiliare in i) o
parte care este dependenti de performanta Activului Suport (Partea de Derlvate) §i (i) o parte care este
Independent de perfarmania Activulel Suport |Partea de Obligatiune). Agentul de caleul va determina, la
diseretla sa, procedura detaliath a acestel separds cu condifla ca structura de plstd combinatd a celor
doud pértl s3 fie idanticd cu structura de platd aplicablid Valorlior Mokrifiare ls o anumits datd, Veloarea
Justi de Piald se calculeazli combingnd valoarea de pleld a Partl de Derivate cu Partea de Obligatiune la
o anumith data 51 #a funcile de parametrli relevanti 5 maturitate, n sltwagla n care Agentul de Caloul nu
pste capabll, dupd eforturi comerciale rezonabile sloblind un numir suffident de oferte juste §
tranzactionabile pantru a determina valoarea de plajd pentru Partes de Derivate, va avia In-:qwm-turhare
a Hedglngulul {asa cum este dafinitd mal jos). [ :

“Pretul Final de Referingd® a Activului Suport Tnseamnd: = !

i Dac3 Condijille finale specificd “Prejul Final de ReferintA” ca fiind un :!'rn:ur pret, u::-ttatm fi
praful Activulul Suport [a Data Evaluddl Finale; sau
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(i) Daci Condifiile finale specificl “Preul Final de Referintd” ca fiind un prej {Datele)
Evaludril Minime, preful va fi cel mal mic dintre preturile Activelui Supart inregistrate i
flacare din acels Date de Evaluare Minima; sau

(It} Dacil Condititle finale specific “Pretul Final d2 Referint3” ca flind un pre| din Date(Datele)
Evaludrii Maxime, pretul va fi cel mal mare dintre prajurile Acthulul Suport infeglstrate in
flacara din acele Date de Evaluare Baxima; sau

{hed Dacl Condifllle finale specificd “Praiul Final de Referintid™ ca fliind un pre} din Datal Datele)
Evaludrii Medii, preful va fl cel media aritmetics a prefuriler Activului Suport inregistrote in
fiecare din acele Date de Evaluare Minkmd,

unde Activul suport relevant pentru determinarea Pretulul Final de Referinti va fi Activul Suport pentruy
caleilares Valoril de RAscumpdrare.

“Data Finsld de Evaluare” reprezintd data specificatd i conditille Finale, cw exceplia cazululin care Valorile
Mabillars au fost valid exercltate, caz in care Data Evalheiliril Finale In legaturd cu aces exercitare va fl Data
Exercitaril,

“Valpares brutd” reprezintd valoarea lberd $i intreagh, fird retinerl la sursd sau deducere de taxe au
inmpozite de orice natur.

“Distribuire Brutd” reprozintd Valoarea brutd a unui dividand, cupon sau alth forma de distribulre plitits
pentry un Bctiv suport (dupd cum este publicat de citre emitentul activulul suport).

“Dividend brut” reprezintd Valoarea Britd o orlcirul dividend declarant de un anume activ suport {dupd
cum aste publicat de citre emitentul activulul suport).

“Perturbare de hedging” reprezintd situatfa cind Emitentul nu este capabil, dupd eforturi comerciale
rezonabile, £3 (A) achizitioneze, restablleased, inloculasci, mentind, lichidere sau cedeze orice tranactie(ii)
sau activ(e) pe care le considerd necesare in acoperires riscurilor rezultate din exercitarea oblgatillor sale
tn legdturd cu Valorle Mobiliare, sau (B) s incasere, recupereze sau remild rezultatul oricirel(oriciror)
astfel de tranzactii sau activie ).

"Cost Crescut al Hedgingului® reprezintd situatia In care Ernltentul intdmpind o crejtere materiald {in
comparatie cu condifiile de la Data Emisiunii) 2 impozitelor, taxefor, cheltuiellor sau comisloanelor (altele
dacst comisioana de brokeraj) ca 53 (a) achizifloneze, restabileascl, Inloculascl, mentind, lichideze sau
cedere orlce tranackiedil] sau activ{e) pe care le considerd necesare In acoperirea riscurilor rezullate din
gxercitarea obligatiilor sale in legiturd cu Valorlle Mobiliare, sau (B) 58 incaseze, recupersze Sau remiti
rezultatul oricireloriciror) astfel de tranzactll sau acthvie), cu precizarea o o materialitate crescuts ce se
datarsazi numal deterlordrli sohvabiitEH Emitentulul nu va fi recunoscutd ca un Cost t:re_ﬂ_:ut_l_:le Hedging.
oL B

“Prat Inltlal de Raferintd™ a Acthaului Suport inseamna 7 3

L1

i} paci Conditiile finale specifich "Preful Inljial de Referintd” ca filnd urp ﬂngur pral, :ceﬂ 1.ra fi
preful Acthvulul Suport |a Data Evalulini Inifiale; sau

Liih Dach Conditiile finale speciick “Preul Initial de Referin(3™ ca filnd un PF'E.’r din Data(Datele)
Evalulirii Minime, preful va fi cel mai mic dintre prejurile Activulul Suport inregistrate in
figcare din acale Dabe de Evaluare Minimd; sau




(1] Dach Condifille finale specificd "Preful inifial de Referingd” ca fiind wn pret din Datal Datela)
Evaluarii Maxime, pretul va i cel mal mare dintre prejurile Activulul Suport mreglstrate Tn
fiecare din acehe Date do Eraluare MaximE; sau

(i) Dach Condifille Ainale specificd "Preful Inifial de Referinga” ca fiind wn pref din Data|Datels)
Evaluliril Medli, pretul va fl cel media aritmeticd a prefurilor Activulul Suport inregistrate in
fiecare din acele Date de Evaluare Minima,

unde Activil suport ridevant pentru determinerea Prefului Final de Beferingd va fi Activui Suport pentru
calcularea Valoril de Riscumpdrare.

*Data Evaludd Iniffale” reprezintd ¢ data specificatd in Condiflile Finale.
“Waloare Netd™ rmprezintd valoarea rimasd dupdde dugersa unor taxe 51 Impozite.

“Distribuire netd” reprezinti Valoarea tetd a unui dividend, cupon sau & distribulre similar platitd pentru
wif Al Suipert.

“Dividendul net” reprezintd Valkoares Netd a oricErui dividend,

“Pret de Referinfd” se poate referi la Prejul Initial de Referintd, Preful Final de Referinta 51 orice alt preg
referit cu titulatura da "Pret de Referin{d” £i/sau al carui definitie confine termanul de "Pre} de Referingd”
in cadrul Termeniior 51 Conditiilor §i/sau a Condifiiler Finale

“Depozitaryl Valorilor Moblfare” reprezintd InstHufla financard care pdstreazd Valorlle Mobibare n
siguranta in numele Detindtorilor 51 care este licenfiatd de cdtre autoritatea competentd a statului de
origine. Flacare Delindtor este obligat 53 pastreze Valorile Mobiliare intr-un cont de valori mobilare cu un
Depozitar de valori mobiliare, la alegerea sa, cu prechzarea o Detindtorul 151 asumd responsabilitates faps
de Emdtant 51 alth Agentl al =51 peivind (1) comunicarea, |If) transferul de Valorl Mobllare 51 (HE) plEY intre
%) Detindtor 5l [y) Emitent sau Agentil =5i In legliturd cu Valorile Moblliare.

“Data [Datele) Evaludrii® reprezintd Data Evaludinil Iniglake sl Data Evaludril Finale s orlee altd dats (dac
existi} la care se face referire cu sintagma Data Evalulicli Tn Condifille Finale, Dach Data Evalulirid nu este
o & de Tranzactionore, soeasta va fi considevate siva imediat urmdtosre acelel Zike de Tranzactlonare
programate Initial

4. Definiti legate de Activul Suport

A

Figcara Activ Suport este de un anumit 1ip [precizat sub tithl de "Tipul Ml]wl&'ﬁupnﬂ" n cadrul
Conditilor Finale) 5l pentru fiecare tip da activ suport 38 aplicd prevederi specifice,

Prevederi pentru Tipuwl Activilul Suport definift co Indice;

"Preful de inchidere” nseamnd preful oficial de Inchiders pentru Indice, publicat de citre
Sponsorul Indicelul,

" perturbatd” reprerintd scea 2l de Traneaclionare in care (I} Sponsorul Indicelul {relevant)
ezueazd In a publica nivelul Indicelul sau (i) Bursa Asocials ejueard s deschidd sesiunea normal
de tranzaclionare sau (I} un Eveniment da Perturbare & Platel 8 avut loc.
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“Inchiderea Devrame” se referd la inchiderea Bursel Tntr-o Z| de Tranzactionare cu privire la orice
Componentd a Indicelul sau a unel Burse Asociate mal devreme decdt Ora Programatdd pentru
Tnchidere, cu excepiia anun(arll acestul Jucru de cltre Bursa sau Bursa Asociatd (dupd caz) cu cel
pufin ¢ ord inainte de cel mal devreme eveniment dintre: {i) Inchiderea normald & sesiunil de
tranzactionars pantru Bursd sau Bursa Asociatd (dupd caz) intr-o astfel de 21 de Tranzactionare Si
{it) termeml imlt3 de transmitere al ordinelor la Burs? sau Bursa Asociatd (dupd cag) pentru a fi
executate invedersa stabllirl Pretulul de Referintd pentru acea Il de Tranzacfionare.

“Bursl® Tnseamnd flecare bursa sau sistemn de cotare specificat ca atare pentru flecare
Companents a Indicelui de citre Sponsorul Indicelul, orice succesor sau inlocultor al aceled burse
sau sistemn da cotare unde Componenta Indicelul a fost temporar relocate {ou conditin ca Agentul
de Caloul 55 fi determinat cif exdstd un nivel de lichiditate comparabil pantru acea Componentd a
Indicelul pentru ace| successor ca 5i pentreu Bursa originald.)

“7) Lucritoare” se refoera ln orice 7| de Tranzacfionare pentreu care (i} Sponsorul Indicelul
[relevant) publici nivelul Indicelul 51 (i) Bursa Asociatd este deschish pentres tranzaclionare in
sesiunea normal de tranzaciionare 5i fird ca Bursa Asociatd s3 se inchida Inaintea Orei Programate
de Tnchidere.

“perturbarea Bursei® reprezintd un evenimeant {diferit de inchiderea Devrema) care perturhd sau
afecteazd capacitatea participaniilor ia platd in general =3 tranzaciioneze sau 53 obfind valoarea
de piatd pentru () o Componentd a lndicelul pe Bursa pe care se tranraciloneazd acea
Componentd a Indicelul sau (i) contractels futures sau opfiun] legate de indice pe o Bursd
Asociad,

“Eveniment Extraordingr”™ inseamnd un Eveniment de Ajustare a Indicelud §i orice Eveniment
Extracrdinar pentru o Componenta a Indicelui,

*Indice” sau “Activ Suport” se referd la fiecare indice precizak ca § Activ Suport in Condiillle Finale
Reflevante, Dacll Indicele 1) nu este cakoulat 5i anunfat de cittre Sponsorul Indicelul dar este
calculat st anunkit de citre un succesor al Spensariului Indiceiul {denumit “Succesorul Sponsorulul
Irdicelui”) in mod acceptabil de cltre Agentul de Calcul, sau (i} este inlocuit de catre un succesar
al Indicelul, lar Agentul de Caleul determind ¢ este utilizatd acaeagl formula sau o formula
gimllara de caleul ca §iin cazul Indicelul, atuncl acel indice (“Indicele Successor”) va fi considerat
a fi Indicele, calculat §i anunfat de cltre Sponsorul Indlcelul Succesar. Dacd, prin determinarea
Agentului de Calcul {1) ta Data Evalunii sau fnainte de aceasta Sponsorul indicelul face o modificare
materiaid in formula de caloul sau metodologia de caloul a Indicelul sau modificd in alt mod in
mod materlal Indicele (altfel decdt o madificare predefinktll in metodologla Indicelul cu privire 1a
schimbarea Componentelor Indicelul 5i 8 capltalizarii §i alte evenimente de rutind) ("Modificares
Indicelui*] sau anuleazd Indicele §i nu existd alt succesor pentry Indice {"Anulares Indiceloi”) sau
{1} fntr-o Detd de Evaluare Sponsorul Indicelul egueard 53 calculexze §i si publice Indicele
(“Perturbares Indicelul®), atunci in loc de publicarea nivelulul Indicelul, acesta va fi estimat, de
céitre Agentul de Calcul Tn concordantd cu formuls 5 metoda de caleul a Indicelul uitima valabll3
inalnte de modificara, anulare %aU esuarea caloculird sale, dar numal fﬂh!ﬂnd nﬂri'tﬁl acake
Componente ale Indicelul carm ficeau parte din compozifia Indll:u"lu'l imediat Tna;!l:r:ea
Evenlmentulul de Ajustare a Indicelui. Agentul de caicul va notifica Duynhﬁl'ﬁ
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“Evaniment de Ajustare a Indicelut” reprezintd o Modificare a [ndicelul, Anulare a Indicelul zau
Perturbare a Indicelul, asa cum sunt definite in Termeni § Condilii.

*Componenta Indicelul™ se referd la valorile mobiliare, active sau valorl de refernid din care un
indice este format. Pentru flecare Componentd a Indizelul, prevederile specifice relevante in
Definitiile Activubul Suport se wor aplica §l vor fi inciuse in acest scop, termenul de Activ Supart 5i
to;l celiiall termeni care i Include pe acesta, tofi definifi ca atare in Definifiile Activului Suport
vor fi referifl 51 schimbati in "Componenta Indicelul.”

*Sponsorul Indicelui” reprezintd entitatea specificatd ca si Sponsor al Indicelui in Conditiile Finale
relevante §i care {1} este responsabild pentru stabiirea 5i revizulrea regulilor 51 proceduriior 51
metodelor de calcul i ajustare, dacd este cazul, Tn Jegdturd cu Indicele relevant $i (i) anenid In
mod direct sau printr-un agent nivelul Indicelui relevant in mod regulat pe parcursul fiecirel Zile
de Tranzaclionare; §i prin care prin referinta la Sponsorul Indicelud va fi inclusd 5l referinta 1a
“Succesoril Sponsordlui Indice ut”.

