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Prospect de Bazi in legiturd cu
Programul de Emisiune de Produse Structurate

Aprobat de ASF prin Decizia Nr. 693 ’/ "vf 05 JOoQ/

Investitorii in valorile mobiliare prezentate in Prospectul de Baza, ar trebui si se asigure ci ineleg
specificatiile Valorilor Mobiliare si expunerea la riscurile asociate Valorilor Mobiliare. Pretul de
piaid sau valoarea acestora pot fi volatile si detinatorii de Valori Mobiliare pot suferi pierderea
intregii investitii.

Valorile mobiliare nu au fost si nu vor fi inregistrate in temeiul legii Valorilor Mobiliare
“Securities Act” din 1933, cu amendamentele ulterioare din Statele Unite, si nu pot fi exercitate,
oferite, vandute, transferate sau livrate, direct sau indirect, pe teritoriul Statelor Unite sau, in contul
si beneficiul persoanelor din Statele Unite ale Americii.

Viza de aprobare aplicatd pe prospectul de oferta publica sau, dupa caz, pe documentul de ofertd
nu are valoare de garanfie §i nici nu reprezintd o alta forma de apreciere a A.S.F. cu privire la
oportunitatea, avamtajele sau dezavamtajele, profitul ori riscurile pe care le-ar putea prezenta
tranzactiile de incheiat prin acceptarea ofertei publice obiect al deciziei de aprobare. Decizia de
aprobare certificd numai regularitatea prospectului/documentului de ofertd in privinfa
exigentelor legii si ale normelor adoptate in aplicarea acesteia
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BRK Financial Group Debt Securities Issye & =
Programme X

Pursuant to the debt securities issue programme (the Programme) described in this base prospectus {the Base
Prospectus), BRK Financial Group SA (the Issuer) may, in accordance with the applicable laws, regulations and
directives, issue debt securities (the Securities) from time to time denominated in any currency defined hereafter.
This Base Prospectus is valid for 12 months from its date. The obligation to supplement this Base Prospectus in
the event of a significant new factor, material mistake or material inaccuracy does not apply when this Base
Prospectus is no longer valid.

This Base Prospectus is published on the website of the Issuer at www.brk.ro/produse-structurate.

An application has been made to the Romanian Financial Supervisory Authority (the ASF) for approval of this
document as a base prospectus in its capacity as competent authority under Regulation (EU)} 2017/1129 of the
European Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are
offered to the public or admitted to trading on a regulated market (the Prospectus Regulation), as amended. The
ASF only approves this Base Prospectus as meeting the standards of completeness, comprehensibility and
consistency imposed by the Prospectus Regulation. Such approval should not be considered as an endorsement of
the issuer that is the subject of this Base Prospectus. By approving this Base Prospectus, the ASF shall give no
undertaking as to the economic and financial scundness of the operation or the guality or solvency of the Issuer,
in line with the provisions of article 7(2) of the ASF regulation no.S dated 11 June 2018 relating to issuers of
securities and market operations. Investars should make their own assessment as to the suitability of investing in
the Securities.

This Base Prospectus serves only for the purpose of admission to trading of the Securities on the regulated market
{the Bucharest Regulated Market) of the Bucharest stock exchange (the Bucharest Stock Exchange or BVB) and the
Official Market (Amtlicher Handel) {the Vienna Official Market) of the Vienna Stock Exchange [Wiener Bérse) (the
Vienna Stock Exchange or VSE). This Base Prospectus does not serve as an offering prospectus for an offer of
Securities to the public in any member state of the European Economic Area (EEA).

An application hasbeen filed with the BVB for the Programme to be admitted to trading on the Bucharest Regulated
Market and the Issuer may file applications for inclusion of Romanian law governed Securities (the Romanian Law
Governed Securities) issued under the Programme to the Bucharest Regulated Market with the 8VB from time to
time within 12 months of the date of this Base Prospectus. Further, for the purpose of admission of the Programme
and of Securities issued under Austrian law (the Austrian Law Governed Securities) to the Vienna Official Market,
the Issuer will file an application for admission of the Programme to the Vienna Official Market and may file
applications for inclusion of Austrian Law Governed Securities issued under the Programme with the VSE from time
to time within 12 months of the date of this Base Prospectus. The Issuer intends to apply for admission to trading of
the Austrian Law Governed Securities also on the structured products market (the Budapest Structured Products
Market) of the Budapest Stock Exchange and on the main market {the GPW Main Market) of the Warsaw Stock
Exchange Group. The Bucharest Regulated Market, the Vienna Official Market, the Budapest Structured Products
Market and GPW Main Market are each a regulated market or the purposes of the directive 2014/65/EU of the
European Parliament and of the Council of 15 May 2014 on markets in financial instruments {MiIFID I). The Issuer
has requested the ASF to provide the competent authorities of Austria, Hungary and Poland with a certificate of
approval attesting that this Prospectus has been drawn up in accordance with the Prospectus Regulation. The Issuer
may from time to time request the ASF to provide to competent authorities of member states of the European
Economic Area (EEA) further notifications concerning the approval of this Prospectus.



The Base Prospectus (together with any supplements to the Base Prospectus (each a Supplement and together
Supplements) comprises a base prospectus for the purposes of Article B of the Prospectus Regulation and f Lwﬁé
purpose of giving information with regard to the Issuer and the Securities in connection with an admissi G’f tyé"‘
Programme and of Securities, if applicable, either to the Bucharest Regulated Market or the Vienna Official Market
as well as, potentially, to the Budapest Structured Products Market and the GPW Main Market, which, according to/
the particular nature of the Issuer and the Securities, is necessary to enable investors to make an informed
assessment of the assets and liabilities, financial position, profit and losses and prospects of the Issuer. This\8ase
Prospectus has been drawn up in accordance with Annexes 6, 14, 17, 22, and 28 of the Commission Delegate
Regulation (EU} 2015/980, as amended (the Delegated Regulation [EU) 2019/980).

Under the Programme, the Issuer, subject to compliance with all applicable laws, regulations and directives, may
from time to time issue the Securities. The nominal amount, the product currency, the issue price and maturity, their
underlying {each an Underying), including indices, equity, basket of equities, commodities and future contracts, and
the amounts payable upon redemption of the Securities (if any) and all other terms and conditions not contained
herein which are applicable to a particular series of Securities will be set out in the document containing the final
terms (the Final Terms) within the meaning of Article B No 4 of the Prospectus Regulation, templates of which are
contained in this Base Prospectus. The Final Terms of each particular series of Securities issued have to be read
together with the Base Prospectus. In the context of this Base Prospectus and in relation to a specific series of
Securities, the term “Prospectus” means the Base Prospectus which shall be considered together with the
information included in the relevant Final Terms and the summary of the individual issue of Securities (Issue Specific
Summary). Securities issued under the Prograrmme will not be publicly offered but exclusively offered in compliance
with an exemption from the obligation to publish a prospectus for the offering of such Securities pursuant to Article
1 para 4 of the Prospectus Regulation.

This Base Prospectus is to be read in conjunction with all documents which are deemed to be incorporated herein
by reference (see the section “Documents incorporated by reference”). Such documents shalt be deemed to be
incorporated in, and form part of this Base Prospectus. Any statement contained in such document which is deemed
to be incorporated by reference herein shall be deemed to be modified or superseded for the purpose of this Base
Prospectus to the extent that a statement contained herein modifies or supersedes such earlier statement (whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed, except as so
modified or superseded, to constitute a part of this Base Prospectus.