“Pref intraday” reprezintd orice pref oficial pentru Indice, publicat de citre Sponsorul Irdicetul,

“Eveniment de Perturbare a Fiefel” inseamna (a) aperifia sau existenta, din punctl de vedare al
oricirel Componente a indicelu, a (I} Perturbdn Tranzactiondrl, (I} Parturbaril Bursei, in oricire
car considerate de citre Agentul de Calcul ca fiind materlale, & orfice moment pe parcind uned
ore de dinaintes determindril pretulul pe Bursa principald pe care se tranpactloneaz acea
Componentd & Indlcelul sau [} 8 unel Tnchideri Devreme & pietel, si In mod agregat, toate
Componentele Indicelul pentru care apare sau existd o Perturbare & Tranzactionani, o Perturbare
a Bursel sau o Inchidere Devreme a pletel raprezintd cel putin 2012 sutd din Indices sau (b) aparitia
sau existenia, in legdturd cu comtractele futwres sau epiluni ale Indicelul, 3 (I} Perturbiri
Tranzacibondril, () Perturbdrll Bursel, In oricare caz considerate de citre Agentul de Caloul ca Find
materiale, la orice moment pe parcursul unel ore de dinalntea detarmindrii prefulul pe Bursa
Asoclati sau (1) a unel Inchideri Deyreme a plejel. Cu scopuf de a stablll dac3 exlstd un Eveniment
de Perturbare a Pletel pentru un Indice, la orice moament, contribulia procentuald a Componenied
Indicelui la nivelul Indicelul va fi calculate compardnd (x) proporiia din nivelul Indicelul atribuibild
acelel Componente o ndicelui §i () nivelul Indicelul, in fiecare caz folosind valorile oficlale de
deschidere publicate de Sponsorul Indicelui ca §i "date de deschilders” a plate,

"Preful Intraday Obisnuit™ reprezint orice valoare oficisld a Indicelul publicatd pe parcorsul
sedinjelor obisnuite de tranzaclionare de clitre Sponsorul Indicelui,

"Bursd Asociatd” reprezintd acea bursd sau System de cotare specificat ca filnd relevant de clitre
Condiflile Finale sau orice suocessor ol acelel burse sau sistem de cotane sau orice bursd Saw sisfem
de cotare inlocultoara pe care a fost transferstd in mod lemprorar ranzaciionares contractelor
futures sl apflunl peatry Indice (cu conditie 53 existe un nivel de lichiditate comparabll cu cea de
pe Bursa Asociatd Inigial). Tn situala In care Bursa Asoclati este specificatd In Conditille Finsle ca
filnd “Toate Bursele”, Bursa Asociatd Tnseamnd fiecare bursd sau sistem-di&. cotgre peniry care
tranzaciionarea are un efect material {stabilit de citre Agentul de Cgitl.ll:l- din phtimnmmhr
futwres 5l options legate de Indice, Tn ansamblul ei.
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“Or# de Inchidere Programats” inseamnd, relativ la Bursa sau Bursa Asociatd, §1 pentru orlce 2
Programatd de Tranzactionare, ora de inchidere din flecare zl lucrdtoare programata de respective
Bursi sau Bursd Asociatd, fBrd a fine cont de ore suplimentare sau alte perloade de trenzactionare
T afara sesiunii obisnuite de tranzacfionare.

"Zi Programats de Tranzacilonare” sau "Zi de Tranzactionere” Inseamnd orice 21 n care (i)
Sponsoru] indiceled a programat s3 publice nivelw! indicelul i {il) Bursa Asoclatd este programatd
54 fie deschisd pentru tranzactionare In seslune oblsnultd.

"Preful de Decontare” reprazintd preful oficlal de decontare pentru Indice, publicat de clitre
Sponsorul Indicelud §i dacl acest pret oficial de decontare nu este publicat de citre Sponsorul
Indicelul, preful final de decontare a indicelui pe Burga relevantd, sau dach preful final de
decontare pentru indice nu este publicat in mod regulat pe Bursa relevantd, Pretful de Tnchidere
al Imdloehul.

"Perturbarea Tranzacfiondri” repragintd suspandarea sau intraruperea trangackiondnd, mpuse de
clitre Bursa relevantd sau Bursa Aspciatd, o in situaliain care sunt depdsite imitele de variatie a
prefului impuse de cltre Bursd sau Bursa Asociatd, §i care pot fl legate de (i) orice Components
a Indicelul sau (i) contracte Futures sau optiuni ale Indicelul.

“Zi Lucritoare” sau "2 Lucrdtoare pentru Acthvul Suport” reprezintd orlce 7 in care Sponsanl
Indicedul a programat pubdlcarea nivelubul Indicelul 51 care nu este o 21 Perturbatd

“Moneda Acthmlul Suport”" reprezint moneda specificatd fn cadrul Conditiilor Finale ca flind
moneda actividul suport pentru indice,

Preveder] pentru Tipul Activelui Suport definit co Actiuni:
“Pref de Inchidere” reprezinti pretul ofical de inchidere al Actlunilor pe Bursa relevanti,

“Dolistare” inseamnd anunful FEcut de citre Burss Tn legdturd cu o Actlune, conform regulllor
respectivel Burse, cd Actiunlle Tnceteazd (sau wor Tnceta) s8 rmal fle listate, tranzaclonatle sau
cotate public pe acea Bursd, din orice moty {altul decdt un eveniment de fuziune sau ofertd da
preluare) §l nu sunt imediat relistate, retranzacfionate sau recolate pe o bursé sau sistem de
cotare localizat fn aceeasi farl ca gl Bursa [sau docd Bursa estz locallzatd in Unlunes
Eurcpeand, intr-un stat memberu al Unlundi Eurapene)

*Zi de Tranzaclionare Parturbatd” reprazinti Ziun Programati de Tranraciionars in care o Bursd
relevantd sau o Bursdl Asociatd nu se deschide pentru tranzactionare in sesiunes ohisnult? de
tranzaclionare souin care un Eveniment de Perturbare a Plalel a avit loc.

“Inchiderea Devreme” se referd |3 inchiderea Bursel intr-o Z1 de Tranzacionare a unei Burse sau
a unel Burse Asociate mal devreme decit Ora Programatd pentru Tnchidere, cuexceplia anungsril
acestul lucru de citre Bursi sau Bursa Asociatd (dupd caz) cu cel puin o ord inainte de cel mal
devreme eveniment dintre: (I} inchiderea normall a sestunil de tranzaclionare peatru Bursd sau
Bursa Asociakd {dupd caz) Intr-o astfel de 7 de Tranzac)ionare 5 (i) ltnﬂvﬁul}ﬁﬁ# de tednsmitere
al ordinglor la Bursd sau Bursa Asoclatd [duph caz) pentru a 6 ¢Eﬁ-ﬂ.lh|lriltﬁ vedersa ﬂ_i-ll:l-lﬂr'il
Pretulyl de Refering pentru acea Zi de Tranzaclionare. &
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“Bursd" nzeamnd fiecare bursa sau sistem de cotare specificat ca atare In Condifille Finale pentru
Actiuni, orice succesor sau inhocuitor al acelel burse sau sistemn de cotare unde a fost temporar
rebocate tranzacklenares {ou conditla ca Agentul de Calcul =i fi determinat i exlstd un nilvel de
liehiditate comparabil pentru acea Acflune 5l pentru acel successor ca 5l pentru Bursa orlgingld.}

“& Luceliparn” se refera la orice T Programail de Traneactionare penbre care Bursa sou Bursa
Asnciatd este deschisd pentro tranzacfionare in sesiunea normald de tranzactionare 51 f2rd ca
Bursa Asociatd s3 se inchidd inaintea Orel Programate de Tnchidere.

“Perturbarea Bursel® repretintd un eveniment (diferit de Tnchidersa Devreme) care perturbd sau
afecteard capacitatea participangilor la piat3 In general 58 tranzachioneze sau 55 obfind valoarea
die piatd pentry (1) Ackiuni pe Bursa pe care s¢ tranzaciloneard sau (i) contraciele futures sau
apfiund legate de Acfiunt pe o Bursd Asoclata.

*Dividend Extraordinar” reprezintd dividendul pe Acliune sau propartia acestula care au fost
stabilite ca un Dividend Extraordinar de citre Agentul de Calcul

“Eveniment Extraordinar” reprezintd un Eveniment de Fuziune, Ofertii Public, Nationalizare,
Insoheentad sau Dellstare, dupd caz.

"Insohentd” inseanini ¢l din motly voluntar sau lnvoluntar de Hechidare, faliment, insobentd, sau
radiere sau orice proces analog ce afecteazd un emitent de Actlunl, [A] toate Actlunlile scelu
emitent trebule transferate unud lichidator sau aké entitate oficlalh sau (B8) detinStorli acelar
Actiunl nu mal au dreptul legal de & e transfera sau (C) emltentyl Actlunifor este dizabvat sau
Incatearh si mai existe, dupd caz.

“Intrarea in insohenid® inseamnd cd emiventul de Actiunl institule zaw | s-a institult de clire o
ertitate de reglermentare o stare de insohentld sau reorpanizare In jurlsdickla Tn care organkzatia
5l are sedlul , sau consimte demersurlle legate de judecata insolventel sau a falimentului sas a
altel forme similare bazate pe legea insohenbel saw a falimentului ori altd lege legatd de drepturile
craditarior, sau o hotdrire din partes reglome ntatorubul ssu altei entitdi similar oste rpezentatd
n legiturh cu lichidarea sa, cu pracizarea e demarsurlle ficute de cltre craditor fi neconsimiite
der emitentul Aciunilor nu ver fi considerate ca Intrare in Insobvensi,

"Pre| intraday” reprezintd orice pref de trantactionare al Actiuniior pe Bursa relevanti,

"Eveniment de Perturbare B8 Piefel® reprezintd apacijia {i] Perturbfrii Trancectbondcd, (I}
Perturbirli Bursel, in oricane car considerats de cltre Agentul de Calcul ca filnd materiale, la orlce
marment pe parcursul unei ore de dinaintes determindril prejului pe Bursa principald pe care sa
tranzactioneazl acea Acjlune sau (i) & unei Inchideri Devreme a pietei.

"2lua Fuzluni® reprezintd, in legdturd cu Evenlmentul de Fuziune, data la care tofi detinftori
Actlundlor {in afara cazulul Actlunifor detinute de citre ofertant) au fost de accord sau au fost in
mod Irevocabll obligatl s transfere Actlunlle.

“Eveniment de Fuzlone” reprezintd, fn legiturd cu Actiunife, orice (i) reclasificare sau schimbare a
Actiunilre care are ca rezuitat transferal sau obligalio irevocabiliide a transfers ol pufin 20% din
Actiuni cltre sltd entitate sau persaand, (i) consolidares, fuziunes sau sciipibul obligatoru de
actiuni cu sau intr-o alth entitate (in efara cazurilor In care emitentul este Bptitatea rezultaighd si
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pentru care reclasificares gau schimbarea Inseamnd mal pulin de 20% din actiuntle emise), [T
ofertl de prefuare, ofertd de cumprare, ofertd da schimb, solicitare sau orice alt eveniment care
are ca rezultat transferal sau obligatia irevocabild de a tranfera 20% sau mai malt din Actiunile
emise sau (W) consolidares, fuzlunes seu obligativitatea schimbului de ackiuni abe emitentulul sau
subsidiarelor sale cu sau intr-o entitate in care Emitantul este entitatea rezultanta gl care nu are
ca rezultat reclasificares say  modificarea  Actiunllor  emise dar  rerultdi  in
Actiuni emise (altele decdt actiunile detinute sau controlate de acea entitats), imediat inalntea
acelui eveniment 53 reprezinte mal pufin de 50% din Acfiunile totale emise imediat dupd acel
eveniment, dacl, Agentul de Caloul stabileste cd oricar din aceste eveniment 5-a petrecut in Ziua
sl ingintea Datel Evalulirdi Finale.

“Natlonalizare” Tnseamnd ¢l toate Actiunile sau In mod substantial toate activele unui emitent
sunt nafionalizate, expropriate sau in alt mod transferate citre o agenfle guvamamentald,
sutoritate sau entitate similanl.

“Eveniment Potential de Austare™ inseamnd una din urmdtoarels:

{a) O divizare, consalidare sau reclasificare 8 Actiunlior relevante [mai pujin atuncl cand rezulta
fritr-un Eveniment de Fuziune sau Ofertd de Prelwaral, sau o distribuirg gratultd sau un
dividend pentru actualii acflonar sub form3 de bonus, caphtalizare sau in altd forma similar;

(b) © distribuire, emisiune sau dividend citre defindtoril Acklunilor relevante prin (I} emisione de
nol Actluni sau (0] altd form3 de cepital sew valorl moblliare ce dau dreptul la plata
dividendelor sau & beneficiilar de pe urma lchid3rl emitentului in mod egal 3au proportlonal
cu delinerile sau (N1} capital sau alte instruments financlare ale altul emitent achizifionat sau
deginut {direct sau indirect] de clitre emitentul Actiunllor ca rezultat a unel divizsd sy

tranzactii skmilare sau (IV) orice alt tip de valori mobiliare, drepturi sau warrantur sau alts "3,

activa, in schimbul unei pkifi la o valoare mai mica decdt preful de piala pradomi pnt, stability
de cltre Agentul de Caloul; :

{e] Un Dhddend Extraordinar;

{d) O riscumpéirare din partea emitentulul a Acfiuniler care nu sunt plitite integral;

{e) O riscumpdrare din partea eitentului sau 8 orictired din subsidlarele sale de Actiuni, indiferent
dack din profiturd sau capltal gl indiferent de motivele invocate;

{fi Cu privire la emitentul Acfiunilor, un eveniment care are ca § consecingd distribuirea de
drepturl actlonariior sau separarea de acliunile comune din capital, ¢a urmare & undi plan
constrult Tmpotriva preludirdior ostile ce prevede distribuirea de acliuni prafereniisle,
warranturl, tithurl de creantd sau drepluri la un pret mal mic decdt preful piefei, stabilit de
clitre Agentul de Caleul, cu condifia ca o astfel de ajustare =5 albd ca gi rezultat necesitatea
reaiustard in cazul rdscum pararil scestor drepliusd;

{g} Orlce eveniment ce poate avea ca regultat diluarea sau concentrarea valorii tearetice a

Actiunlior.

“Pret intraday™ reprezintd orlce pref la care se tranzacfioneard Actfunile pe parcursul gedinfelor
obisnuite de tranzactionare la Bursa relevanti,

“Bursa asoclati” reprezintfl bursa sau sistemul de cotare care este specificat In Condifille Finale
drept o Bursd Asoriat® sau orbce successor al acestel burse sau sisstem de cotare sau orice bursd
sau sistem de cotare Tnlocultoare pe care a fost transferatd In mod temprorar tranzactionarea
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contractelor futures §i opjiuni pentru Indice (co condifia 3 existe un nivel de Fichiditate
comparablt cu cea de pe Bursa Asociatd iniflalf). Tn situagla in care Bursa Asoclati este specificats
in Conditiilz Finale ca fiind “Toate Bursale®, Bursa Asociatd Tnseamnd fiecare bursd sau slstem de
cotare pentru care tranzaclionarea are un efect material [stabilit de citre Agentul de Cakil} din
piata contractelor futuras i options legate de Activni, Tn ansamidul el

“Ord de Tnchidere Programati® inseamnd, relativ la Bursa sau Bursa Asodatd, 5| pentru arice 71
Programatd de Tranzacl{ionare, ora de inchidere din fiecare zl lucrdtoere programatd de respective
Bursd sau Bursd Asoclatd, frd a fine cont de ore suplimentars sau alte peroade de tranzactionare
in afara seslunll oblgnuite de tranzacflonare.