No person s or has been authorized to give any information or to make any representation other than those
contained in this Base Prospectus in connection with the admission to trading of the Securities and, if given or made,
such information or representation must not be relied upon as having been authoerized by the Issuer. Neither the
delivery of this Base Prospectus nor any admission to trading made in connection herewith shall, under any
circumnstances, create any implication that there has been no change in the affairs of the Issuer since the date hereof
or the date upon which this Base Prospectus has been most recently amended or supplemented. Neither the delivery
of this Base Prospectus nor any admission to trading made in connection herewith shall, under any circumstances,
create any implication that there has been no adverse change in the financial position of the Issuer since the date
hereof or the date upon which this Base Prospectus has been maost recently amended or supplemented. Neither the
delivery of this Base Prospectus nor any admission to trading made in connection herewith shall, under any
circumstances, create any implication that any other information supplied in connection with the Programme is
correct as of any time subseguent to the date on which it is supplied or, if different, the date indicated in the
document containing the same. The Issuer is obliged by Article 23 of the Prospectus Regulation, that, if at any time
during the duration of the Programme, there is a significant new factor, material mistake or material inaccuracy
relating to the information included in this Base Prospectus which may affect the assessment of any Securities and
which arises or is noted between the time when this Base Prospectus is approved and the time when trading of
Securities on a regulated market begins, Issuer shall prepare a supplement to this Base Prospectus, file such
supptement with the ASF for approval and publish the approved version of such supplement,

Application may be made for the Securities issued under the Programme to be admitted to either the Bucharest
Regulated Market and/or the Vienna Official Market and/or the Budapest Structured Products Market and/or the
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GPW Main Market (all together the Markets} as indicated in the relevant Final Terms. References iy this Base
Prospectus to Securities being listed (and all related references) shali mean that such Securities will be admitted to
trad'ng on any of the Markets, each of which is a regulated market for the purposes of MIFID Il. We mention that
the products issued for listing on the Bucharest Stock Exchange will not be traded on other markets, r ctively
that the products that wil! be governed by Austrian legislation will not be traded in Romania. In Member States no
public offers of the Securities will take place. Each series of Securities (i.e. Securities carrying the same ISIN, each a
Series) will be represented on issue either (i) by a modifiable global note (veranderbare Sammeiurkunde) in bearer
form (a Global Note) for the Austrian Law Governed Securities or {ii) by book entry in dematerialized form for the
Romanian Law Governed Securities. The Securities will be kept in custody by or on behalf of the respective Common
Depository (specified as such in the Final Terms) and any successor in such capacity in its function as a central
securities depository (the Common Depository) unt’l all obligations of the Issuer under the respective Securities
have been satisfied.

The distribution of this Base Prospectus and the offering or sale of Securities in certain jurisdictions may be restricted
by law. Persans into whose possession this Base Prospectus comes are required by the Issuer to inform themselves
about, and to cbserve, any such restriction(s). For a description of restrictions on offers and sales of Securities and
on the distribution of this Base Prospectus, see section "Selling restrictions”.

The Securities have not been and will not be registered under the Securities Act and may include Securities in
bearer form that are subject to U.5. tax law requirements. Securities may not be offered, sold or delivered within
the United States or, for the account and benefit of U.S. persons as each are defined in Rule 902 {k) of Regulation
5.

Neither the Base Prospectus nor any other information provided concerning the Base Prospectus (a) is intended to
serve as a credit rating or any other evaluation, or (b} may be considered a recommendation to purchase the
Securities made by the lssuer to any person receiving the Base Prospectus or any other information provided
concerning the Base Prospectus. Each investor considering the purchase of the Securities on the Markets must
conduct his own examination of the financial and general position of the Issuer and make his own assessment of the
Issuer's solvency and base its decision to purchase Securities on such enquiries as it deems necessary. Prospective
investors in Securities should have regard to the factors described under the section headed “Risk factors” in this
Base Prospectus which the Issuer believes to represent the principal risks inherent in investing in the Securities.
This Base Prospectus does not describe all of the risks of an investment in the Securities, but the Issuer believes
that all material risks relating to an investment in the Securities have been described. This Base Prospectus
identifies certain information in general terms that a prospective investor should consider prior to making an
investment in the Securities. However, a prospective investor should conduct its own thorough analysis (including
its own accounting, legal and tax analysis) prior to deciding whether to invest in any Securities since any evaluation
of the suitability for an investor of an investment in Securities issued depends upon a prospective investor's
particular financial and other circumstances, as well as on the specific terms of the relevant Securities; if a
praspective investor does not have experience in financial, business and investment matters sufficient to permit
it to make such a determination, it should consult with its financial adviser on the suitability of any Securities prior
to making its decision on whether or not to invest.

Note. This Prospectus was drafted both in English and Romanian. In the event of a dispute as to the terms of this
Prospectus, the English version shall prevail.
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Programul de Emisiune de Titluri de Creantd al BRK

Financial Group ESTA

in conformtate cu programul de emisiuni de titiuri de creantd (Programul) descris in acest prospect de baza
{Prospectul de bazd), BRK Financial Group SA (Emitentul) poate, in conformitate cu legile, reglementarile si
directivele aplicabile, sa emita titluri de creantd (Valorile Mobiliare), din cdnd in cind, exprimate in orice‘q}onedé
definitd in continuare. i)
Acest Prospect de baz3 este valabil 12 luni de la data sa. Obligatia de a completa acest Prospect de baza in cazul
aparitiei unui nou factor semnificativ, greseald material3 sau inexactitate materiald nu se aplic3 atunci cind acest
Praspect de baz3 nu mai este valabil.

Acest Prospect de baza este publicat pe site-ul Emitentului www.brk.ro/produse-structurate.

Pentru aprobarea acestui document ca Prospect de bazd, a fost depusd o cerere la Autoritatea Romand de
Supraveghere Financiara (ASF) in calitatea sa de autoritate competenta in temeiul Regulamentului (UE) 1129/2017
al Parlamentului European $i al Consiliului din 14 iunie 2017 pentru prospectul care urmeaza sa fie publicat atunci
cand valorile mobil'are sunt oferite publicului sau admise la tranzactionare pe o piata reglementats (Regulamentul
Prospectului), cu modificdrile ulterioare, ASF doar aproba acest Prospect de bazd ca ‘ndeplinind standardele de
completitudine, intelegere si coerentd impuse de Regulamentul Prospectului. O astfel de aprobare nu ar trebui
consideratd ca o aprobare a emitentului care face obiectul prezentului prospect de baz3. Prin aprobarea acestui
Prospect de bazd, ASF nu isi asuma niciun angajament cu privire la soliditatea economica si financiara a operatiunii
sau la calitatea sau solvabilitatea Emitentului, in conformitate cu prevederile articalului 7{2) din regulamentul ASF
nr.5 din 11 iunie 2018 privind emitentii de valori mobiliare 5i operatiunile de piata. Investitorii ar trebui 53 Ti fac3
propria evaluare cu privire Ja adecvarea investifiei in Valorile mobiliare.

Acest prospect de baza serveste numai in scopul admiterii la tranzactionare a Valorilor mobiliare pe piata
reglementati (Piata reglementatd de ia Bucuresti) a Bursei die Valori Bucuresti (Bursa de Valori Bucuresti sau BVB)
si pe Piata Oficiald (Amtlicher Handel) (Piata oficiald a bursei din Viena} a Bursei de Valori din Viena {Wiener 8drse)
{Bursa de Valori din Viena sau VSE). Prezentul prospect de baz3 nu serveste drept prospect de oferta pentru o ofert3
de valori mobiliare cétre public in niciun stat membru al Spatiului Economic European (SEE).