“Zl Programatd de Tranzacfionare” sau "Zl de Tranzacihonare” inseamna orice 21 in care Bursa sau
Burss Asocistd sunt programate o fie deschize pentru tranzaciionare In sesiune obisnultl,

“Prer de decontare” reprezintd preful oficial de decontare pentru Acliuni pe Bursa relevantd gl
dach in mod obignuit nu este publicat de clitre Bursa relevantd niciun pref oficlal de decontare,
acesta va fi considerat Pretul de Inchidere al Aciunilor.

“Emitent de Acfiunl® se referd ka emitentul Activnilor relevante.

"Actlunl® sau "Activ Suport” inseamnd orloe Actiune spacificatd ca Rind Activ Suport Tn Conditiile
Finale ralevante.

*Ofertd de preluare” Inseamnd o ofertd de preluare, schimb, solicitare, propunere sau orce alt
eveniment din partea orficarel personse ce are c@ rezultal ca entltatea respectivl 33 fle
achizifionatd sau sa obfind dreptul de a obfine, prin converske sau alte mijloace, mal multde 105
din drepturile de vol pentru actionie emitentulul, aga cume egle determinat de Apentul de Caleul,
avind la bara completarea de docurnente cu agentll guvernamentale say autoreglementaie sau
orice altfel de informali pe care Apentul de Calcul ke conslder relevanie,

"Perturbarea Tranzaclondri” reprezintd suspendarea sau intreruperea tranzactionf], impuse de
chtre Burss relevantd sau Bursa Asoclatd, orl In situatia in care sunt depisite limitele de variatie a
prejulul Impuse de clire Bursd sau Burss Asoclat, =i care pot fl legate de (I} Actlunle
ranzacthonate pe Bursd sau (M) contracte futures sau aptiund ale Actiunll pe Bursa Ageclats.

"Zi lucritcane® sau "7 Lucrltoare pentru Acthul Supart™ reprezint orloe 2§ de Tranzacfiondre
care nu est2 o Zi Perturbath,

“Moneda Activulul Supor” reprezintd moneda speckicat fn cadrul Condigilor Fifiale €3 find
x ‘find

mioneda activulul suport pentru Aciuni. ,.-"'-:J %)
=
'.
Prevederi pentru Tipul Activulul Suport definit co §i Controcte Futures:'
“prat de Tnchidere” inssamnd pretul oficial de inchidere 8! Contractelor Futures pe Bursa
relevantd,

*Zl Perturbatd” nsearnnd orice Zi Programatd de Tranzaciionare Tn care 8 aparut un Evenlimant
de Perturbare a Plepel pentru Contractele Futures,
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"inchiderea Devreme” se referd ka inchiderea Bursei intr-o Zi de Tranzaclionare a unei Burse mai
devreme dacit Ora Programatd pentru Tnchidere, cu exceptia anunflrii acestyi lucru de citre
Bursd cu ool pufin o ol inainte de cel mai devreme eveniment dintre; (1} inchiderea normald 2
sasiunll de tranzactionare pentru Bursa intr-o astfel de i de Tranzachlonare §i [ii) termenul limit3
de transmiters al ardinglor la Bursd pentru a fi executate pentru acea Zi de Tranzacflonare,

"Roll-Over anticipat™ Tnseamnd procesul de Roll-Over dupd stabliirea unei Parturbari de Pret
Magativ.

"Data Efectivd” este {a) data in care Agentul de Calcul stabiegte ci a avut foc o Perturbare de Pret
Megativ sau [b) Data Efectivd precizats in Condifiile Finale, cu conditia ca (i} deck Data Efectivi nu
este o 2l Programatd de Tranzactionare, aceasta va i stalilits ca cea mai recentd Zi Programati
de Tramzacfionare Tnalnte de Data EFectivd 51 (i) dacl Data Efectiv (dupd o= & fost modilicatd
conform condlfle: (i), decd & cazul) este o Zi Perturbatd, Data Efectinvl va T prlma o dupl acea 7i
Programat¥ de Tranzaciionare care nu este o 2i Perturbata,

"Bursa” reprezintd lecane bursd sau siitem de cotare specificate in Condififle Finabe pentru Activid
suport, arloe successor ol acestel burse sau sistem de cotare sau orice bursd sau sistem de cotare
inlocultoere, pe care a fost relocatd temporar tranzacticnarea Acthvulul Suport [cu condijia ca
Agentul de Calcul 53 Fi determinat &t existd un nivel de lichiditate comparabll pentru acel Contract
Futures 5i pentru acel successor ca 5l pentru Bursa originald.)

“Zi Lpcritoare™ se refera la orice Zi Programati de Tranzacfionare pentru care Bursa este deschisi
pentru tranzaclionare In sesiunea normald de tranzacionare 5i fird ca Bursa 53 se inchid3 insintea
Orel Programate de Tnchidere.

“Perturbarea Bursei” reprezintd arice eveniment {altul decht Inchiderea Devreme) care perturid
saw Ingrewuneazd (prin stabllirea Agentulul de Caloul) capacitatea particpanilor la piats in general
de a efectla tranzacill sau de & obtine valori de piatd pentru Contractele Futures pe Bursd,

"Evenlment Extraordinar” reprezintd o Perturbare a RollOverulul, a0 — depingind l'.'ll_jt_t'lvlﬂ
suport 8l Contractelor Futures — evenimentale Extraordinare stipulate in Defin r&cf#n.p:.i

Suport pentru Indice 51 Actiuni, dupd caz. 1 \
“Contract futures” sau "Actiy suport”™ reprezingd contractual futures ?p-!'ti'l"lt.il':ci si Activ Suporf |
fn Condijiile Finale,

“Preful intraday” se referd la preful de tranzactlonare gl Contractelor Futures pa Burda felevants.

“Eveniment de perturbare a plepel” Tnsearmnd aparifin sau existenia (i) unei Perturbar a
Tramzactiondril, (L} a unel Perturbdrl a Bursei, caz in care & va considera ca material de cEre
Agentul de Calcyl pe parcursul wnel ore (8 Inchiderea perioadel de timp programatd pentoy
stabilirea Prefulul de Referingd sau (i) o Tnchiders Devreme.

"Contractul futures Tnlocutt” reprezint® Contractul Futures aplicabll Imediat inainte de un
Eveniment de Roll-Over.

"Contractul Futures Indocuitor” reprezintd, in legliturd cu un Eveniment de Roll-over, Contractul
Futures ce a fost definit ca Activ Suport incepdnd de 8 un evemriment de Roll-Over,
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"Praf Intraday Regulat” reprezintd orlce pref 3l Contractelor Futures tranzactionate pa parcursul
unel sedinie de tranzactlonare obignuite i Bursa refevantd,

“Rall-Over* inseamna:

{a) Dacd in Condifiile Finale se specificd faptul c3 Roli-Over se referd "Urmdtoral Contract
Futures” atunci Activul Suport exlstent &ste infocult de catre Agentul de Caboul ou Uemitarul
Contract Fulures fa Data Efectivd. “Urmitorul Contract Fulures” inseamnd contractual futures
ce are data maturlEtl fn urmdteares data posibili, dar = niclun caz mal devreme de
urmtoarea lund, @ tesmenll 51 conditfiile Urmdtorubul Contract Fubures trebube a8
carespundd in mod substantial cu termendi 51 condithile Acthulul Suport ca este inlacult;

(b} Decdin Conditille Finale se spaclfled faptul e Rall-Over 52 referd la un "Nou Coatract Futures”,
atuncl Actlvul Suport este Infocuit de c3tre Agentul de Caleul cu Mow Contract Futures ka Data
Efectivd. "Nouwl Contract Futures" meeamnd contractual futures co cea mal bund lichiditite
(prin determinares facutd de Agentul de Calcul), cu condifla ca termenll 51 condfite Noubui
Contract Futures 58 corespundd Tn micd suhstangial eu Actheul Suport ce este Inlocult, msl
pufin data maturit3gii;

(€] Dacd in Condifille Finake se spacifica fapiul cd “Nu se aplicR™ Rollover, aceasta inseamna ca
Activul Suport nu va fl inlocult de Agentul de Caloul in condithi normale.

“Perturbarea Roll-Over” Tngeamnd i (ilpreful de tranzaciionare al Contrachulul Futuras inlocult
este mal mic sau egal cu raro, sau (i} preful de tranzactionare al Contractuly Futures Tnlocuftar
este mai mic sau egal cu 2era, sau {ili) raportul dintre (8] protul de tranzactionare al Contractubui
Futures Tnlocuit §i (b) preful de tranzactionare al Contractului Futures Tniocuitor este mal mare de
trel sau mai mic de 1/3 , Tn cazul {x) urmBtoarel programds pentru un Eveniment de Rol-Owver 5l
{y} Intr-o perioadd de pind la 10 zile, Inclusiy Data Efectivi a acelul Roll-Dver.

“Evaniment de Roll-Over® inseamnd inloculrea Contractului Futures din Activul Suport In
concodranti cu procesul da Roll-Oner.

*Raportul de Aoll-Dver” inseamnd, n functie de un anume Eveniment de Roll-Owaer, pregul
relevant al Contractulul Futures Tnlocuitor imparti la preful relevant al Contractulul Futures
Inlocuit, ambele obhservate imediat inaintea unul Eveniment de Roll-Over, unde preful relevant
pentru fiecare Contract Futures este; (i) dach Preful Final de Referintd este definit ca 5i *Pref de
inchidere® in Condifiile Finale, atunci va i preful de inchidere oficial pentru Contractul Futures
respectiv, pe Bursa relevantd, sau (H) prejul oficlal de decontare al Contractulul Futures pe Bursa
rerlevantd,

“Ora Progamat® de Tnchidere” Ingeamnd, cu priviee |a o Bursd §1 o 71 de Tranractlanare, ora
programatd a inchiderll Tntr-o 2f lucrdtoare pe acea Bursl In Ziua de Tranzaciionare respecthsdl,
fadrd & se fine cont de posibila tranzactionare In efara seslunii normale de ranzactionare.

“Ziua Frogramatd de Tranzachionare™ Inseamnd, cu privire la Contractul Futwres [relevant) orkce
21 in care Bursa este programatd 3 fle deschisd pentru tranzaclionare n sesune normald.

"Pret de Decontars” reprezintd pretul oficial de decontare al (.‘nntracte)ﬂf'-l;-"ll.liﬁ'e's 'i'J.r Bursa
relevantd, lar dacd un astfel de pre} oficlal de decontare nu este publicat dfl:ﬁ!m Bursa rehiln'li.
atunct Pretul de Inchidere al Contractelor Futures. [ |
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“Perturbare de pro negativ® Tnseamnd o preful de tranzactionare al Contractubul Futures
Precedent aste mai mic decat zero (prin determinarea Agentulul de Caleul), unde “Comtractud
Fururas Precedent™ inseamnd orica contract futures tranraciionat pe aceeas| bursd ca 51 Activul
Suport, cu conditla ca termeniisi condifille pentru aced contract futures 8 corespunda Bn mod
substantial cu termenil g1 condifile Activului Suport, cu exceplin datei maturit3sii, care trebule 53
fie mai devreme decit maturitatea Actheului Suport,

"Perturbare de Tranzacflonare” inseamnd suspendarea, Intrerupensa  sau limitarea
tranzaciiondali, Impuse de citre Bursa relevantd sau din motive de modificars 2 pretului Ta afara
limitelgr premisa de cdtre Bursa rélevantd sau in legaturd cu Contractul Fubures de la Bursd,

"Z| Lucritoare pentru Activel Suport” inseamnd orice ZI de Tranzactionare care nu este o Z
Perturbati,

“Moneda Acthvulul Suport” reprezintd moneda specificatd in Condifiile Finale o3 fiind #8oneda
Artivilul Supor pentru Contraciul Fulures.

. ROscumpleore

Valoarea de riscumplirare. Valoarez de REscumplirare reprezinta valoares calculatd in
concordants cu prevederite prevzute in sechlunea Valoares de Rdscompdrare §i depinde de Tipul
Frodusulul [specificat Tn Condithle Finals).

Rotunjirea Yaloril de R3scumpdrare. Flecare Valoare de Ri3scumpdrere wa fi rotunfitd la deud
zecimale dupl virguld,

Ajustirile (unor partl) ale Valori de Riscumpirare. DACH o valoare este ajustatd in concordants
cuacest] Termeni 51 Conditi, valoarea va 1 ajustats Lindnd cont de uvrmdtoarele prevaderk

DacH valoares Moblllard este cotats ca gl procente:

{i} Dacl valoarea este depominate intr-o monedd alta decit Moneda Produsulul, vakarea va fi
{a) impartitd ls Cursul Iniflal de Schimb {“Cursul Initlal de Schimb® este provizut in Conditilke
Finale) 51 (b} inmultitd cu moneda de schimb specificath ca 5 Moneda Produsulul pa unltate
a Monedel Activulul Suport, unde cursyl de schimb valuatar va avea Ia bazdl F:‘mngul de Curs
Walutar;

(i} Wa fl Tmpdrgits la Cursul tniial de Schimb dacd Prejul inltlal de Referiniar na este :'Erﬁj !ﬁgu o
upitate o Momvedel Actheulul Suport dacd Preful initial de Referindd Eite’irru &

fiii} Va Fi tnmulfit cv Denominarea specificatd. 1= e

Dach Valoarea Mobiard este cotatd pe unitate:

{I} Daci este denominatd Intr-o monedd difertd de Moneds Produsulei, va fi convertitd in
mMioneda Produsalui §

{11 va f1 Inmuljitd cu Multiplicatarul, unde valoarea “Multiplicstoruiul® este specificata in
Conditiile Finala.




8. Exercitare

Valorlle Waobillare vor fi exercitate automat |3 Data Evalulirii Finale dacl au o Valoare de
Riscumpirare mal mare declt zero, care 53 fle plitith Defindtarilor. Tn acest caz Defindtorul nu
trebuie s34 completeze o Notd de Exercitare.

Orice platd in legditurd cu exercitarea Valorlor Mobiliare va i scadentd B trel zile dupd Data
Exercltirll, unde flecare din aceste zile va fi i) o Zi Lucr3toare 57 (i) dacd se aplicd, o 2l in care
bincile sunt deschize pentra schimb valutar intre Moneda Acthrubul Suport 51 Moneda Prodwsule.