Pentru ca Programul 53 fie admis la tranzactionare pe piata reglementat3 de la Bucuresti a fost depus3 o cerere I3
BVB si Emitentul poate depune cereri de includere a valorilor mobiliare reglementate de legislatia roman3 (Legea
romdnd a valorilor mobiliare) emise in cadrul Programului pe piata reglementatd a Bursei de Valori de la Bucuresti,
din timp n timp, in termen de 12 luni de la data prezentului Prospect de bazi. Mai mult, in scopul admiterii
programului si a valorilor mobiliare emise in temeiul legislatiei austriece (Legea austriac3 privind valorile mobiliare}
pe piata oficiald din Viena, Emitentul va depune ¢ cerere de admitere a Programului pe Piata oficiald de la Viena si
poate depune cereri de includere a valorilor mobiliare guvernate de legislatia austriacd emise in cadrul Programului
cu VSE, din timp in timp, in termen de 12 luni de la data prezentului Prospect de baza. Emitentul intentioneaz3 si
solicite admiterea la tranzactionare a Valorilor mobiliare guvernate de legislatia austriac3 si pe piata produselor
structurate (piata produselor structurate din Budapesta} a Bursei de la Budapesta si pe piata principald (piata
principald GPW) a Grupului Bursei de Valori din Varsovia. Piata reglementat3 de la Bucuresti, Piata oficiald din Viena,
Piata produselor structurate din Budapesta si Piata principald GPW reprezintd fiecare o piatd reglementatd sau
obiectivele Directivei 2014/65 / UE a Parlamentului European i a Consiliului din 15 mai 2014 privind pietele din
instrumente financiare {MiFID (1), Emitentul a solicitat ASF s& furnizeze autoritatilor competente din Austria, Ungaria
si Polonia un certificat de aprobare care s3 ateste ¢a acest prospect a fost intocmit in conformitate cu Regulamentul
privind prospectul. Emitentul poate solicita din cdnd in cand ASF 53 furnizeze autoritdtilor competente ale statelor
membre ale Spatiului Economic European (SEE) notificari suplimentare cu privire la aprobarea prezentului prospect.
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Prospectul de bazd (impreuni cu orice supliment Ia Prospectul de baza {fiecare Supliment individuafﬁ toate
impreund Suplimentele) cuprinde un prospect de baza in sensul articolului 8 din Regulamentul privind prospectul si
in scopul furnizarii de informatii cu privire la Emitent si la Valorile mobiliare in legitura cu admiterea Programuiui si
a Valorilor mobiliare, dacd este cazul, fie pe piata reglementata de la Bucuresti, fie pe piata oficiald din Viena, precum
si, potential, pe piata produselor structurate din Budapesta si pe piata principald GPW, care, in conformitate cu
natura particulard a Emitentului $i a Valorilor Mobiliare, este necesard pentru a permite investitorilor s3 facd o
evaluare fn cunostinta de cauzi a activelor si pasivelor, pozitiei financiare, profitului si pierderilor si a perspectivelor
Emitentului. Acest Prospect de baza a fost intacmit in conformitate cu anexele 6, 14, 17, 22 si 28 din Regulamentul
defegat (UE) 580/2019 al Comisiei, cu modificérile ulterioare (Regulamentul delegat (UE) 980/2019).

In cadrul Programului, Emitentul, sub rezerva respectdrii tuturor legilor, reglementarilor si directivelor aplicabile,
poate emite din ¢énd in cind Valorile mobiliare, Valoarea nominali, moneda produsului, pretul de emisiune si
scadenta, activul suport al acestora (fiecare Activsuport), inclusiv indici, actiuni, cos de actiuni, mérfuri si contracte
futures, si sumele de platit la réscumpararea Valorilor mobiliare (dacd existd) si toti ceilalti termeni i conditii care
nu sunt cupringi in prezentul document si care se aplicd unei anumite serii a Valoritor mobiliare vor fi stabiliti in
documentul care contine Conditiile Finale (Conditiile Finale) in sensul articolului 8 nr. 4 din Regulamentul
prospectului, ale cirui modele sunt cuprinse Tn acest Prospect de bazi. Conditiile Finale pentru fiecare serie
particulard a Valorilor mobiliare care sunt emise trebuie citite impreuni cu Prospectul de bazi. in contextul
prezentului Prospect de baza si in legdtura cu o serie specifici a valorilor mabiliare, termenul ,Prospect” inseamna
Prospectul de baza care va fi luat in considerare impreund cu infarmatiile incluse in Conditiile Finale relevanti si
rezumatul emisiunii individuale a Valorilor mobiliare (Rezumatul specific al Emisiunii). Valorile mobiliare emise in
cadrul Programului nu vor fi oferite public, ci vor fi oferite exclusiv in conformitate cu o exceptare de la obligatia de
a publica un prospect pentru oferirea unor astfel de Valori mobiliare in conformitate cu articolul 1 alineatul 4 din
Regulamentul privind prospectul,

Acest Prospect de baz3 trebuie citit impreuna cu toate documentele care sunt considerate a fi cuprinse aici prin
referinta (a se vedea sectiunea ,Documente incorporate prin referint4”). Astfel de documente vor fi considerate a fi
cuprinse in Prospect si fac parte din prezentul Prospect de baz3. Orice declaratie cuprinsa intr-un astfel de document
care este consideratd a fi cuprinsd prin referintd aici se considerd modificatd sau inlocuitd in sensul prezentului
Prospect de bazd in masura in care o declaralie continutd aici modificd sau inlocuieste o astfel de declaratie
anterioard (fie in mod expres, implicit sau altfel). Orice declaratie modificat sau inlocuitd nu va fi considerat3, cu
exceptia cazuluiin care a fost modificata sau inlocuit3, ¢a ficdnd parte din prezentul Prospect de baz3.

Nicio persoand nu este sau nu a fost autorizata s3 ofere nicio informatie sau s facs vreo altd reprezentare decat
cele cuprinse in prezentul Prospect de bazd in legSturd cu admiterea la tranzactionare a Valoritor mobiliare si, dac3
este oferitd sau facutd, aceste informatii sau reprezentiri nu trebuie percepute ca fiind autorizate de Emitent. Nici
publicarea prezentului Prospect de bazé si nici o admitere |a tranzaciionare efectuats in legaturad cu acesta nu vor
crea, in niciun caz, nicio implicatie ¢3 nu a existat nicio modificare in activitatea Emitentului de la data prezentului
document sau de la data la care a acest Prospect de baza a fost ultima oard modificat sau completat. Nici publicarea
prezentului Prospect de baza si nici o admitere la tranzactionare efectuatd in legétura cu acesta nu vor crea, Tn niciun
caz, nicio implicatie ¢d nu a existat nicio modificare advers3 a pozitiei financiare a Emitentului de la data prezentului
document sau de Ia data la care a acest Prospect de bazi a fost ultima oar3 modificat sau completat.

Nici livrarea prezentului Prospect de baz3 si nici admiterea la tranzactionare efectuatd in legaturd cu acesta nu vor
crea, in hiciun caz, nicio implicatie cd orice alte informatii furnizate in legiturd cu Programul sunt corecte de la arice
moment ulterior datel la care a fost furnizat sau, daca este diferitd, data indicatd in documentul care contine aceste
informatii. Emitentul este obligat de articolul 23 din Regulamentul privind prospectul, astfel, daca in orice moment
pe durata Programului, existd un factor semnificativ nou, o greseald semnificativa sau o eroare material referitoare
la informatiile incluse in acest Prospect de baz3, care pot afecta evaluarea oriciror Valori mobiliare si care apare sau
este mentionata intre momentul in care este aprobat prezentul Prospect de bazi si momentul in care incepe
tranzactionarea Valorilor mobiliare pe o piata reglementata, Emitentul va pregiti un supliment |a prezentul Prospect
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de bazd, va depune un astfel de supliment la ASF pentru aprobare si va publica versiunea aprobata a unui astfe{s @AVE 5;',(;_~_
supliment, %@E@ )
g

Se poate solicita ca Valorile mobiliare emise in cadrul Programului sa fie admise fie pe piata teglemeniafté dela
Bucuresti si / sau pe piata oficiald din Viena si / sau pe piata produselor structurate din Budapesta i / sau pe p'ata
principald GPW (toate impreuna reprezintd Pietele), asa cum este indicat in Conditiile Finale relevanti. Mentionam

ca produsele emise in vederea listarii |a Bursa de Valori Bucuresti nu se vor tranzactiona pe alte piete, respectiv ca
produsele care vor fi guvernate de legislatia austriaca nu vor fi tranzactionate in Romania.Referinfele din acest
Prospect de bazd pentru Valorile mobiliare listate {si toate referinjele aferente) vor insemna c3 aceste Valori
mobiliare vor fi admise |a tranzactionare pe oricare dintre Piete, fiecare dintre acestea fiind o piata reglementata in

sensul MiFID I, Tn Statele Membre nu vor avea loc oferte publice pentru Valorile mobiliare. Fiecare serie de emisiune

a Valorilor mobiliare (de exemplu, Valorile mobiliare care poarta acelasi ISIN, reprezinta o Serie) va fi reprezentata

la emisiune fie (i) printr-o notad globalda modificabila (verdnderbare Sommeiurkunde) la purtdtor (o Nota Globalad)

pentru Valorile mobiliare guvernate de legislatia austriacd sau ( ii) prin inscriere in cont in forma dematerializata

pentru Valorile mobiliare reglementate de legea romana. Valorile mobiliare vor fi pastrate n custodie de catre sau

in numele Depozitarului Comun respectiv (specificat ca atare in Condigiile Finale) 5i a oricarui succesor in aceastd

calitate in functia sa de depozitar central al valorilor mobiliare (Depozitarul Comun) pand la momentul in care toate .
obligatiile Emitentului in conformitate cu Valorile mobiliare respective au fost indeplinite.

Distribuirea acestui Prospect de bazd si oferirea sau vanzarea Valorilor mobiliare in anumite jurisdictii pot fi
restriciionate de lege. Persoanele care intrd in posesia acestui Prospect de bazd sunt obligate de Emitent s3 se
informeze individual In aceastd privingd §i sa respecte orice astfel de restrictii. Pentru o descriere a restrictillor privind
ofertele si vanzarile Valorilormobiliare si despre distribuirea acestui Prospect de bazd, consultati sectiunea Restrictli
de vanzare”.

Valorile mobiliare nu au fost si nu vor fi inregistrate in temeiul legislatiei specifice a Statelor Unite ale Americii
{Securities Act) si pot include Valori mobiliare la purtdtor care sunt supuse cerintelor legislatiei fiscale din SUA.
Valorile mobiliare nu pot fi oferite, vindute sau livrate in Statele Unite ale Americii sau, in contul 5i beneficiul
persoanelor americane, astfel cum sunt definite in regula 902 (k) din Regulamentul 5.

Nici Prospectul de baza si nici alte informatii furnizate cu privire la Prospectul de bazad nu sunt destinate sa serveasca
ca un rating de cred't sau orice alta evaluare sau (b) nu pot fi considerate o recomandare de cumparare a Valorilor
Mobiliare ficute de Emitent oricirei persoane care primeste Prospectul de bazd sau orice alte informatii furnizate
cu privire I3 Prospectul de baza. Fiecare investitor care are in vedere cumpdararea Valorilor mobiliare de pe Pieje
trebuie sa efectueze propria examinare a pozitiel financiare si a situatiei generale a Emitentului si sa facd propria
evaluare cu privire la solvabilitatea Emitentului si 53 isi bazeze decizia de a cumpdra Valorile mobiliare pe
investigatiile pe care le considerd necesare. .

Investitorii potentiali in Valorile mobiliare ar trebui 53 tind cont de factorii descrisi in sectiunea intitulatd ,Factori
de risc” din acest Prospect de bazd, pe care Emitentul considera cd reprezintd principalele riscuri inerente
investitiei in Valorile mobiliare. Acest Prospect de bazd nu descrie toate riscurile unei investitii in Valorile
mobiliare, dar Emitentul consider3 ¢d au fost descrise toate riscurile semnificative privind o investitie in Valorile
mobiliare. Prezentul Prospect de bazd identifici anumite informatii in termeni generali pe care un potential
investitor ar trebui 53 le ia n considerare inainte de a face o investitie in Valorile mobiliare.

Cu toate acestea, un potential investitor ar trebui sd efectueze propria sa analizd amdnuntita {inclusiv propria sa
analiz3 contabild, juridica sl fiscald) inainte de a lua decizia s3 investeascd in oricare dintre Valorile mobiliare,
deoarece orice evaluare a adecviril unei investitii in Valorile mobiliare pentru un investitor depinde de
circumstantele financlare particulare $i de altd naturd ale investitorului, precum si conditiile specifice ale Valorilor
mobhiliare relevante; dacd un potential investitor nu are experienta suficientd, in materie de investitii financiare §i
afaceri, pentru a-i permite 53 ia o astfel de hotdrare, ar trebui s3 se consulte cu consilierul sdu financiar cu privire
la adecvarea oriciror Valori mobiliare inainte de a lua decizia de a face investitia sau nu.

Notd. Acest Prospect a fost redactat in limba englez3 si in limba romana. in eventualitatea unor contradictii
de termeni in cadrul Prospectului, varianta in Jimba Englez3 va avea prioritate,.
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Documents incorporated by reference

SUPAT .
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&
This Base Prospectus should be read and construed in conjunction with the indicated partsofthe fqléwing
Documents incorporated by Reference:

Document/Heading Page reference in the incorporated document
g

Raport anual 2020 (Link to document)

Annual Financial Report of the Issuer including the audited Financial Statements for the financial year
ended 31 December 2020 in the Romanian language *

Situatia consolidata a pozitiei financiare 112
Situatia consolidata a rezultatului global 113
Situatia consolidata a medificarii capitalurilor proprii 115
Situatia consolidata a fluxurilor de numerar 117
Note la sitatiile financiare anuale 119
Raportul auditorului 181

Annual Financial Report 2020 [Link to document)

English translation of the Annual Financial Report of the Issuer including the audited Financial
Statements for the financial year ended 31 December 20202

Consolidated statement of financial pasition 112
Consolidated income statement 113
Consolidated statement of changes in equity 115
Consolidated statement of cash flows 117
Notes to the consolidated financial statements 119
Auditor’s Report 180

Raport anual 2019 {Link to document)

Annual Financial Report of the Issuer including the audited Financial Statements for the financial year
ended 31 December 2019 in the Romanian language®

Situatia consolidata a pozitiei financiare 119
Situatia consolidata a rezultatului global 121-123
Situatia consolidata a modificarit capitalurilor proprii 124-125

! The officially signed Romanian language version of the Issuer's Audited Financial Statements 2020 is solely legally
binding and definitive.

? The English translation of the Audited Financial Statements of the Issuer for the financial year ended 31
December 2020 is not legally binding and is incorporated into this Base Prospectus by reference for convenience
purposes only.

¥ The officially signed Romanian language version of the Issuer's Audited Financial Statements 2019 is solely tegatly
binding and definitive.

1




Situatia consolidata a fluxurilor de numerar
Note la sitatiile financiare anuale
Raportul auditorului

Annual Financial Report 2019 Link to document

English translation of the Annual Financial Report of the Issuer including the audited Financial Statements

for the financial year ended 31 December 2019*

Consolidated statement of financial position
Consolidated income statement

Consolidated statement of changes in equity
Consolidated statement of cash flows

Notes to the consolidated financial statements
Auditor’s Report

Raport anual 2018 Link to document

105

106-108
109-110
111-112
113-175
178-184

2

A

b

126-128
129-196
206 @@'Pﬁz%é

Ay

. .7‘;‘ .wngf}?‘?’

Annual Financial Report of the Issuer including the audited Financial Statements for the financial year

ended 31 December 2018 in the Romanian language®

Situatia consolidata a pozitiei financiare
Situatia consolidata a rezultatului global

Situatia consolidata a modificarii capitalurilor proprii

Situatia consolidata a fluxurilor de numerar
Note la sitatiile financiare anuale
Raportul auditorului

Annual Financial Report 2018 Link to document

106-107
108-110
111-112
113

114-179
180-192

English translation of the AnnualFinancial Report of the Issuer including the audited Financial Statements

for the financial year ended 31 December 2018¢

Consolidated statement of financial position
Consolidated income statement

Consolidated statement of changes in equity
Consolidated statement of cash flows

Notes to the consolidated financial statements
Auditor’s Report

131-132
133-136
139-140
141-142
143-210
212-214

“ The English translation of the Audited Financial Statements of the Issuer for the financial year ended 31
December 2019 is not legally binding and is incorporated into this Base Prospectus by reference for convenience

purposes only.

5 The officially signed Romanian language version of the Issuer's Audited Financial Statements 2018 is solely legally

binding and definitive.

¢ The English translation of the Audited Financial Statements of the Issuer for the financial years ended 31
Decermber 2018 is not legally binding and is incorporated into this Base Prospectus by reference for convenience

purposes only.
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The Base Prospectus, any supplement thereto and any document incorporated by reference into this Base

Prospectus will be published in electronic form under www.brk.ro (the “Issuer’s Website”) in the section
Structured Products. :

The Final Terms for Securities (including the Final Terms for Securities which have been issued under any
Outdated Base Prospectus, respectively) will be made available in electronic form on the Issuer’s Website
in the section Structured Products, separately for each issue.