9. Perturbdri de Piotd

Prevederi pentru Activ Suport indice:

Dacld Data Evaludril este o 21 Perturbatd, atuncl Data Evaludri] va fl conslderate a fl prima 2 de
Tranzactionare pe care Agentul de Calew! o determing a nu fi o 21 Perturbatd, cu exceptia situaliel
in care Bgentul de Caloul constata o fecare din urmBtoarele opt Zile Programate de
Tranzactionare ce urmeszd sunt Zile Perturbate. In acest caz:

(a) A opte JI Programatd de TranzacHionare va fil consideratl Data Evaluliell, fird a tine cont &
este o Zi Parfurbats; 5l

(b} Agentul de Calcul va determinag Pretul de Referingd in acea & opta i in concordantd cu formula
g metods de calcwd 8 Indicelud, Tnainke ge nceperes Evenimentulul de Perturbare & Piatel
folesind pretul tranzactionat gl cotat pe Plata relevantd (sau, decd un eveniment ce a dus la
perturbares zlkel & avut loc pentry o Componentd a Indicelul in a opta Z de Tranzackionars,
va folos! ou bund credinil o estimare a valorll Componentel Indicelul 1a ora programatipent ro
deterimnarea Prefuluf de Refernid) in acea a opta 21 Programatd de Tranclionare pentru
fiecare Componentd a indicehul /

Preveder] pentrd Activ Suport Acfivni: ; 4

Dach Data Evalulril este o Z1 Perturbatd, atunci Data Evalulrii se va considera a fi wrmitoarea 7

Programatl de Tranzachionare pentru care Agentul de Calcul stabilests o nu este o & Perturbati,
cu exceplla cazului fn care Agentul de Caloul stabileste cf opt astfel de ZHe Programate de
Tranzactionare o urmeazd datel originale sunt Zile Perturbate. Tn acest cax:

(2 A opta 2 Programatd de Tranzaclionare va fl conslderatd Data Evaluarh; Brd a fine cont
ca este o 7l perturbatd; 50

[{:3] Agontul do Caloul va detarmina cu bund credinid valoarea Actiundlor |3 ara programats
pantru stablirea Prejulul de Refarinid in scea .

Preveder pentru Activ Suport Contracte Futures:

Dacd Data Evaludril esta o 7 Perturbatd, atuncl Data Evaludiri s& va considera 3 fi urmidtoarea 2
Programatd de Tranmcionare pentru care Agentul de Calcul stabileste o nu este o I Perturbati,
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Traneactionare ce urmeazl datel originale sunt Zile Perturbate. In acest car:

{a} A opta 7i Programatd de Tranzactionare va fi considerat® Data Evalulisll, fEird a tine cont
il este o 2 perturbetd; 5

{b} Agentul de Calewl va determina cu bund credint valoarsa Contractelor Futures i3 ora
programati pentru stabilirea Prefulyl de Referini3 in acea 2L

10, AJustnd

Eveniment Potential de Ajustare. Dach apare un Eveniment Potenfial de Ajustare, Agentul de
Caleul va stabll dacd acel Eveniment Potential de Ajustare a vt un efect de diluare sau
concentrare asupra valorl tearetice a Activulul Suport relevant, lar dacd este cazul, atunich

ila) Wa face ajustdrile corespunzitoare, dupd caz, asupra Yalori de R3scumpdrare 5lfsau
asupra altor termeni relevan)l de care Agentul de Calcul stabileste ol esté necesar s tind cont
peritru sfectul de diluare sau concentrare, insd nu se vor face ajustiri numai pentru a fine cont
du schimbirl de volatilitate, modificarea dvidendului agteptat, rata dobinzii pentru Tn promutul
de actiuni sau lichiditatea relativi In legliturd cu Activul Suport; g

{b} Va stabili data efectivi pentra ajustare, In scest caz, ajustirile vor asva efect incepdnd cu
aceasti data. Agentul de Calew! poate (dar nu este obligat) si stabileasch ajustirile necesare prin
referintd |a ajustdrila reslizate cu ocaila Evenimentulul Potential de Ajustare de clitre Bursd sau
Bursa asaclath,

Prin realizares acestor ajuskirl, Agentul de Caloul va notifica in cel mal scurt timp Detinatorli de
Valori Mobltiare, mentiondnd ajustarea, dupd caz, a vhuia sau mal multor Eermenl relevangi
mentionati mai sus 5l fAcand o scurtd descriere a Evenimentulul Potenfial de Ajustare. Pentru 3
Evita confuziile, In plus sau In looul modifichdl termenior In concordanta cu prevederife de mai
sug, Ageniul de Celcul poate alege s& ofere sau s distribude defindrorilor de Valorl Mobiliare afte
Valari Moblitare suplimentare sifsau banl. O astfel de distribuire de Valori Mobillare suplimentare
poate fi BEoutd cu tiths "gratuit” sau “lvrare contra plati®,

Eveniment Extraardinar. In evertuslitatea unul Eveniment Extraordiner Agentul de Calcul va face
ajustdrile necesare riscumpBricl, decontdrll, piS(H sau oricdror altor lerment 2l Valorior
Maobillare, pe care Agentul de Calcul le stabileste a fi potrbiite pentru & {ine cont de efectul
economic asupra Valorlior Mobiliare, produs de acel Eveniment Extraardinar. In acest caz, Ta nu
mal muit de cinci Zile Lucriitoare dupd ce o astfel de ajustare va avea efect. Agentul de Caleul va
niotifica ajustarea cltre Defindtar,

Aotunjfire dupd ajustare. Orice rezultat numeric al unel ajustdnd realizate asupre termenilor
Valorilor Mobillare va fi rotunjit la un numiic de zecimale Incit sceastd rotunjire s4 influenjeze
valparea Valorilor Mobillare cu mai putin de 1,/1000 unttdtl din Moneda Produsulul.

AJustir asupra ratelor de dobdnds folosite ca referintd. Condiflile Finala pot stabill anumite rate
de dobdndd utillzate pentru calcule in conconrdantd cu acesti Termeni §i Condifil (B premply,
pnetry Ajustarea Certiflcatefor Turbo Long sau Turbo Shert, saw ajustir] cauzate de o Fad a
Emitentului). Daci (1) valoarea relevantd » acestel rate de dovbandhi pu este disponibis
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Emitentulul sau Agenfilor sii folosind eforturi comercisle rezonabile, (i} orice astfel de rotll de
dobbrdd sau utilizarea o de cltre Emintent sau Agenil sl nu este conformd cu begile sau
regulamentele aplicabila, sau (i} apare o suspendare saw limitare cu privire |a o valoare utilizatd
in ealeuly! dobinzil, Emitentul va i Indreptitit 3 stabileasch rata dobdnzii 1a valoarea ratei
ervernight de refinaniare relevantd pentru meneda pentry care nu se poate caloula dobanda § va
pubilica aceastd valoars.,

JCorecti

Corectil ale Activului Suport. Tn situatla n care un pret, cotatle sau orice fel de valoare publicatd
de citre o entitate relevantd (i) este folositd peatru un caboul In relalie cu Valorile Mobiliare in
conformitate cu acesti Termenl § condifl g {I5) este corectatd lar coreciiile sunt publicate de
aceasti entitate Tnalnte de Data Evaludird finale, Agentul de Calcul va face ajustdrile necesare
te mrnellor Valorilor Mobiliare In felul in care Agentul de Caloul stabilegte o este potrivit penteu
a tine cont de efectul economic el acestor corechil asupre Valorilor Moblliare. T demst caz, in
mal mult de cinci Zile Lucritoare dupd ce o astfel de sjustare va aves efect, Agentul de Calcul va
notifica ajustarea citre Defindtorl.

Corectil supra sumelor plitite. T ituatia tn care orfce sumd platit peatru Valorile Mobillare 13 o
datd specificatd ("Data Iniliald”) trebule =3 fle corectatd, Agentul de Calcul va {i) stab#li suma
suplimentard ce trebuie plitit ca urmare a unel astfel de corectil ["Diferenta de sumd”), i)
precizeazd data la care Diferenta de Sumitrebule plithd Defindtorilor ("Data de Platd pentrd
Diferants de SurmE") la trei Zike Lucritoare dupd ziva in care a fost stabilith Diferenta de Sumi §i
[iil) stabileste dobinda de penalizare ("Dobdnda de Penalizare pentru Coreclie™) pe baza unel
dobdnzi penalizatoare de potru procente pe an relativ un numdr de zile calendaristice  pantru
perioada dintre Data Inifisld {Inclushv} §1 Data de Flatd pentru Diferenfa de Sumd {exclusiv),
fmpdrtht la 365, Emitentul va publica Diferenta de Sumd3, Data de Plati pentru Diferenta de Sumd
5| Dobanda de Penalizare pentru Coreclie in doul Zike Lucrdtoare dupd stabillres Diferentel de
Sumnd §i va efectua plata Difereniei de Surmd §i a Dobarak Penalizatoare pentru Corectle, ambele
In Data de Platd pentru Diferenta de Sumd.

12 Rascumpdrare Anficipats

REscumpdrare Antlcipata, Dacd un Eveniment Extracrdingr de Riscumpirare are e nu mai tirziu
de Data Evaludrii Finale, Emitentul va riscumpdra Valosile Mobiltare intagral {57 nu parfial) in Data
REscumpirdril Anticipate la Valoarea de Riascumpdrare Anticipats. Agentul de Calcul va notifica
Detin&tori in legiturd cu aparitia Evenimentului Exiraordinar de Riscumpdrare 5t in leghturd cu
Valoaroa de Riscumnpdrare Antlcipatd §i Data Riscumplirdrll Antidpate. In Data RiscumpSrie
Anticipate Emitentul va pliitl Deginitorilor Velparea de Riscumpdrare Anticipstd, care face
subiectul codulul fiscal sau a altor legl 51 regulamente §l in concordantd cu acestl Termenl §
Condifil. Plata oriciror impozite ce s aplich §l a cheltuleBlor de riscumpirare va i Ficutd de cltre
Detindtor! 5i Emitentul nu va avea niclo raspundere In legaturd cu acestea.

Dup aparitia Evenimentulul Extraordingr de Riscumplirare, Agentul de fﬂ!ﬂuhﬁﬁﬂ!ﬂﬂ“ﬁﬂ'ﬂ
justd de Piald a Valorilor Mobiliare {*Valoarea de Riscumpdrare MLchnﬁ.“La.u precizares ty in
condifiile in care Agentul de Calcul stabileste |a discrafia sa absohutd i dii'-ﬂuu mndrullur FE
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plajll de dup aparifia Evenimentului Extraordinar de Riscumpdrare Valoarea Justd de Plajd a
Valorilor Mobiliare este dezavantajoasd pentru Dejinfitori, Agentul de Calcul are dreptud, dar nu
5i obligatia, de a astepta pand la sase huni dupd aparifia Evenimentulul Extraordinar de
Rascumplirare pentru a stablil Valoarea Justd de Piald. Nicl Agentul de Platd §i mkci Emitentul mu
var i feutl rispunzdtor] pentru Tntarzierea stabilici Valorii de REscumparare Anticipata in
conformitate cu aceastd prevedere,

“Data Riscumpirdri Anticipate” inseamnd a8 dowa 7| Lucrdtoars dupl stabilirea Valoril de
Rascumpdrare Anticipatil.

Inchiderea Specifici & Produsulul, Emitentu] va rdscumpdra Valorie Mobilkare orichnd pind la
Data Maturltifi [inclusiv) ca urmare @ aparftiel a unul Eveniment Specific de Inchiders a
Produsulul [Definit in Condifide Produsulul). Emitentul va rdscumpidra Valorile Mobiliare
tntegral (5i nu partial] la Data Tnchideril Specifice a Produsului i va plid Valoarea Inchiderii
Specifice Produsului pentru Valorile Mobiliare ciitre Detindtoril relevangi la Data Inchiderii
Specifice Produsului, Bicind sublectul apliclrli codulul fiscal 51 a altor legi 5 regulamente gl
in concordantd cu acest! Termeni 5i Condiyit. Plata oriciror invpazite ce se aplici §l a cheltuiellior
de rascumplivare va fi fcutl de cltre Detindtori i Emitentul nu va avea nicko raspundere in
legAturs eu scestea, de Plata orlciror impozite ce s aplich §i a cheltutelilor de rascompdrare va fi
ficutd de citre Defindtorl § Emitentul nu va avea nicio razgpundere in legiturd cu acestsa,
petindtorii nu vor mat primi alte plafi viitoare (inclushnd Valoarea de REscumpdrare sau
dobdnzi) ssu lvriri pentru Valorile Mobiliare dupl Data Inchiderli Specifice a Produsului,
nici compensar] pentru aceastd rAscumpdrare neprogrameatad,

13, Plogi

PEitl, Toate pEitils Tn legliturd cu Valorike NMobilare ver fi ficute, fcdnd subiectul apliciri codulul
fiscal 51 a attor legi 5 regulamente, n Moneda Produsului catre Depozitarul Valoriior MaobRiare
eau 3 ordinul acestula pantry a credita conturile defindtorilor relevantl.

Zi Lucrftoare, Dace data plEli pentru orice sume legate de Valorle MMobiliare nu este o Zi
Lucritoare, atuncl Defindtoril nu vor fl indreptiliti la platd pind In urmdtoarea ZI Lucrdtoare $i nu
vor fi indreptdtifl la alte dobdnzi sau pldfi legate de o astfel de intdrziere.

=7 Lucratoare” Tnseamn o 7l (slta decdt SAmbdta 51 Duminkcit) Tn care {a} binclle sunt deschise
{incluslv tranzactioanres valuterlor 5i a depozitiirii de valstd} in toate Centrefe de Afacerl
Relevante [precizate in Conditille Finale) g1 (b) toate plrfile relevante din Trans Eurcpean
Automated Real-Time Settlerment Express Transfer System 2 sau orice successor al arestula
{*TARGET"] realizeazih pligi in Euro.

14, Conversi valutares

Comversi valutare, Orice valoare care trebules convertith intr-o altd valetd conform cu Termeni 5i
Condiflile actuale, sunt convertite conform precizinidor din Condiflile Finale.

Rotunfirl. Orice valorl cara trebule rotunilte pdnd [ un nemdr semnificativ de aecimalecopfarm
cu Termenii 51 Conditile acluale sunt rotunjite astfel: daci clfra Imediat uFmAtoare it
zecimale seranificative este 0, 1, 2, 3 sau 4, stunci numaru! va fl rotunfit Inspfe zero, altfel va i
rotunjit in sus. I. :
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15, Impozitare
Toate platile Tn lagiturd cu principatul si/sau dobdnzile legate de Valorile Mobiliare vor fi facute
fird nicin refinere la sursd, deducere pentru @anumite impozite, taxe sau  cheltuieli
guvernamentale de orice naturd, iImpuse, percapute, colectate, retinute sau stabilite in Romania
£au de vreo eutoritate intern® sau externd indreptdtitd s3 perokapd impozite, cu exceptia cazulul
in care o refinere sau dedocers este cerutd de lege, caz in care plajile citre Defindtorl vor fireduse
COFE SR NI AT,

15. Prescrians
Revendicin de orlce fel Tmpotriva Emitentulul Tn legiturdl cu Valorle Mobillare Guvernate de
Legea Austriacd vor fi prascrise in treizec] de anl dupd cea mal recent datd dintre réscumpararea
gntlcipatd sau rdscumpirarea normala a Valorilor Mobiliare, devenitd scadentd, cu excepfia
revendicirilor [dacil este cazul} pentru dobénzl, care vor fi prescrise la trel anl dupd ce aceste
revendledr] de dobdnal au devenit scadente.