Documente incorporate ca referinta

Prospectul de baza trebuie citit si interpretat impreuna cu urmatoarele partile ale documentelor
incorporate prin referinta :

Document/Capitol Pagina de referinta

Raport anual 2020 {Link to document)

Raportul anual 2020 care include Situatiile financiare consolidate ale Emitentului de Ia finalul anului
2020, notele la acestea precum si Raportul Auditorului asupra acestora.

Situatia consolidata a pozitiei financiare 112
Situatia consolidata a rezultatului global 113
Situatia consolidata a modificarii capitalurilor proprii 115
Situatiaconsolidata a fluxurilor de numerar 117
Note |3 sitatiile financiare anuale 119
Raportul auditorului 181

Raport anual 2019 {Link to document}

Raportul anual 2019 care include Situatiile financiare consolidate ale Emitentului de la finalul anului
2019, notele la acestea precum si Raportul Auditorului asupra acestora.

Situatia consolidata a pozitiei financiare 119
Situatia consolidata a rezultatului global 121-123
Situatia consolidata a modificarii capitalurilor proprii 124-125
Situatia consolidata a fluxurilor de numerar 126-128
Note la sitatiile financiare anuale 129-196
Raportul auditorului 206

Raport anual 2018 Link to document

Raportul anual 2018 care include Situatiile financiare consolidate ale Emitentului de la finalul anului
2018, notele la acestea precum si Raportul Auditorului asupra acestora.
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Situatia consolidata a pozitiei financiare 106-107

Situatia consolidata a rezultatului global 108-110

Situatia consolidata a modificarii capitalurilor proprii 111-112

Situatia consolidata a fluxurilor de numerar 113

Note la sitatiile financiare anuale 114-179

Raportul auditorului 190-192

Prospectul de Baza, orice supliment al acestuia §i orice document incorporat ca referin{din acest Prospect
de Baza vor fi publicate in forma electronicd la www.brk.ro {(“Website-ul Emitentului’} in sectiunea
Produse Structurate.

Conditiile Finale ale Valorilor Mobiliare (inclusiv Conditii Finale pentru Valori Mobiliare al ciror
Prospect de Baza a expirat, dupi caz) vor fidisponibile in format electronic pe Website-ul Emitentului
in sectiunea Produse Structurate, separat pentru fiecare emisiune.

Supplement to the Base Prospecius

The Issuer is obliged by the provisions ofthe Prospectus Regulation, that, if at any time during the duration
of the Programme, there is a significant new factor, material mistake or material inaccuracy relating to
information included in this Base Prospectus which may affect the assessment of any Securities and which
arises or is noted between the time when this Base Prospectus is approved and the time when trading on
a regulated market begins, the Issuer shall prepare a supplement to this Base Prospectus and shall supply
to the ASF and the respective stock exchanges operating the Markets such number of copies of such
supplement hereto as required by the relevant applicable legislation.

Suplimentarea Prospectului de Bazd

Emitentul este obligat de prevederile Directivei Prospectului ¢a in cazul in care pe parcursul deruldrii
programului de emisiune de produse structurate se identificd un nou factor, o eroare material sau o
inexactitate privind informatiile din Prospect de naturd s3 afecteze evaluarea oricirei Valori Mobiliare s3
suplimenteze Prospectul de baza sau si publice un alt Prospect oentru a fi utilizat pentru orice emisiune
viitoare de Valori Mobiliare §i va transmite autoritailor si pietei pe care opereazi copii ale acestor
suplimente.

Sources of Information

Unless otherwise stated, statistical and other data provided in this Base Prospectus has been extracted
from the audited financial statements of the Issuer for the financial years ended 31 December 2020, 31
December 2019, 31 December 2018 and the annual reports thereon. The Issuer confirms that such
information has been accurately reproduced and that, so far as it is aware, and is able to ascertain from
information published by such sources, no facts have been omitted which would render the reproduced
information inaccurate or misleading.
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Sursele de Informare

Cu exceptia cazurilor in care este explicit precizat, datele statistice sau alte date oferite in cadrul
Prospectului de Bazd au fost extrase din situatiile auditate ale Emitentului pentru anii financiari 2018,2019
si 2020.Emitentul confirma faptul cd astfel de informatii au fost reproduse cu acuratete si din toate
cunogtintele sale, nu au fost omise informalii care s3 determine o injelegere deformatd sau fari
acuratete.

sm’ﬁ‘},‘,:
Consent fo use the Base Prospectus AT

e

&
The Issuer consents that all credit institutions and investment firms pursuant to the Directive 2013[§SIEU

of the European Parliament and of the Council of 26 June 2013 on access to the activity of, credit
institutions and the prudential supervision of credit institutions and investment firms, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended, {Capital Requirements
Directive IV - “CRD IV”) (together, the Financial Intermediaries) are entitled to use this Base Prospectus
in connection with a listing of Securities in Romania 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 Programme and of Securities 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 Issuer can determine further conditions attached to its consent which
are relevant for the use of the Prospectus in connection with the admission to trading of the Programme
and of Securities issued under the Programme on a Market. The Issuer reserves the right to withdraw its
consent to use the Prospectus at any time. Such withdrawal shall be published on the Issuer’s website
under www.brk.ro.

Any further financial intermediary using the Prospectus for an admission to trading of the Programme
and of Securities issued under the Programme on a Market shall state on its website that it uses the
Prospectus in accordance with this consent and the conditions attached to this consent.

Acord de Utilizare a Prospectului

Emitentul consimte ca toate institutiile de credit §i firmele de investitii in temeiul Directivei Europene
2013/36/ EU, ce actioneazd ca intermediari financiari pentru revinzarea sau plasarea Valorilor Mobiliare
emise sunt indreptdtite si foloseascd Prospectul pentru a fi oferite pe pietele Uniunii Europene in care
autoritdfile competente au fost notificate de aprobarea acestui Prospect de Bazd, cu conditia ca acesta s3
fie inca valid.

Emitentul acceptd responsabilitatea informatiilor transmise prin acest Prospect de Bazi, ludnd in
considerare §i eventualele revanzari sau plasari ale Valorilor Maobiliare.

Acordul dat de Emitent pentru utilizarea Prospectulul pentru revinzare sau plasare de citre algi
intermediari financiare a fost dat cu condifia ca potentialii investitori s3 aib3 acces la Prospectul de Baz3
si Conditiile Finale relevanti; intermediariii financiari se asigurd ¢ vor folosi Prospectul de Baza impreund
cu eventuale suplimente §i Termeni Finali in conformitate cu restrictiile de vanzare previzute §i cu
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respectarea legilor i regulamentelor aplicabile in jurisdic}ia relevant; si plasarea produselor se va face
Cu respectarea Guvernaniei Produselor previzute de legislatia MIFID i, asa cum este precizat in
Documentele cu informatii cheie disponibilie pe website-ul Emitentului sau transmise de acesta la cerere.

in Conditiile Finale aplicabili, Emitentul poate transmite alte conditii relevante legate de acordul sdu
privind utilizarea Prospectului.

Tn cazul in care un alt intermediar financiar va oferi Valorile Mobiliare investitorilor, acesta le va comunica
acestora conditiile ofertei la momentul la care realizeaz3 oferta.

KA
Orice alt intermediar financiar care utilizeazd Prospectul de Bazi va afisa pe website-ul propfﬁ:ca P‘f‘o
utilizeaza Prospectulin concordantd cu acordul si conditiile prevazute de Emitent. )

Selling Restrictions

The sale and/or distribution of Securities may be subject to restrictions in various jurisdictions. The Issuer
may from time to time request the ASF to provide to competent authorities of Member States of the
European Economic Area a notification concerning the approval of the Base Prospectus.

Each recipient of this Base Prospectus and each holder of Securities is required to comply with all relevant
laws, regulations and directives in each jurisdiction in which it purchases, offers, sells or delivers Securities,
or in which it has in its possession or distributes the Base Prospectus or any Final Terms and the Issuer
shall have no responsibility therefore.