Revendiclrt da orice fel impotriva Emitentulyi In legiturd cu Valorile Mobiliare Guvernate de
Legea Roménd vor fi prescrise cinci anl dups cea mal recenti datl dintre réscumpdrarea anticpatd
sau riscumpdrarea normala a Valorflor Moblilare, devenitd scadentd, cu exceptia revendicarifor
dacd este carul] pentru dobdngi, care vor fi prescrise o trel gl dupd ce aceste revendicir da
dobdn2l au devenit scadonba,

17. Agenii

Murnire, Agentul de plat3, Agentul de Calcul, Agentul di Livrare (dacd exista) (impreund denumiti
“agenti”) sunt precizafi fn Condifiile Finals.

Modificarea sau Anularea Numirii. Emitentul i5i rezerv dreptul ca |3 orice moment £3 modifice
sau 54 anulere numirea unul Agent, =3 numaeasca alt Agent de Caloul 31 s numeasc alfl Agenti de
Platd sau de Livrare, Orice modificare, anulare, numire sau schimbare va produce efects (in afara
situatilor de Insohen(d, unde va produce efecte imediat) dupd nu mai pufin de 30 sile 5 nu mal
mult de 45 zile dupd ce notificares cltre Defindtorl a fost transmisi.

Agent al Emitentulul, Orlce Agent sclioneszi numal ca agent al Emitentulul g1 nu i5i asumd alte
obigatli in legiturd cu relafia cu Defindori.

Obligativitatea decizilor, Toste certificlrile, comunicatels, opindle, determindrile, calculels,
catafiile 5i decigile dote, sxprimate ssu obfinuta Tn seopul acestar Termenl 5i Condifll de citre
Agentul da Calcul vor fl (in absenta unor erord evidente) obligatorll pentru Emitent, Agenjii de
plath, Agentii de Livrare 51 Definatorl,

Niciun Agent nu va avea vreo responsabilitate in legiturl cu nlcla eroare, omish e sa gorectie
ulterboard realizath in caleularea sau publicares unar valorl legate de Valorilg Mebiliare, cauiate
din neglijentd sau orice alt mod [in afara cazurilor de neghjentd gravi sau c lgnxenpse_:_ s
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18. Taxa Emitentulu

Dacd o "Taxd & Emitentulu™ (precizatd in Condifiile Finale) este specificatd in Condifitle Finale,
incepand cu prima i dupd Data emisiunll 31 pand Ta Data Evaludrli Finale (Inclusly), Valoarea
Nominald 5ifsau Multiplicatorul, oricare se aplicd, vor fi inmullite ziinic cu diferenta dintre (a) unu
§lib} raportul dintre (1) Taxa Emitentulul 5i (i) 360, Ajustarea va reduce Valoarea Bominald si/sau
Multiplicatorul §i in continuare toate plEfile viitoars in legiturd cu Valorile Mabiliare $7 valparea
Valorilor Mobiliare,

Dack Taxa Emitentulul specificat in Cond Ijille Finale face referire la o ratd de doband3, acea ratd
de dobindd Face obiectul ajustirlar,

19. Rascumpdrdn, Anulari

Riscurnpdrdrl, Emitentul poate In orice moment 3 cumpere Valorl Mabillare la orice pre} atunei
cdnd piata este deschisd sau fn alt mod. Dach cumpdrdrile sunt realizate prin ofertd, aceasta
trabule =5 se adrasers tututor Detindtordlor n mod egal. Astfel de Valori Mobilisre pot fi plstrate,
re-gmilse, revindute sau anulate, |a discretia Emitenbulul

20. Nofificar

21

Publicitate. Toate notifichrle in legdturd cu Valorlle Mobiliare vor fi publicate {i) pe website-ul
specificat in Conditiile Finake, mal putin in cacul in care publicarea este Interzisil de un regulament
sau lege, 5i in mod suplimentar (I} prin orice altd metod3 de publicitate cerutd de lege sau
regulamente. Orice notificare va fi considerate transmisd In mod valid i prima 21 lucrdtoare
urmadtoare datei publlcdrii (sau daca este publicatd mal mult de o singuridatd, in prima =i
lucrdtoars urmatoare primel date Tn care a fost pliblicata).

Nelificarea citre Depoattarul Valorilor Moblliare. Emitentul poate, Tn locul publicri din
paragraful anterior, s transmitd notifichrea relevanti catre Deporitarul Valorllor Mobiliare sau
citre Bursa de Valorl unde Valorile mobiliare sunt lstate pentru comuncare citre Defindtarl, ci
condlfia ca, stht timp et Valorile Mobiliare sunt listate pe o bursd, regulile acelel burse 53 permitd
aceastd form3 de notificare. Orice astfel de notificare va fi considerate valid transmisd
DBefinctorilor in prima 2l lucritoare dupd ziua in care notificarea a fost tranamisd Depoztarului
Walorifor Moblliare $au Bursel de Valor,

Legiskata aplicabild. Jurdsdicpe

Legizlatio aphcablia.

Walorile Mobilare Guvernate de Legislaffa Austriacd i orice obligatll non-contractuale rezultate
din sau in contextual Valorllor Mobiliare Guvernate de Legitlatia Austriac vor i gyvernate gl
interpretate in concordantd cu leglslatia Austrlacd, cu excepila conflic chnr de drppt dare ar
conduce |a aplicarea unei legl striine. - A

!

ol
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Valorile Mabllare Guvernate de Legislatia Rom&neascl sunt guvernate de legea rom Bneascl,
exchuzind conflictele de drept, ale clror aplicare ar duce |z aplicares unei legl striine.

Jurisdictie, Jurisdiclia mxclusivi pentru toate procedurile care decung din sau in legiturd cu Valorile
Woblflare Guvarnate de Legea Austriacll va fi instanta competenti din prirmul distrct din Viena,
Austria, T limitele premise de aplicarea legislatiei obfigatoril privind protectia consumatorubul.
Defindtori vor putea totugi £ adreseze pretenfille oricirel Instanje compeiente,

Jurisdictla exclusive pentru boate procedurile care de<urg din sau Tn begdturd cu Valorile Mobillare

Guvernate de Legea Austrlach va fl Instanta competentd din Cluj-Mapocs, Roménia. Definatori
vor pultea totusi 53 adreseze preteniiite aricdret (nstanfe competente,

22 . Voloarea de rdscumpdrndre
Cartificatele cu Capital Protejat feusipa 1100

Valoarea de Rascumpdrare. Valoarea de Rascumpidrare va fi suma dintre Valosrea Protejatd i
Valoarca din Participajie.

Linde:

Valoarea din Participaie va i Participatia inmulfitd cus

{a) Zero dach Pretul Final de Referingd este mal mic decdt Valoarea de Exercitare; altfed

(&) Diferenta dintre (i} Prejud Final de Referintd 51 (1] Valoares de Exercitare.

Valoarea din Participaiie rezuftatd va i ajustath in conformitate cu secfiunea Riscumpdrare,

Valoarea protejatd, Valoarea de Exercitare $l Participatls sunt specificate Tn Conditiile Finale.
Certificatele cu Capital Protejat {eusipa 1120

Valoarea de Rascurnparare. Valoarea de Rascumpdrare va fl suma dintre Valoarea Protejatd s
Valparea din Participalhe,

Undea:
Valparea din Participathe wa fl Participatia fnmuliikd cw
fc) Zern dacd Preful Final de Referintd este mal mic decdt Valoarea de Exercitare; altfel

{d} Diferenta dintre ([} Pretul Final de Reforintd sau Plafon, care dintre ale este mal mic 5i
(I} vainares de Exercitare.

Valoarea din Partichpatie rezultatd va fi ajustatd in conformitate cv sectiunca Riscumpdrare.

Valoarea protejatd, Valoarea de Exercltare, Plafonul £1 ParticEpafla sunt specificate-in Condifille
Finala, : o

Certificatele Turbo Long $i Certificatele Turbo Short (eusipa 2210)
Valoarea de Riscumpdrire, Valoarea de rdscumpdrare va fi:
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{a) In cazul Certificatelor Turbo Long, diferengs dintre (I} Pretul Final de feferingd si (i)
Waloarea de Exercitare; sau

)] Tn cazul Certificatelor Turbo Short, diferenta dintre (1) Valosrea de Exercitare 5i (i)} Proful
Final de Referinti

Valoarea rezultatd va fl ajustats in concordanid cu sectiunes Rascumplrare.

Un "Eveniment de atingere a barierei”, care este un Evenimnent de inchidere Specifici =
FProdusuluj s-aprodus in Perioada de Observare a Barierei dacd Preful de Referingd a Barierei
comparat cu Bariera in cauzd a fiost:

{2} Maimic sau egal in cazul Certificatelor Turbo Long; sau
b} Maimare sau egal in cazul Cartificatalor Turbo Short.

In maximum tral Ore de Tranzacllonare duph aparifia unul Eveniment de atingere a barlerel,
Agentul de Caleul va stabill valoares reziduald duplt inchiderea pozifilor de hedging ale
Emitentulul, ludnd in calcul toate costurile presupuse de respectiva inchidere. Valoarea rezdiduald
este de abicel foarte micl § poate fi chiar zero. Valoarea Inchiderii Specifice Produsulul va fi
veloares reziduali gi Data Tnchiderdi Specifice Produsulul va fi a cincea 71 Lucriitoare dupd
stabitirez valorii resdouali,

Tn eazul in care Valoarea Distribuitd este diferitd de “Zero”, *Ajustarea Distribuini® fnseamni
afustarea Valoril de Exercitare 5l a Barierel, cauzate de distribuirea de plati de citre Activul Supart,
Dacd Activid Suport pliteste asemenea distribufii, Agentul de Calcul va scidea Valoarea
Distribuitd din Valoarea a de Exercitare §i din Barieri Ajustarea va avea loc in ziua ex-distributie.

Dach Activul Suport este un Indice, 51 orice component & Activolui Suport pliteste distribuwirl, care
nu sunt rekmvestite Iin Activul Suport, acele distribuiri vor i ponderete In concordani cu ponderes
compenantel coréspunzditoare Tn Activul Suport in elua cum-distribufle 58 wvor T tretate ca
distribuiri platite de c&tre Acthvul Suport in zlua ex-distributie.

"Costurlle de Finanfare” pentru fiecare Datd de Ajustare Turbo va 11 Valoarea de Finanjare
multlplicats cu suma dintre (1) Rata de Finentare $1 (i} Marja Ratei de Finanfare, fmpdiriiti la 360
si inmulbitd cu zllele calendaristice scurse de la precedent Datd de Ajustare Turbo,

Cum Valoarea de Finanfare, Rata de Flnanbare i Marja Ratei de Finantare pot fi pozitive sauw
negative, Costurile de Finantare requltate pot fi deasemenes pozithve sau negative. Dacl Costurile
dir Finanfare sunt mai mad declt zers, valoarea Valorilor Mobiliare va fi redus printr-o Afustare
Crrchioard 2ilnicd, Dacd Costurlle de Finanfare sunt mal micl dect zere, valoarea Valorilor Maobilaire
va fl crescutd printr-o &lustare Ordinard Zinica.

"Valoarea de Finangare™ va fi:

(a} In cazul Certificatelor Turba Long 5 dac Acthaul Suport nu este u;l..{bhtm:t. Fufures,
‘faloarea de Exercitare.
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i) fn carul Certificatelor Turbo Long 5l daci Acthwul Suport este um contract Futures,
diferenta dintre (i} Valoarea de Exercitare gi (i) Preful de Referintd pentru Ajustarea Turbio in data
imediat precedentd Datel de Ajustare Turbo. Tn ganeral, aceastd valoare va fi negativa.

ic fn eazul Certificatelor Turbo Short 5l dacd Acthul Supart nu este un Contract Futures,
diferenta dintre (I} 2ero gi (i) Valosrea de Exercitare, Tn general, aceastd valosre va fi negathvi.

{d} in cazul Certificatelar Turbo Short §i dach Activul Suport este un Contract Futures,
diferania dintre {i) Prejul de Referini pentru Alustarea Turbo B data imediat precedent Datel de
Ajustare Turbo §i (i) Valoarea de Exercitare, Tn peneral, aceastd valoare va fi negativa.

Cu privire la o Datdl de Ajustare Turba, “Prejul de Referintd pentru Ajustarea Turbs” Tnseamnd
pretul specificat ca flind "Prepul Final de Refarintii” In Condiflile Finale pantru Activid supart in
Data de Ajustare Turbo,

“Data de Ajustare Turbo™ reprezintd Data Evaludrii 51 nseamnd orice 21 de lucru Tn Romdnia care
este o 2 de Lucru pemtru Activul Suport pe percursul perfoadel incepdnd de la Date Emislunil 5
pdnd la Data Evalulisll Finale,

“Rata de Finanfare” inceamnd rata de dobindd specificatd in Conditiite Finale, subiect al unor
ajustari In concordan]a cu seciiurea Afustirl,

“0rdl de Trarzactionars” tnseamnd o ord dintr-o Zi Lucritoars

la] Dacd este specificatd o Bursdl pentru Acthvul Suport: In care Bursa este deschisd pentru
tranzaclionare; ifsau

ikl Dacl vna sau mal multe Burse Asoclate sunt spaciflcate pentru Acthnl Suport: In care oricare
BursS Asociati este deschisd pentiu tranzacilonare; altfel

lc) Dacd nicl Bursa nici Bursa Asociatd nu sunt prevazute pentru Activul Suport: prima ora (1] dupd
stabllirea Prejulul Obisnuit Intraday pentma Ackhvul Suport (i) intre 10000 5 17:30 EET 3
numai daca nu existl un Eveniment de Perturbare 3 Pictei.

“Alustare Ordinard Zinlcd” inssamnd ajustarea Valorll da Exercitare 51 & Barersi in fiecare Datd
de Ajustare Turbo dupd Data Emisiunii. In cazul Certificatetor turbo Long, Valoarea de Exercitare
este crescutd cu Costurlle de Finantare, lar In cazul Certificatelor Turbo Short, Valoarea de
Exercitare este scizutlh cu Costurile de Finanfare, Bariera este ulteror stabiith ca 5i Valoare de
Exercitare inmulfitd cu Baportul Baricrd-Exercitare, unds “Raporiul Barierd-ExercRare” reprezintd
Bariara imparfitd [a Valoarea de Exercitare ambele precizate in Condifiile Anale,

Macd Activu| Suparl egie un Contract Fulures, “Ajusteres Roll-Over” nseamnd ajustarea Valoril
e Exarcitars, Barlersl i Multiplicatorulul, imedial dupll o Ajustare Ordinard Tilnicl provocatd de
un Eveniment de Roll-Over al Activulul Suport. Valoarea de Exercitere gl Bariera vor fi ambele
immultite cu Rete Roll-Over, 5 Muliplicatorul este Immpdrtit la Rata Roll-Ower,

*“Valoares de Exercitare”, *Barlera”™, “Pordoada de Observare a Barierel®, 'Fm'[;ul de He il a
Barlerel”, "Valoarea distribuitd® i "Marja Ratei de Finanfare” vor fi pmd#rhr'ﬁi C-nruﬂiiln-'I nale.
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Form of the Final Terms

FINAL TERMS

in connection with tha Base Praspectus dated [ insert date hera | for the Debt Securities isswe Programms
all S5IF BRE Financial Group SA,

Fnsert title of relevant serfes of Securities)
Series: [ 1L Trancha [ ]

This document {the “Final Terms”) has been prepared by SSIF BRK Financlal Group 5.4, (the "lssuer”) for
the purpose of Article 8 of Regulation (EU) 2017/1129 of 14 June 2017 {35 smended, the “Prespectus
Aegulation™) to determine which of the options available in the base prospectus dated [insert diate here]
{2z amended, the “Base Prospectus”| are applicable to the Securities, The Base Prospectus and any
supplement therato areé publicdy avallable In electronic form on the website of the Issuer
https: /Ao brk.ro within the dedicsted section “Structured products® (after setecting the typs of
structured products).

Please note: The Base Prospectus will presumably be valid untl [fnsert date haere], The (ssuer Indends to
provide an approved sucteeding base prospectus by publication in the Prospecius Webslte sedction no
later than on such date.

The Securities may only be offered in line with the applicable MIFID || Product Governance Reguirements
as set put in the key information document {which is avallable on tha lssuer's website] and/or a5 disclosed
by the lssuer on reguest.

Tha Final Terms do not constitute an offer to buy ar the solicitation of an offer to sell any Securities or an
Investment recommendation, The distribution of these Final Terms and the sale and delivery of the
Securiies in certaln Jurlsdictlons may be restricted by law. Persons into wihosa possassion these Final
Terms come are required by the lssuer to inform themselves about and to observe any such restrictions.

For & further description of certain restrictions on the offering and sale of the Securities, sea the Base
Prospectus.

Important notes
Please consider carefully the following:

* The Final Terms must be read in conjunction with the Base Prospectus and any supplement
thereks in order to obtain all the relevant informetion about the Securltles,

s An fssue-specific summary of the Securities (the “Summany™) is annexed to the Final Terms. The
Summary has been prepared by the Issuer to provide kay Information about the Securities.

. The applicable tarms and condRions of the Securities {the “Terms and Cundithn:-"],;‘;ﬁi:rﬂvid:a iy
in the Base Prospectus and the Terms and Conditions will not be replaced or amended by H'.f'i' = ¥
succeeding base prospectus, Capltalized terms used but not defined in the Final Terms Ih-+ﬂ have the [




mieanings specified In the Terms and Conditions. The relevant contractual conditions of the Securities
ars the Terms and Conditions with the options selocted and completed by the Final Terms

= Mo assurances can be ghven that after the date of tha Final Terms (i} the information contalned
In the Final Terms ramains correct, and (i) no change in the affairs of the |ssuer or any referenced asset
will occur. The aforementioned 15 not affected by any defivery of the Final Terms or any sale of the

Securities,

- Potential purchasers of the Sacurities should be aware that the tax laws and practices of the
country whare the Securitios are transferred or other [urisdictions may have an impact on the inrcome
receiad from the Securltias. Potantial purchasers of the Securities should consult thelr tax advisors as

Do the relevant tay consequences,

A, Form af Fingl Terms for Turbo Certificotes

Product Specific terms

Series: [Index] [Shares] [Futures contract]Turbe [Long)[Short] [Mr]

lurisdiction:  [Awstrian Law Gaverned Securities][Romanian Law Governed Securitles)

Lindardying type: [Index][Equity][Futures Contract]

Underlying: |1 {Bloamberg: [ 1]

Underlying EsIM: ]

Underlying Currency: i1

Funding currency; (1

Settlarment currenoy: [1

Issue Drate: [l

Initial Valuation Date: [1

haturity Date [ l|Spen End] v U
Final Valuation Date: [ Pt g
Yaluation time: [] T
lssue price: ] [ 2

Vplume: [l

Strike price/ Inltial Strike price: (]

Barrier Level / Initial Barrier Level: 8]

Initkal Heference Frice:
Effective Date:

Adjustrrent Time:

Adjustment of Barrler:
Adjustment of Strike

Raoll Owver

Multiplier/Proportion:
Feferance Rate for the Financing
Currancy:

Currency comversion:

i
[Each Calculation Date which is also a Business Day] [Last

Business Day of each [week) [month]JNSA)

[24:00 {GMTII]

[Yes][Ma]

[Yes][Na]

(/] [Mext Futures Contract] [New Futures Contract]
[]

L]
[ ] [Cuante at Initlsl Exchangs Rate]
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inltlal Exchange Rate
Inlerest Rate
General terms

Paying agent.

Calculatbon agent:

Listed on the Stock Exchangs(s)
[Market{s)):

Admilssion to rading expenses)
Cammen Depositony:

Clearing system:

Motifications;

Website notifications:

Security |5 subject 1o withholding tax
under section 871(m) of the U.5.
Internal Rewvenue Code of 1986

Other Infarmation

Sowurce of Information about the Past
and the Future Perdformande of
the Undertying: §

Starerment on Benchmarks

Relevant Business Centres
Issuer Fae:

[1
[

[BRE Financial Graup 58] [ ]
[BRE Financial Group SA] [ ]

il
1]
[l
11
1
(1

[YeslMNolin/A)

[Applicabla: Amounts payable under the Securities are
calculated by reference to [Insert name of benchmark], which is
provided by [insert name of the admindstrator])

[As at the date of these Final Terms, [insert namels] of the
administrators]] [isfare] [not] included In the register of
Administrators and Benchmarks established and
maintained by the European Securities and Markets
Authority [|"ESMAY)] pursuant to article 36 of the
Benchmarks Regulation (Regulation [EU] 2006/1011) [{the
"BAMR"J1.]

[Mot applicable)

il

[l

[isert other informatlon] [not epplicable)

B. Fovm af Final Terms for Protected Capitad Certificates

Praduct Spaciile Terms




Series [Certificate name] protected capital [percentage of protected capital]

Jurisdiction: [Austrian Law Governed Securlties][Romanian Law Gowermad Securithes]
Settlemient currenaoy; 11

[Face value] / [Principal]: 1

lssue price; | | [Bettlement currency] f [Percentage of face value]

ol i1

Issue dabe; Il

Miaturity date; [1

Inltlal Valuation Date: 1

Final Valuation Date: [1]

Terms redated to the underlying asset:

Underlying type:

(i} [Inchex] [Shares] [Futures Contractl: [ ]1SIN: [ ]

(i) [Index sponsaor] [Issuer]: [] /
{ill] Stock exchange: [ {3

Valuation time: []
Linderiying Currancy: []
Inttial Valuation Date: [
Initial Reference Price; [1
Inittial Exchange Rate: bl

Terms regarding the redemption of certificates:
The final redemption valwe of the certificates will be made sccording to the followling mechantam:
[Imsert specific calcutation meachanism]

Exchange rate evaluation time; Ii

Price source for the exchange rate: 11

Participation: [1%

Reference valus for the underhying asset: 1

Strike price: 11

Final Valuation Date [

Final Reference Price [price of the Underdying For the Final Valuation Date]] ]

General terms:

Calculation agent: [BRE Financial Group] [|
Paying agent: [BRE Financial Group|[]
Clearing agent: L1
Settlement agent: [1
Comman Depositany: [1
Listing: [1
Admission to trading expenses: ]
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Other Information

source of Information about the Past
and tha Futura Performance of
the Underlying: 1

Additional explanations regarding certificates with capital protection:

[detalis about the underlying are inserted, Indicating where information on past performance and future
evalutlon of the underdyving assel can he obialned]

[caleulation examples are inserted for the evalustion of certificates at maturity]

Statement on Banchmarks [Applicable; Amaunts payable under the Securities arg
calculated by reference to [insert name of benchmark], which is
provided by [insert pame of the admindstrator]]

[As at the date of these Final Terms, insert name(s] of the
administrator(s]] [is/are] [not] Included in the register of
Administrators and Benchmarks established and
malntalned by the European Securities and Markets
Authority [["ESMA®)] pursuant to article 36 of the
Benchmarks Regulation [Regulation (EU} 2016/1011) [{the

"BMR“:]:.]
[Mot applicable]
Ralevant Business Cenkras [ -
issuar Fea: [l ."I

[insert ather Information) fnot applicable]



Forma Conditiilor Finale
Conditli Finale

aferante Prospectulul de Baza aprobat in [ Inserati data], pentru Programul de Emisiune de Produse
Structurate sl $5IF BRE Financial Group SA

[inserat! ththul seriai refevante de velon mobiliare]
Serka: |1 Transa [ ]

Acest document ["Conditiile Finale®} 2 fost Intocmit de catre S5IF BRK Financial Group S.A. ("Emientul™)
in sensul Articolului 8 al Regulamentului (EU} 2017/1129 din 14 lunie 2017 {cu modificarile ulterioars,
“Regulamentul privind Prospectul”) pentru a determina care dintre optiuntle disponibile in prospectul de
haza din data de [fnsertoti data] (cu modificarile ulterioare, *Prospectul de Baza®) sunt aplicabile vilorilor
mobiliare. Prospectal de baze si orice supliment la acesta sunt disponibile public in forma electronlca pe
site-ul Emitentubul hitps:/fwasw briro in sectiunea dedicata “Produse Structurate” [dupa salectarea
tipwlul de produse structurate),

Va rugam sa ratinetl: Prospectul de Baza va fi probabil valabll pana la  [inserati dota]. Emitentul
intentioneara sa furnizeze un prospect de baza sprobat succesiv prin publicarea in sectiunes site- ului web
a prospeciulu cel tarziu pana la aceasta data.

Valorlle mebilisre pot fi aferite numal In conformitate cu cerimtels de guvernanta @ produselor MIRD (1
aplicabile, asa cum sunt stabilite in documentul cu Informatii esentisbe (acesta filnd disponibll pe site-ul
Emitentului} sifsau dups cum este divulgat de Emitent ia cerere.

Conditille Finale nu constitula o oferta de cumparare sau solicitarea unei oferte de vanzare a valoriior
mobiiare sau o recomandare de vestitie. Distribulrea acestor Conditii Finale, vanzarea si vrarea
valorflor mobiliare in anumbite jurisdictd pot fi restrictionat prin lege. Persoanale care intra in poseska
acestor Condith Finale su obligatia sa se infermeze si sa respecte astiel de restrichil.

Pantru o descriere suplimentara @ anumitor restrictii privind oferta sl vanzarea valogiof mablliare,
consultati Prospectul de Baza, fr

Infarmitil importante

Wa rugam sa avetl in vedere unmatoarele:

« Condithle Finale trebule citite impreuna cu Prospectul de Baza si orice supliment ta acesta pentru a
abtine toate informatiile relevante despre valorile mobiliane,

= UUn rezumat 5p¢{|‘fh; emilsiunii valarilor mobiliare [“Rezumatul™) =te anexat la Conditiile Firvale,
Rerumatul a fost Intocmit de catre Emitent pentru a furniza informatli esentiale despre valarile mobiliare.

= Termenl si conditille aplicabile valariior mobiltare ["Termenii st Conditiie”) sunt prevazut in Prospectul
de Baza, lar Termenil s Conditiile nu vor fi inlocuite sau modificate de vreun prospect do baza ce va
succede. Termenll scrusi cu majuseule utilizati dar nedefinit! In Conditile Finale vor avea semnificatiile
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specificate In Termeni 51 Conditii, Conditiile contractuale relevante ale valoriior mobitlare sunt Termenli st
Conditfle completate cu Conditile Finale.

# Mu axista garantia ca dupa data Conditilor Finale: ([} Informatille continute in Conditille Finale raman
porects sl {il} nu va avea loc nich o modificane in businessul emitentului Sau & vreunul activ ia care se face
referire, Cele mentionate anterlor nu sunt afectate de transmiterea Condililor linale sau de vancarea
Valarlor Mobiliare.

* Potantialll cumparatori ai Valorilor Moblliare trebule sa fie constienti de faptul ca legile si practicile
fiscale din tara 0 care sunt transferate valorle mobliliare sau slte junsdictil pot aveas un impact asupra
veniurilor Incasate din valorile mobiltare. Potentialll investitor] in aceste Instrmente financisre ar trabul
s5a se consulte cu constierl fiscall cu privire 12 consecintele fiscale relevante,

A, Forma Conditior Finale pentru Certificatels Turbo

Serie :
lurfsdictle

'I'lp activ suport:

Activ suport

ISIM Activ SUpert

Maneda Activ Suport
Maneta de fingntare
Moneda de decontare
Dt emiter

Dats evalaarii initiale
Data maturitati]

Data evaluarl finale
Komentu! evaluzrll finake
Pret de emisluna

Walum

Valoare de exercitars)
Valoare de exercitare Inttiala
Wivel de bariera/

Hivel de bariera indtial
Pret de referiata initial
Data efectiva:

Maomentul ajustari

Ajustari ale barlersl

Ajustard ale valoril de exercitare
Roll-Over

Multiplicator/proportie

Rata de referinta pentru finantare :
Moneda

[indlice][Actiunel{Contract futures] Turbo [Long] [Short] [Nr]
[Vaterile mobilare guvernate de leglsiatia austriaca) [Valorihe
mobilizre guvernate de legislatia romaneascal
[indice]pActime][Contract futures]

[1 {Bloomberg (1)

(1

[ 1[Open End]
il
11 f¢
{1
{]

11

[]

[1

[Flacers 26 de calcul este o 2l lecratoare] [LHEIma 2l lucratoare din
[saptamana]fluna]J{M/A]

[2a:00 (GNTHI]

[DAJ[MU]

[DAJ ML

[M/A) [Usmatarsl contract futures] [Moul contract futures]

[]

(1




Conversia valutsra: [1
Rata de schimb Initlats (1
Hata dobenzl §

Termeni penerali

Agent de plata: [BRK Financial Group 54] | ]
Agent de caleil; [BRK Financial Group SA] |1
Listat pe Bursa {Bursele) de Valon : [narket(s)): |

Chaltubeli de admitere la tranzactionare: [1

Deporitarul comun [l

Skstem de decontare; [1

Matificari: 5]

Site wekbs ]

Valorile mobillare sunt supuse Impozitului
in bemeiul sectivmii 871 (m} din U5
Internal Revenue Code of 1386 [Yesl[Mo][M/A]

Other Information

Sursa de Informatii despre cotatiile anteroare
sl actuale ale sctivulul suport [

Declaratie privind indicii de referinta  [Aplicabil: Sumele platible pentru Valorile Mobiliare sunt
calculate prin referire la [Introduceti numele benchmarkului],
care este furnizat de [introducet! numels Furnizorubi]]

[La data acestor Conditii Finale, [introduceti numele
administratorului] [este]fnu este] inclus in  Registrul
administratorfior sl al indicilor de referintd intocmit s
mentinut de ESMA  in temeriul articoldlui 36 din
Regulamentul (EU) 2016/1011] [Not applicable]

Centre de afaceri relevante [1
Taxele emitentulul 1
[Introducet] alte informatii] [ se aplica)