Specific selling restrictions for the European Economic Area and the United States of America are outlined
below. Recipients of this Base Prospectus and holders of Securities should be aware that the sale and/or
distribution of Securities may also be restricted in other jurisdictions and that each recipient of this Base
Prospectus and holder of Securities is required to inform himself about and comply with any such
restrictions and that the non-compliance with any such restrictions may lead to severe sanctions. If a
recipient of this Base Prospectus or holder of Securities is uncertain about the applicable restrictions on
the sale and/or distribution of Securities in any jurisdictions, such person is advised to refrain from
conducting any sale or distribution of Securities in such jurisdiction. Although the Issuer cannot guarantee .
to provide information on the applicable restrictions on the sale and/or 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 obtaining information on applicable selling restrictions.

EUROPEAN ECONOMIC AREA

In relation to each Member State of the European Economic Area the Issuer has not made and will not
make an offer of Securities 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 Issuer may make an offer of
Securities to the public in that Member State:

(a) at any time to any legal entity which is a qualified investor as defined in the Prospectus Regulation;
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{b) at any time to fewer than 150 natural or legal persons {other than qualified investors as defined in the
Prospectus Regulation); or

(c) at any time in any other circumstances falling within Article 1 para 4 of the Prospectus Regulation or
pursuant to any applicable national law of any Member State,

provided that no such offer of Securities referred to in (a) to (c) above shall require the issuer to publish
a prospectus pursuant to Article 3 of the Prospectus Reguiation or supplement a prospectus pursuant to
Article 23 of the Prospectus Regulation.

For the purposes of this provision, the expression an “offer of Securities to the public” in relation t.any-
Securities in any Relevant Member State means the communication in any form and by any me’éhs of
sufficient information on the terms of the offer and the Securities to be offered so as to enable an investor
to decide to purchase or subscribe the Securities.

UNITED STATES OF AMERICA

The Securities have not been registered in accordance with the Securities Act and shall at no time be
permitted to be offered or sold within the United States for the account of or on behalf of U.S. persons as
each are defined in Rule 902 (k) of Regulation S.

Any transaction in breach of this restriction may constitute a violation of the laws of the United States of
America. The securities shall be offered on a continuous basis. Therefore, the offering or the sale of
securities within the United States or to “U.5. persons” as each are defined in Rule 902 (k) of Regulation S
by a dealer, shall constitute at alt times a violation of registration obligations pursuant to the Securities
Act.

Restrictii de vanzare

Vanzarea 3i / sau distributia Valorilor Mobiliare poate face obiectul unor restrictii in anumite jurisdictii.
Din cdnd in cand, Emitentul poate solicita ASF s3 le furnizeze autoritétilor competente din statele membre
ale Spatiului Economic European o notificare privind aprobarea acestui Prospect de baz3. Fiecare
beneficiar al acestui Prospect de baza si fiecare Detindtor a Valorilor Mobiliare emise pe baza lui este
obligat sa respecte toate legile in vigoare, regulamentele si directivele din jurisdictia n care realizeaza
cumpdrari, oferte, vanzari sau livrdri a Valorilor Mobiliare, sau cu privire la cele pe care le detine in posesia
sa, sau distribuie Prospectul de bazad, sau oricare din Condigile Finale, Emitentul nevand nici o
responsabilitate pentru aceasta.

Restrictiile specifice de vanzare pentru Spatiul Economic European si Statele Unite ale Americii sunt
prezentate mai jos. Destinatarii acestui Prospect de baza si detindtorii Valorilor mobiliare ar trebui sa fie
constienti de faptul cd vanzarea si / sau distribuirea Valorilor mobiliare pot fi restrictionate si in alte
jurisdictii si ca fiecare destinatar al acestui Prospect de baza si detindtorul Valorilor mobitiare este obligat
sd se informeze si s3 respecte orice astfel de restrictii $i c3 nerespectarea acestor restrictii poate duce la
sanctiuni severe. Daca un destinatar al acestui Prospect de bazd sau un detinator al Valorilor mobiliare
este nesigur cu privire la restrictiile aplicabile privind vanzarea si / sau distribuirea Valorilor mobiliare in
orice jurisdictie, acelei persoane i se recomand3 s& se abtind de la efectuarea oricarei vanzdri sau
distribuiri a Valorilor mobiliare Tn aceastd jurisdictie. Desi Emitentul nu poate garanta furnizarea de
informatii cu privire la restrictiile aplicabile privind vanzarea si / sau distribuirea Valoritor mobiliare in
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fiecare jurisdictie, va depune toate eforturile pentru a ajuta la obtinerea acestor informatii. Cu toate
acestea, Emitentul nu este obligat sa faca acest lucru sau s& suporte orice costuri pentru obtinerea de
informatii cu privire la restrictiile de vanzare aplicabile.

SPATIUL ECONOMIC EUROPEAN

in legatura cu fiecare Stat Membru al Spatiului Economic European, Emitentul nu a facut si nu va face o
ofertd de Valori mobiliare care fac obiectul prezentului Prospect de bazd, completat prin Conditiile Finale,
in relatie cu publicul din Statul Membru respectiv, cu exceptia faptului cd Emitentul poate face o oferti
de Valori mobiliare cdtre publicul din Statul Membru respectiv:

{a) In orice moment cdtre o entitate juridica, care este un investitor calificat asa cum este definit in
Regulamentul privind Prospectul;

{b)n orice moment, la mai putin de 150 de investitori, persoane fizice sau juridice (altele decat investitorii
calificati astfel cum sunt definiti in Directiva privind prospectul), ; sau;

(c)Tn orice moment, in orice alte circumstante care intrd sub incidenta articolului 1 (4) din Regulamentul
privind Prospectul sau in conformitate cu orice lege national3 aplicabild a oricirui Stat Membru,

cu conditia ca nicio astfel de ofertd de Valori mobiliare mentionatd la literele {a) - (c) de mai sus s3 nu
impun3d Emitentului s3 publice un prospect in conformitate cu articolul 3 din Regulamentul privind
prospectul sau de a suplimenta un prospect in conformitate cu articolul 23 din Regulamentul privind
prospectul.

in sensul prezentei preciziri, expresia "a oferi Valori mobiliare citre public” cu privire la oricare dintre
Valorile Mobiliare descrise in Prospect, in orice Stat Membru, Tnseamn3d comunicarea in orice formi si
prin orice mijloace de informatii suficiente privind conditiile ofertei si a Valorilor Mobiliare care urmeaz3
sa fie oferite, astfel incat s3 permitd unui investitor s3 decidd cumpdrarea sau subscrierea lor.

STATELE UNITE ALE AMERICII

Valorile mobiliare nu au fost inregistrate in conformitate cu legislatia specificd a Statelor Unite {Securities
Act) si nu li se va permite Tn niciun moment s3 fie oferite sau vandute in Statele Unite in contul sau in
numele unor persoane din SUA, astfel cum sunt definite in regula 902 litera (k) din Regulamentul S.

Orice tranzactie care incalcd aceastd restrictie poate constitui o incalcare a legilor din Statele Unite ale
Americii. Valorile mobiliare vor fi oferite in mod continuu. Prin urmare, oferirea sau vinzarea valorilor
mobiliare in Statele Unite sau catre ,persoane din 5.U.A.", astfel cum sunt definite in Regula 902 litera (k)
din Regulamentul 5 de c3tre un dealer, constituie in orice moment o incalcare a obligatiilor de inregistrare
in temeiul Legit privind valorile mobiliare din SUA.

Risk Faciors
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Holding a Security involves a risk exposure, as uncertain events are likely to happen, with an unknown
probability, and can induce a negative impact on some or all payments linked to the Securities and/or on

the market price of the Securities. The following subsections present such risks, but only those which at—

the date of this Base Prospectus the Issuer considers to be (i) specific to the Securities and/or thrgﬁéﬁer
and (ii} relevant enough to influence the investor’s decision with respect to the Securities. (&

Groups of risk factors

The risk factors have been grouped under categories, as follows:
Risk factors related to the Securities

Risk factors related to the Underlying of the Securities

Risk factors related to the features of specific Securities

Risk factors related to the Issuer

Materiality of risk factors

Each risk factor contains a description of the source of the risk and, if feasible, its materiality assessed by
the Issuer at the date of this Base Prospectus. Where possible, the materiality will be provided as the
probability and the possible negative impact on the Securities. The assessed probability as well as the
expected negative impact will be depicted as either high, medium or low, whereby the meaning with
regard to the impact is as follows:

* A low impact refers to an expected reduction in yield of the Securities by no more than three percent
per annum.