B. Forma Canditifior Finole pentry Certificatels cu Copital Protejat

Sarie; [Mumele eartificatulul] Capltal Pratejat [procentul de capltal
protejat]
Jurisdictie : [valorile mabilisre guvernate de kegislatia austriaca) [Valorile
mabiliare guvernate de legislatie romaneascal
Maneda de dacontare: [1
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[Valoarea mominala] £ [Principalel]: [

Pret de emisiune: [ ] IMoneds de decontare] [ [% din Valearea nominala)
Volum: []

Data emirerik [

Data maturitatll: I

Data evaluar Inktiake: 1]

Data evaluarli finale 11

Detalll referltoare la activul supoert

Tip acth:

i1} [ndice] [Activne] [Contract futures]: [ 7158 []
(i} [Sponsoru indicelul] [Emitent]: [
fiil} Piata relevanta a activulul suport []
Data evaluaril; i1
Moneds activului suport: [i

Data evaluari intiake: il

Pratul initlal de referinta: |

Cursul fx Inltial: §]

Termeni referitar la rascumpararea certificatelor

Valoarea de rascumpare finala @ acestor certificate va fi caloulate dups urmatorul mecanism [insarati
miecanismul de calcul specific]

Momentul evaluarii ratel de schimb valutar: [

Surse pentry rata de cebilmb valutar [l

Particlpania: [1%

Valparea de refecinta pantru acthval suport: [1

Pretul de exercitare: [1

Data evaluari finalks [1

Pretul final de referinta {price of the Underlying for the Final Valuation Date]| ]
Termenl genarall

Agent de plata: [BRE Firancal Growp 5481 [ |
Agent de caboul: [BRK Financial Growp 541 [ ]
Listat pe Bursa (Bursele) de Valor ; [Marketis}): ]

Cheltuiell de admiters ko tranzactionare: []

Depozitarul comun [

Sistem de decontare: []

Hotliicar: (1

Site web: 11

Valorile mobillare sunt supase impozitubut
in temeiul sectiunb 871 {m) din U5,




Inbarnal Revenue Cade of 1986

Orther Informiation

[Yes][No] [M/A]

Sursa de Informatii despre cotatlile onterkoara

sl actuale ale activulul suport

Declaratie privind Indicl de referinta

Centre da afacer relevante
Taxele emitentului

[Introduceti alte Informatii]

[l

[Aplicabill; Sumele platibile pentru Valorlle Moblilare sunt
calculate prin referire la [introducet] numele benchmarkul],
care este furnizat de [Introduceti numele fumizorului]]

[La data acestor Comditii Finale, [introduceti numele
administratorulul] [estelfnu  este] inclus in  Registrul
administratorilor & al indicilor de referintd intoemit si
mentinut de ESMA  In temerlul articolului 36 din
Regulamentul (EU) 2016/1011) [Not applicable]

1]

{1

[nu se aplica]

Underlying Specific Disclaimer

The lssuer may be required by the entity responsible for the Underlying (e.g. the Index Spensor) to publish
& disclaimer specific to such Underlying. Therefore, the Final Terms of the Securities may indicate in line
20 and 21 which of the following disclaimers applies. For the avoldance of doubt: within the text of any
dizclaimer, the terms “Securities”, “Underlying™ and “Index”- if used = bear the meaning as In this Base

Prospecius.

Dow Jones Industrial Average
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Dow kanes Industrial Average & a product of 58P Dow Jones indices LLC or its affilkatas ("SPDL™Y, and has
been licensed for use by 550F BRK Financial Group SA. Standard & Poor's ® and S&F® are registensd
trademarks of Standard & Poar's Financial Semvices LLC ["58P*) and Dow Jenes ® is a registered trademark
af Dow Janes Trademark Holdings LLC {("Dow lones™), The trademarks have been licensed to SPDJ and
have been sublicensed for use for certain purposes by 55IF BRE Financial Group SA. The Index Turbo
Certificates that are isswed are not sponsored, endorsed, sold or promated by SPDI, Dow Jones, S&P, any
of their respective affiliates {collectively, “SEP Dow Jones Indices™ ). Nelther S&P Dow lones Indices. nor
its affiiates maka any represantation of warranty, exprass or impliad, to the owners of the Index Turbo
Certificates or any member of the public regarding the avallabiity of investing in securities gensrally or in
the Index Turbo Cerificates partlcularly ar the ability of Dow Jones Industrial Average Lo track general
market performance. The only relationship between S&P Dow Jones, and its affillates, and SSIF BRE
Financlal Group with respect to Dow Jones Industrial &verage is the licensing of the Index and certain
trademarks, service marks and trade names of S5&P Dow Jones Indlces and 15 loensors, Dow Jones
Industrial Average s determined, composed and calculated by SEP Do Jones Indices without regard to
S5IF BRE Financial Group or the index Turbo Certificates. 5&F Dow Jones Indices have no obligation to
take the meeds of %5IF BRE Financial Group, or the owners of the Index Turbo Certificates Into
canskieration ln determining, composing or calculating Dow Jones Industrial Average. Neither S&F Daw
Jones Indices nor its affillates are responsible for and have not particlpated in the determination of the
prices, and amount of Index Turbo Certificates or the timing of the ssuance or sale of the Index Turbo
Certificates or in the datermination or calculation of the eguation by which the Index Turbo Certificates is
to be converted Into cash, surrendered or redeamed, as the case may be. 58P Dow Jones Indlces and IKs
affitiztes have no obligation or Hability in connection with the administration, marketing ar trading af the
index Turbo Certificates. There |s no assurance that investment products based on Dow Jlones Industrial
Average will sccurately track index performance or provide positive investivant retums. S5P Dow Jones
LLL Iz pot &an Investment advisor. Inclusion of a security within an index is not a recommendation by 58P
Diow Jones Indices to biny, sell, or hold such security, nor is it considered bo be inkestment advice,

METTHER 58P B0V JONES INDICES, NOR CWE OR ITS AFFILIATES GUARANTEE THE ADEQUACY, ACCURALY,
TIMELINESS AND COMPLETENESS OF DOW JONES INDUSTRIAL AVERAGE OR ANY DATA RELATED THERETO
OR ANY COMMUNICATION, INCLUDING BUT NOT UMITED TO, ORAL OR WRITTEN COMMUNICATION
(IMCLUDIMNG ELECTROMNIC COMMUNCATIONS) WITH RESPECT THERETOL S&F DOW IONES INDMCES, CME
AMD TS AFFILIATES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS,
ORAISSIONS, OF DELAYS THEREIM. 58P DOW MIMNES INDICES, CWVIE AMD ITS AFFILLATES MAKE M{» EXPRESS
OR IMPLED WARRIANTIES, AMD EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR
FITHESS FOR A PARTICULAR PURPDSE OR LUISE OR AS TO RESLILS TO BE OHTAINED BY 55IF BRE FINANCIAL
GROUP 5A, OWHNERS OF THE INDEX TURBO CERTIFICATES, OR ANY OTHER PERSON OR ENTITY FROM THE
LSE OF THE DOV JOMES INDUSTRIAL AVERAGE QR WITH RESPECT TO ANY DATA RELATED THERETO.
WITHOUT UMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL 5&P DOW JONES
INDICES OR ITS AFFILIATES BE LIABLE FOR AMY IMDMRECT, SPECIAL, INCIDENMTAL, PLNITIVE, OR
COMNSEQUENTIAL DARAGES INCLUDING BUT MOT LIMITED TO, LOSS5 OF PROFTS, TRADING LOSRES, LOSY
TiRE OR GOODMMILL, EVEN IF THEY HAVE BEEM ADVISED OF THE POSSIBILITY 4" BRAAMAGES,
WHETHER IN CONTRACT, TORT, STRICT LIABILITY, OR QOTHERWISE. THERE P
BEMEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW IOE
BRE FINANCIAL GROWP, OTHER THAN THE LICENSORS OF 5&F DOW JONES INDICES
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S&P 500

SEP 500 Is a product of SEP Dow Jomes Indices LLC or its affillates {"S5PDJI"), and has been Hoensed for uss
by S5IF BRE Financial Group 5A. Standard & Poor's * and SEP® are registered trademarks of Standard &
Poor's Fimancial 5ervices LLC (“S&P"] and Dow Jones ® is a registered trademark of Dow Jones Trademark
Holdings LLC ("Dow lonez” ). The trademarks haue bean licensed to SPOUE and have been sublicensed for
use for certaln purposes by 55/F BRE Financial Group 5A. The Index Turbo Certificotes that are |ssued are
not sponsored, endorsed, sald or promoted by SPDJI, Dow Jones, S&P, any of their respective affiliates
lcollectively, "SEP Dow Jones Indices™]. Meither 5&P Dow Jones Indices nor its affilates make any
representation or warranty, express or imphed, to the owners of the Index Turbo Certificates or any
member of the public regarding the availability of investing In securities generally or in the irdex Turbo
Certificates particularly or the ability of S&P 500 to track genersl market performance. The only
relgtionship betwean SEP Dow Jones, and Its sffiliates, and S5IF BRK Financial Group with respect 1o S&P
500 is the lcensing of the Index and certain trademarks, service marks and trade names of S&P Dow Jones
Indices and its licensors. 5&P 500 is determined, composed and calculated by S&P Dow Jones Indices
without regard to 55IF BRE Financlal Group or the index Turbo Certificates, S&P Dow Jones Indices have
o oilgation to taka the needs of S5IF BRE Financial Groug, or the owners of the index Turbo Certificates
irto consideration in determining, composing or calculating 5&P 500, Melther SEBP Dow Jones Indices nor
its affiliates are responsible for and have not participated in the determination of the prices, and amount
of Index Turbo Certificates or the timing of the issuance or sale of the Index Turbo Certificates or in the
determination or calculation of the equation by which the Index Turbo Certificates is to be converted into
cash, surrendered or redeemaed, 82 the case may be, S5P Dow fones Indices and Its affilates have no
obligation or liabllity In connection with the administration, marketing or trading of the Index Turbo
Certificetes. There iz o assurance that Investment products based on 58P 500 will sccurately track Index
performante or provide petithie investment raturns. SEP Dow Jones LLC i not an Investment advisor,
inchuslon of a security within an index is not 2 recommendation by S&P Dow Jones Indices to buy, sell, ar
hold such security, nor is it considerad to be investment advice,

MEITHER S&P DOW JONES INDICES, NOR CME OR IT5 AFFILIATES GUARANTEE THE ADECILACY, ACCURACY,
TIMELINESS AND COMPLETENESS OF SEP 500 OR AMNY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION [INCLUDING
ELECTRONIC COMMUMICATIONS) WITH RESPECT THERETO. S&P DOW IONES INDICES, CME AND ITS
AFFILIATES SHALL NOT BE SUBJECT TO ANY DAMAGES DR LIABILITY FOR ANY ERRORS, DMISSIONS, OR
DELAYS THEREIM. S&P DOW JOMES INDECES, CME AND ITS AFFILIATES MAKE MO EXPRESS OR IMPLIED
WARRIANTIES, AND EXPRESSLY DISCLAIS ALL WARRANTIES, OF MERCHANTABILITY OR EITNESS FOR A
PARTICULAR PURPOSE OR USE DR AS TO RESULS TO BE DBTAIMED BY SSIF BRK FINANCIAL GROUP SA,
OWMNERS OF THE INDEX TURBO CERTIFICATES, DR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE
S&P 500 OR WITH RESPECT YO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF THE
FOREGQING, IN NO EVENT WHATSOEVER SHALL &P DOW JONES INDICES OR TS AFFILIATES BE LIABLE
FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMARES BREEL
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BETWEEN SEF DOW HINES INDICES AND S5IF BRK FINANCIAL GROUP, OTHER THAN THE LICEMNSORS OF
LSE P DO JOMES INDMCES,

Declinare de Responsabilitate Specifica Activelor Suport

Emitentului i se poate cere de citre entitatea responsabild de activul suport [de exemply, sponsorul
indicelul} 58 publice o declinare de responsabilitate specilicd acestui activ suport, Prin urmare, Condigille
finale ale valorilsr mobiliare pot lndkca are distre urmbtoarele se aplicl. Pentru evitares oricary duble
in textul pricired clauze de declinare a responsabilitifn, termeni valord mobiliare”, .activ supaort™ §i
oinder” - dacy sunt fologit - poartd semnificatia ca in acest prospect de bazh.

Dow Jones Indusirial Average ™

Dow Jones Industrial Average este un produs al 58P Dow Jones indices LLC sau a afillatifor 81 (“SP0UY), sl
a fost llcentiat pentru utilizare. Standard & Poor's ® 51 5&P® sunt madrcl inreglstrate ale Standard & Poor's
Financial Services LLC {*S&P7) 51 "Dow Jones *" este marc inregistratd ale Dow Jones Trademark Holdings
LLC [*Driowr Jones"). Mdrcile inregistrste au fost icenjiate citre SPDU ¢l sublicenfiate cu anumkte Scopuriin
favoarea S5IF BRK Financlal Group SA& Certificatele Index Turbo emize nu sunt sponsorizate, aprobate,
vandute sau promovate de citre SP001, Dow lones, SEP sau aftliafil bor ([numifl colecty "5&P Dow Jones
Indices™). 58P Dow lones indices gl afiliatil lor nu reprezintd o garanfle, expresd sau mplicitd pantru
detindtorll Certificatelor Indew Turbo sau pentru orice altd persoand In céea cé priveste oporfunitatea
investitillor in valorl mobllare n general sau a tranzactiondrii Certificatefor Index Turbo in particular sau
in capacitatea Dow lones Industrizl Average de 2 urmidrl performanta generald a plefed. Singura relatie
intre S&P Dew Jones Indices, aFllati lor 51 S51F BRE Financial Group este licenglerea anumitor denurmii 5l
mérci inregistrate ab: 5P Dow Jones Indices, Dow Jones Industrial Average este determinat, compus 5
calculat de cltre S&P Dow Jones Indices fir3 inffuenta 551F 8RE Financial Group 54 sau a Certificatelor
indax Turbo. 3&P Dow lones Indices nu au nlci o obligatie 58 ia in considerzre nevoile 55IF BRE Financizl
Group sau a detindtorilor de Centificate Index Turbo in vederea detenmindin, compunerii 5 calculdril
indicelui Dow Jones Industrial Average, 5&F Dow lones Indices §i afilath lor nu sunt responsabill i oo ag
participat la detenmdnarea programarit emisiunl, 3 calculari prejulel §i 8 cantifdgl emise pentog
Certliicatele Index Turbo sau fn determinares sau calculul formulel de conwerske in banl a Certificatelar
Index Turbo, 5&F Dow Jonas Indices nu are nicio obligatie sau indatorire fn legiturd cu adminlstrares,
marketingul sau tranzactionarea Certificatelor Index Turbo. Nu existh nicto garantle ol investifla in
produse oe au ea acthv gu port indleele Dow lones industrial Average va urmard cu acuratefe performanta
indicelui sau clva oferl rentahbllitd) pozitive, SEF Dow lones indices LLEC nu pste un consu ant do brneestitil,
Includerea unei valori mobfliare in indice nu este o recomandare a S&P Dow Jones Indices LLC de a
sumpara, vinde say define seea valoare mobilard sl nlel nu aste consideratd o recomandare de invastipie,

DOW JOMES, CME 51 AFILIATI LOR NU GARANTEAZA CORECTITUDINEA SISAU
COMPLETITUDINEA DOW JONES INDUSTRIAL AVERAGE SAU ORICE WA USE IN
ACESTA 51 DOW JONES, CME 51 AFILTATII LOR HU VOR AVEA NICI O oA

ORICE ERORI OMISIUNI SAU INTRERUPERI ALE ACESTUIA, DOW ) F

LOR MU OFERA MICI O GARANTIE, EXPRESA SAU IMPLICITA IN PRIV
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&,
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CE VOR FI OBTINUTE DE CATRE SSIF BRK FINANCIAL GROUP SA, DETINATORD
CERTIFICATELOR INDEX TURBO SAU ORICARE! PERSIOANME SAU ENMTITATI DIN
UTTLIZAREA DOW JONES INDUSTRIAL AVERAGE SAU A DATELOR INCLUSE IN ACESTA.
FARA A LIMITA CELE DE MAT SUS, TN NICI UN CAZ DOW JONES, CME SAU AFILIATI LOR
NU WVOE FI RESPOMSABILI PENTRU ORICE PIERDERI, INDMRECTE, FPUNITIVE,
EXTRAORDINARE Sall SUBSECVENTE, CHIAR N EVENTUALITATEA MNOTIFICARI
POSIBILITATII APARITIE] ACESTOR PIERDERL WU EXITA TERT! BRENEFICIARI Al
INTE:E.EGERIL{JR 31 CONTRACTELOR DINTRE CME 51 55IF BRK FINANCIAL GROUP, ALTH
DECAT LICENTIATORII CME.

S&P 50O ™

5&P 500 este un produs 3l S&P Dow Jones Indices LLC saw a afiliatiior s5i ("SPOJ"}, i a fost licentiat pentru
utilizare. Standard & Poor's * gl SEP® sunt rmarc integiktrate ale Standard & Poor's Financial Services LLC
(“SEP) sl "Dow Jones * gite marcd Tnregistratd abe Dow Jones Trademark Holdings LLC [“Dow Jones™).
MErcile inregistrate au fost licentiate citre SPDII 5i sublicentiate cu snumite scopurl Tn favoarea 55iF BRK
Financlal Group A Certificatele Index Turbo emise nu sunt sponsorizate, aprobate, vindute sau
promovate de citre SPDI, Dow Jones, 3BP sau afiliath lor (numifi colecthv “58P Dow lones Indices”™). 58P
Dow Jones Indices 31 afillaii lor nu reprezintd o garanjie, expresd sau implicitd pentru detin3tori
Certificatelor Index Turbo sau pentru orice altd persoand in cesa e privigte oportunitatea investitiilor in
valor mobiliare n general sau a tranzactiondril Certificatelor Index Turbo in particular sau In capacitatea
58P 500 de a urmdri performanta generald a pietel. Singura relaghe intre S&P Dow lones Indices, afillati
lor gi 551F BRK Financial Group este licenflerea anumitor denumirni 5§ m3rci inregistrate ale SEP Dow Jones
Indices. 58P 500 este determinat, compus §i caleulat de clitre SBF Dow Jones Indices firdl influenta SSIF
BRK Financlal Group 5A sau a Certificatelor index Turbo. 5&P Dow Jones Indices no au nici o obligatie 3
I3 Ty considerara nevolle S5IF BRE Financial Group sau a detin&torblor de Certificate Index Turbo n vederea
determindril, compuneri| § calculdril indicelul SEP 500, 5&F Dow Jones Indicas s afilagl lor nu sunt
responsabill 5 nu au particpat la determinarea programarii cmisiuni, a caloul3rl pretului 51 a cantitdll
emilse pentru Certlficatele Index Turbo sau in determinarea saw calculol formuls! de conversle Tn bani a
Certificatelor Index Turbo. 5&P Dow lones Indices nu are nicio obligatie sau Indaterire Tn legSterd cu
administrarea, marketingul sau tranzactionarea Certificatelor Index Turbo. Nu existd nicio garangie o
investifia in produse ce au ca activ suport indicele SEP 500 va urmdrl cu acuratete performanta indicelul
$au ch va ofed rentabifitfl poaitive. 5E&P Dow lones Indices LLC nu este un consultant de Investifi,
Includerea wnei valori mobilliare in indice nu este o recomandare @ 5&P Dow Jones Indices LLC de a
curmpara, vinde sau define aces valoare mabiliard 51 nid nu este considerati o recomandare de nvestithe,

DOW JONES, CME 81 AFILIATII LOR NU GARANTEAZA CORECTITUDINEA SISAL
COMPLETITUDINEA S&P 500 5AU ORICE DATE INCLUSE [N ACESTA §1 DOW JOMES, CME S1
AFILIATI LOR NU YOR AVEA NICI O OBLIGATIE PENTRU ORICE ERORI, OMISILINI SAU
INTRERUPERI ALE ACESTUIA. DOW JONES, CME S1 AFILIATH LOR NU OFERA NICI O
GARANTIE, EXPRESA SAU IMPLICITA iN PRIVINTA REZULTATELOR CE VOR FI OBRTINUTE
DE CATRE 851F BRK FINANCIAL GROUP SA, DETINATORI CERTIFICATELOR [NDEX TURBO
SAU ORICARE] PERSIOANE SAU ENTITAT! DIN UTILIZAREA S&P S00 BATTA™
INCLUSE TN ACESTA. FARA A LIMITA CELE DE MAI SUS, INNICIUN C
SAU AFILIATII LOR MU VOR Fl RESPONSABILI FENTRU ORICE Pl
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PUNITIVE, EXTRAORDINARE SAU SUBSE

HOTIFICARIT POSTBILITATII APARITIEI ACESTOR PIERDERL MU EXITA TERTI BENEFICLARI
Al INTELEGERILOR §1 CONTRACTELOR DINTRE CME $1 SSI1F BRK FINANCIAL GROUP, ALTII
DECAT LICENTIATORIT CME.

Responsikillty Statement
BRK Financial Group, Is solely responsible for the infarmation given In this Base Prospactus. The lsuer

hareby declares that, to the best of its knowdedge, the Information contained Tn this Base Prospectus is in
pecordance with the facts and makes no omission fkely te affect its import,

Declaratle de Responsabilitate

ERE Flnanclal Group 5] asumd responssbiltates pentru Informatifle continute de acest Prospect de BazH,
. Emitentul declard cil, dupd toate cuncgtinfele sale, Informatiile continute in acest Praspect de Bazl sunt
fn concordanti cu reallatea 31 nu omit nimic de naturd & afecteze samnificafia lor.
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ri-lullan DEnild flomica =I'lll'.lt/

Chairman of the Board J/ Chief Exacutive Officar /
Prezedintele Consilkdul de Adminitratie Director General
Slossary

"Austrian Law Governed

Securitins" means Securfthes governed by the baws of the Republic pf

"BVE", "BSE" means Bucharest Stock Exchange <8

“Copital Protected means Capital Protected Cortificates (eusipa um!-;l nda

Certificatas” Base Prospectus. i Gﬁ;ﬁ £

3 p,-c"?- ;

J-
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"Conditions"

"EUR"; "EURD", and "€"
EaM

"Final terms™

"Financial Supervisory
Authority” or "FSA" or “ASF”

"Securityholder”
"Issuer website®

"Iszuer”
"MIFID "

llmll
"oTC"
"Programmea”

"Romanlan Law Governed
Securitias”

H'mﬂl! oF -l.E[.'

means the conditions appileable to & certain serss of
conslsting of the Terms and Conditlons and the relevant Fingl Te

rreans ELIRD
means Extracrdingry Genaral Meating of BRE

meansthe Final Terms of a serles of Securities containing the nominal
amount of the Securities {if any), the praduct currency, the amounts
payable upon redemption of the Securities and Interest, if any, the
tssue price and maturity of the Securities, their Underlying and all
other terms and conditlons not cantained in the Base Prospectus.

means the Aulcritstea de Supraveghers Financlara din Romania,
being the integreated regulator for the Romanian financial rmarket

means each hobder of Securities

means the website of the [sauer available under wwew bric.ro
means S5IF BRE Financlal Group 54

means Directive 201465760 of the European Parliament and of the
Councll of 15 May 2014 on markets in financlal Instruments and
amending Directive 2002/52/6C and Directive 2011/61/EL on
markets in financial instruments as amended [Markets in Financial
Instruments Directive ] a3 amended.
*' e

maans Mational Bank of Romania
mieans Ouer the counter

means the structured securities programme of 35IF BRK Financlal
Growp which has been established on 08.03,2012 and has been
updated by the base prospectuses dated 12 March 2013, 4 April
204, &April 2015, 4 March 2016, 7 April 2017, 18 Aprl 2018, 06 May
2019, 20 May 2020, 77 May 2021, 23 June 20FF4wRd, this Base
Prospectus. B L{:‘
)

3

e
means Securitles governed by the lows of B %J"' q{j" o

means RO ) 'e'-q A
Liny |
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"Sacurities”
means Securithes issued under this Base Prospectus

"Sorles" mieans a serles of Securities

“Settlement Currency” means the currency specified as set out in the Final Terms and used
for the payment of any smount in respect of the Securities,

"Summary” means the lssue spacific Summary,

"Turko Long Certificates" and

"Turba Short Certificates” means Turbo Long Certificates and Turbo Short Certificates [eusipa
7210 issued under this Base Prospectus,

"Undarlying” means the underlying or underlyings (If any) of a Security issued
under this Base Prospectus, induding indicas, eqguity, fund shares,
commodities, fx rates, inferest rates, futures contracts and baskets
thereof

“Unwind Costs” means any reasonable expenses or costs to the [ssuer of urwinding
any underlying andfor relaled hedging and funding arrangaments
(including, without limitation, any options, swaps or  ather
instruments of any type whatspever hedging the Bauer's obligations
under the Sacurfthes).

"Wienna Stock Exchanga” means the Wiencr Bérsa which s operated by Wienar Bbrse
Aktiengeselischaft

Glosar

Valorile mabillare  inseamna Valarile mebiliare guvernate de legile din Austria
guvernate de

legislatia austriaca

BvE Inseammna Bursa de Valorl Bueurest]

Certificate cu Inseamna cortificatele cu capital protajat leusipa 1100 emise In baza
Capital Prote|at acestul prospect de baza

Conditl Condifiibe aplicabile unel anumite serl de Valorl Mobiliare, constind Tn

Termeni 3 conditiile relevante §i Condififle Finale
EUR, "EURDC", ari

e Inseamna ELIRD
AGEA inseamna Adunarea Generala Extreordinars a Actionilor
Group 5A
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Conditii Finale

"ASF", "F5A" sau
"Autoritatea de
Supraveghers
Financiara"

Detinator de Valori
Mobiliare

Site-ul emitentulul
Emitentul
MIFD 1

Valarle mobiliars
Euvarnate de
legislatia
FOIMIEMNESECN

BMR
oTcC

Frogramul

ROM sau Lei
Valori Pabiliare
Sarie

Moneda de
Decontars

Rezumat

Certificate Turbo
Long sl Certlficate
Turbe Short

tnseamna Conditlile Finale ale unsi seril de valor mobillare care contin
waloarea nominall a valorilor mobillare (dacd existd), maneds produsvlui,
sumele de platit la riscompdrarea vaboriler mobiliare 51 dobdnzile, dac3
existi, pretul de emislune §i scadenta valorilor mobdliare, activele suport
ale acestora 51 tof] cellalti Lermeni 5i condigh care nu sumt cupring! Tn
Prospectul de bazd.

inseamna the Autoritates de Supraveghere Financiara din Romania

inseamna fiecare detinator al unel Valor! Mobiliare emise In baza acestisi
Propect

ingeamna websitewl emitentulul, disponibil le adresa wew. brkro
Inseamna S5IF BRE Financial Group 54

ingeamna DIRECTIVA 2004/65/UE & PARLAMENTULLY EURDPEAN oA
COMSILIULUL din 15 mal 2014 privind pletale inscrumentelor financiare 5|
de.  modificare a  Directivel 2002/92/CE s a  Dhectivel
2011/61/UE

Inseamna Valorile mobiliare guvernate de legile din Romania

Inseamna Banca Mationale a Romanial
inseamna Over the tounter

inseamna Programul de Emisiine de Produse Structurate inceput de BRE
inn DB Martle 2012 3i core a fost actuallzat prin prospectsls de baza din
datele de 12 martie 2013, 4 aprilie 2014, 6 apsille 2015, 4 marthe 2016, 7
aprilie 2017, 18 aprilie 2018, & mai 2019, 20 mal 2020, 27 mai 2021, 23
iunie 2022 slacest praospect de baza

inseamna Securities governed by the laws of Romania
represinta Maneda Mationala a Romanie|

inseamna valorile mobiliare amise in bara acestui prospect de baza
Imssamna o serke de Valorl Mablliare

insgamna maneda specificatd in conditiile finale gl utiizatd pen

orkcdrel sume cu privire |3 valorile mobiliars. e
LyBOH A 3

inzeamna rzumatul specific al unei serii de produse structur, ﬁ?#

baza acestul prospect de baza = ! ;

Inseamna certificate turbo long si certificate turbo short{eus] 10) .8

ermise in baza acestul prospect de bara ALt




Actlv supart

Costur] de
bichidare

Wienna Stock

Buchange saw
Wianar Birse

Inseamna acthul suport {sau activele suport) ale unei valor mobillare
emise in baza acestul propect de bara Incluzand Indlcl, unitat! de fond,
actiunl, marfuri, rate de schimb walutar, rate de dobanda, contracte
futures =l cosur ake acestora

inseamna orice cheltuieli sau costuri rezonabille pentru Emitent efectuate
cu ocazla lichidaril sifsau finantardi pozititor de hedging pe pista activului
suport {incluste, frd limitare, orice opiuni, swap-url sau alte instrumente
de orice tip, scoperind obligatiile Emitentului Tn femelul Valorilor
riobillars)

inseamna Bursa de Vabarl din Viena care aste operata de k
Aktiengesellschaft (E’:.F
n]
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Swbsamnata, NAE — JERBAM ILEANA — TEOQDORA, interpret @ traducktor sutorizat pantru fimbile
striine Englezd < Spaniold in temelul autorizatiel nr. 23908 din data de 17.11.2008, eberati de
Ministerul Justitiei din Roménia, certific exactitates traducesi efectuste sl of, prin traducers,
inscrisudul nu -2 fost denaturate continutul 5 sensul,

Inserisul a clrul traducere certificatd se solicita are, in integralitstea sa, un numir de 154 pﬁf].mﬂ

ttiul de Prospect de Basd fr Fegoturd cu Progranml de Emisiune de Produse Structurot t emis ddn:‘?\

BREK Financial Group 5. 5i mi-2 fost prezentat mbe Tn intregime. I 1:';\1
A