* A medium impact refers to an expected reduction inyield of the Securities by more than three percent,
but no more than ten percent per annum,

* A high impact refers to an expected reduction in yield of the Securities by more than ten percent per
annum,

Within each category, the risk factor that the Issuer believes is the most material to the Securities is
presented first. For the avoidance of doubt, the remaining risk factors in each category are not presented
in order of materiality.

Specific terms

For a comprehensive understanding of the risks of Securities, knowledge of the following terms is
necessary:

* By hedging, the Issuer is trying to mitigate its market and pricing risk originating from the
issuance of the Securities. This usually involves trading of (i) the Underlying or (i) derivative
contracts relating to the Underlying, e.g. futures, options or swaps, or (iii) other leveraged
products based on the Underlying, such trades being carried on any exchange or directly with
other financial institutions (so called “over-the counter”).
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= Volatility is an indicator of the magnitude of price fluctuations. While the historical volatility
states how much a price has fluctuated in the past, the implied volatility expresses the mar {1 TSR
expectation of future price fluctuations.

* The leverage effect describes the situation in which a change of one unit in price of the
Underlying leads to a multiple units change in market price of the Security.

* A Security is called “quanto” if necessary currency conversions are performed not with curgent
foreign exchange rates but with fixed ratios instead.

* Open-end Securities are Securities for which the Issuer has not specified 3 maturity date at the
issuance, but instead is granted the right to subsequently determine one.

Key regards concerning all risk factors

= The proper understanding of the risk factors is highly important for any investment decision. Therefore,
potential investors should consider carefully every risk factor. The Securities may not be a suitable
investment for all investors. Every potential investor in the Securities has to decide for himself if this type
of investment is in accordance with its goals. In particular, it should:

a) have sufficient knowledge and extensive experience to make an objective assessment of the
Securities, the rewards and risks of investing in them and the information incorporated as a
reference in this Base Prospectus or any applicable Final Terms;

{b) have the necessary knowledge and access to the appropriate analytical tools to assess, in the
context of its financial situation, an investment in the Securities and the impact they will have on
its portfolio as a whole;

(c) have sufficient financial resources and the necessary liquidity to bear all the risks of an
investment in the Securities;

(d) understand in detail the terms of the Securities and be familiar with the behavior of any .
relevant index and financial market;

{e) be able to assess (either alone or with the help of a financial advisor) possible scenarios that
could arise regarding interest rates and other economic factors that could affect its investment
and its ability to bear the risks. A potential investor should not invest in complex products if it
does not have the expertise {either his own or with a financial advisor) to assess how the Securities
evolve under changing conditions, the effects on Securities and the impact that this investment
will have it on the overall portfolio of the potential investor.

= The list contained hereinafter is not a complete list of all risks that are specific to the Issuer and/or the
Securities, but only of those risks which at the date of this Base Prospectus the Issuer is aware of and
relevant for an informed investment decision.

* The events associated with each risk factor may not necessarily occur or in the order presented and not
in the order of the assessed probability.
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* The expected negative impact should not be interpreted as the worst possible impact.
unforeseen circumstances, the realized negative impact may be much worse than the impact expe
the date of this Base Prospectus.

* The assessment of every risk factor, the probability of its occurrence or expected negative impact on
the Securities was performed by the Issuer and is valid as of the date of this Base Praspectus. In case of
any significant changes to any such assessment, the Issuer will prepare and publish an appropriate
supplement to this Base Prospectus.

* For some risks, the materiality may be highly issue-specific (it depends on the Underlying, type and
structure of the redemption of a specific Series of Securities). In such case, the materiality of such risk
cannot and will not be provided in this Base Prospectus.

* The negative impact on the Securities refers to a reduction of (i) the market value of the Securities, {ii)
any related payments (redemption).

Risk factors in respect of the Issuer

1. Risks related to the macroeconomic and regulatory environments

1.1 The macro-economic and financial markets fluctuations may significantly impact the
Issver's finoncial conditlon and results

The activities of the Issuer are exposed to the fluctuations of financial markets and the economic
conditions in Europe. In recent years, the Issuer has been, and may again in the future be, confronted with
a significant deterioration of market and economic conditions resulting, among other things, from crises
affecting sovereign debt, capital markets, credit or liquidity conditions, regional or global recessions, sharp
fluctuations in commodity prices, currency exchange rates and/or interest rates, volatility in prices of
financial derivatives, inflation or deflation, restructurings or defaults, corporate or sovereign debt rating
downgrades, adverse political and geopolitical events (such as natural disasters, pandemics, societal
unrest, geopolitical tensions, acts of terrorism and military conflicts) or the risk of countries leaving the
European Union. Such disruptions, which may develop quickly and hence not be fully hedged, could affect
the operating environment for financial institutions for short or extended periods and have a material
adverse effect on the Issuer’s financial condition and operating results,

If economic conditions generally or in Europe in particular were to deteriorate due among other things to
concerns over the European economy (in turn triggered by the heightened risk of or even the occurrence
of a sovereign default, the failure of a significant financial institution or the exit of a country from the
Euro-zone), a sudden decline in commodity prices, a continued or increased slowdown of economic
growth in emerging countries, terrorist attacks or other political instability, the resulting market
disruptions could have a significant adverse impact on the credit quality of the Issuer’s customers and
financial institution counterparties, on market parameters such as interest rates, foreign exchange rates
and stock market indices, and on the Issuer's operating results, liquidity, ability to raise financing on
acceptable terms and/or general financial condition.

The Issuer may generate lower revenues from brokerage and other commission and fee-based business
during market downturns: financial and economic conditions affect the number and size of transactions
for which the Issuer provides services. The Issuer revenues, which include fees from these services, are
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directly related to the number and size of the transactions in which it participates and can thus be
significantly affected by economic or financial changes that are unfavorable to its business and clients.

The Issuer maintains market making and investment (other than market making) positions in fin
markets. These positions could be adversely affected by volatility in financial and other markets. v 12 |I|§_‘ﬂ =0

can also lead to Iosses relating to a broad range of other trading and hedging products the Issu 5us = ""'

in the value of its net long positions. Conversely, to the extent that the Issuer have sold assets that it do
not own, or has net short positions, in any of those markets, an upturn in those markets could expose it
to material losses as it attempts to cover its net short positions by acquiring assets in a rising market.

1.2 The COVID-19 Pandemic may negatively afiect the Issuer's and Guarantor's results

The recent emergence of coronavirus COVID-19, coupled with the measures implemented by relevant
government authorities to contain it, have had, and continue to have, a material and adverse impact on
the European and global financial markets and on the level of economic activity in Europe and the world
economy at the date of this Base Prospectus. As a result, the Issuer’s operating environment is expected
to be significantly influenced by the global impact of the pandemic and by the reaction of investors and
central banks, and might impact its results. While there may be some short-term benefits from higher
market volatility and client trading, the negative effects from distressed equity markets, lower interest
rates and the foreign exchange environment may negatively impact the Issuer's results. The extent to
which the COVID-19 pandemic negatively impacts the Issuer's businesses, results of operations and
financial condition, will depend on future developments that are highly uncertain and cannot be
predicted, including the scope and duration of the pandemic and actions taken by governmental
authorities and other third parties in response to the pandemic. If the impact of the virus is severe or
prolonged, this may result in greater volatility but also in reduced liquidity, declining equity indices,
widening of credit spreads and lack of price transparency in credit markets. This may have a materially
adverse impact on the Issuer's financial performance and position in future.

1.3 The business activities of the Issuer are not diversified .

The Issuer's business activities are dependent on the behavior of European equities markets. Their
performances are influenced by the level and cyclical nature of business activity, which is impacted by
both domestic and international economic and political events. There can be no assurance that the
realization of conditions in European equities markets which are particularly adverse to the Issuer will not
have a material effect on its future results.

1.4 The stringent and constantly evolving regulatory environment of the Issuer may have a
signiticant impact on its business, operations and profitability

The Issuer is subject to financial services laws and regulations in the jurisdictions where it exercises
activities. Such regulation is extensive and increasingly complex. The supervision of financial services firms
also expanded significantly. The increased regulation and supervision of the Issuer may limit the ability
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for the Issuer to maintain certain activities. Non-compliance with the regulation can generate fines,
reprisals, suspension of operations or, in some cases, withdrawal necessary authorizations.

New laws and regulations that have been adopted in recent years, or that could be adopted in the near
future, include a reinforcement of capital and liquidity requirements, the introduction of financial
transaction taxes, restrictions on certain type of activities or products (such as derivatives and structured
products), and some measures adopted after the financial crisis of 2008 will be modified in the nea
future, which will affect the predictability of the regulatory environment of the Issuer.

Changes in supervision and regulation, in particular in the equity brokerage activities, could materi
affect the Issuer’s business, the products and services offered and/or the value of their assets.

2. Credit and counterparty risks

2.1 The Issuer Is exposed to the credit risk of its counterparties

In general, the credit risk faced by the Issuer corresponds to the risk associated with an event of default
by a client or counterparty, resulting in a failure to meet its commitments to the issuer.

The Issuer routinely executes transactions with brokers and dealers, funds and other types of financial
institutions and markets participants. Many of these transactions expose the Issuer to the credit risk of its
clients and counterparty.

With regard to the Issuer’s activities, the risk can be divided into four components:

* The counterparty risk on market transactions corresponds to the risk that the Issuer bear in
respect of its exposures on OTC transactions on one hand and securities lending or borrowing
transactions on the other hand. The Issuer 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
default;

¢ The issuer risk corresponds to the risk incurred by the Issuer as a result of holding in its portfolio
securities issued by a third party or derivatives on an underlying asset issued by a third party. For
example, when the Issuer hold portfolios of securities, they are subject to the risk of deterioration
in the credit quality of the issuer of such securities or default of payment;

e The settlement risk linked to the purchases/sales of securities corresponds to the risk that
transactions may not be completed. This risk may lead to losses, the nature of which depends on
the transactions and the way of settlement.

* The receivable risk corresponds to the book value of the net receivables outstanding against the
counterparty that could resultin a loss for the Issuer in the event of default by the counterparty.

The credit and counterparty risk, as a whole, can therefore affect the Issuer's cash pasition, solvency and
accounting records when a counterparty is unable to meet its obligations while the book value of its
commitments in the Issuer's accounts is positive.

Although the Issuer seeks to reduce its exposure to credit and counterparty risk by using internal ratings-
based approaches or by providing collateral and entering into netting agreements, for example, it is not
certain that credit and counterparty risk mitigation techniques will offset potential future losses resulting
from counterparty defaults. Even though the measurement of credit and counterparty risk is highly
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regulated and controlled, the Issuer remains exposed to the solvency risk of their customers and
counterparties.

2.2 Potential investors in the Securities are exposed the creditworthiness of the Issuer

Creditworthiness refers to the risk of loss due to default by the Issuer where the Issuer fails to perform i
obligations.

The Securities are subject to the credit risk of the Issuer and credit spread may adversely affect the m
value of the Securities. Investors are dependent on the Issuer's ability to pay all amounts due on
Securities, and therefore investors are subject to the credit risk of the Issuer and to changes in t
market's view of the creditworthiness of the entity.

The Securities constitute general and unsecured contractual obligations of the Issuer and of no other
person. The Securities rank equally with all other unsubordinated and unsecured contractual obligations
of the Issuer. They are subordinate to preferred obligations, including those preferred by operation of
law.

Furthermore, the Issuer is not rated by any credit rating agency. In addition, the Issuer may issue a
substantial amount of Securities, representing an important global financial commitment. Each potential
investor should reach his own opinion concerning the ability of the Issuer to fulfil its obligations in relation
to the Securities.

Any investor buying Securities is relying on the solvency of the Issuer 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 in particular if the Securities are linked to an index, the investor has
no rights against the sponsor of such index. Furthermore, an investment in the Securities does not
constitute an investment in the Underlying and an investor has no rights, whether voting rights or other
rights {including rights to dividends or other distributions).

2.3 The soundness and conduct of other financial institutions and market porticipants may
adversely affect the Issuer

The Issuer’s ability to engage in investment and derivative transactions could be adversely affected by the
soundness of other financial institutions or market participants. Financial institutions are interrelated as
a result of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even
rumors or guestions about, one or more financial services institutions, or the financial services industry
generzlly, may lead to market-wide liquidity problems and could lead to further losses or defauits. The
Issuer has exposure to many counterparties in the financial industry, directly and indirectly, including,
brokers, banks, mutual and alternative investment funds, and other institutional clients with which it
regularly executes transactions. The Issuer is exposed to credit and counterparty risk in the event of
default or financial distress of the Issuer’s counterparties or clients. This risk could be exacerbated if the
collateral held by the Issuer cannot be relied upon or is liquidated at prices not sufficient to recover the
full amount of the loan or derivative exposure due to the issuer or in case of a failure of a significant
financial market participant such as a central counterparty. It is worth noting in this respect that regulatory
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changes requiring mandatory clearing of standardized over-the-counter (OTC) derivatives th rough central
counterparties have resulted in an increase of the exposure of financial market participants to such central

counterparties. In addition, fraud or misconduct by financial market participants can have a materiale
o

There can be no assurance that any losses resulting from the risks summarized above will not mat
and adversely affact the Issuer’s operating results.

3. Financial risks

3.1 The fluctuation of market prices and volatility expose the Issuer to risks that cannot
always be mitigated

The market risk faced by the Issuer in the context of its activities is mainly related to the variation in the
prices of assets held.

The Issuer's activities are significantly impacted by financial market conditions which are, in turn, affected
by current and future economic conditions in Europe. An unfavorable evolution of market conditions,
economic conditions or the geopolitical context could lead to potential difficulties in terms of organization
and financial risks by making the environment more complex.

The Issuer is thus particularly exposed to the following risks: interest rate fluctuations, the price and
volatility of securities, exchange rate variations and credit spreads.

The market risk measurement techniques used by the Issuer to mitigate such risks rely on statistical
methodologies based on historical observations and can prove to be complex indicators to measure under
stressed future market conditions. As a result, the Issuer's exposure to market rigk in extreme scenarios
could be greater than the exposures anticipated by these quantification techniques.

3.2The liquidity on financial markets may be reduced and expose the Issuer to financial losses

Liquidity 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 ather 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 level of activity or reduce liquidity in the market{s) concerned. These stressful
situations may expose the Issuer to significant losses if it is unable to settle its commitments quickly.

4. Operational risks and associated risks

4.1 The operational procedures and policies of the Issuer may be exposed to unidentified or
unanticipated risks

Operational risk is defined as the risk of loss arising from the inadequacy or failure of procedures,
individuals or internal systems, or even external events (such as, but not limited to natural disasters, fraud,
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fire or terrorist attack). It includes risk relating to the security of information systems, litigation risk and
reputation risk.

The Issuer's business rely comprehensively on the ability of their financial, accounting, transaction
execution, data processing and other operational systems to process, record, monitor, and report la
number of transaction on a continuous basis, and to do so accurately, quickly and securely.

Any failure, disruption, interruption or breach in security of the internal systems could result in failu gs o
interruptions in operations. The Issuer cannot provide assurances that such failures or interruption§ i

have in recent years experienced intrusion attempts or even breaches of their information technology
security, some of which have involved sophisticated and highly targeted attacks on their computer
networks. The Issuer may be unable to anticipate these intrusions attempts or to implement in a timely
manner effective and efficient countermeasures. Any failures or interruptions in the Issuer’s information
systems and any subsequent disclosure of confidential information related to any client, counterpart or
employee of the Issuer or any intrusion or attack against Issuer's communication system could have an
adverse effect on Issuer’s reputation, financial condition and operating results,

Unforeseen events like severe natural catastrophes, terrorist attacks or other states of emergency can
lead to an abrupt interruption of the Issuer's operations, which can cause substantial losses. Such losses
can relate to trading positions and to key employees. Such unforeseen events can also lead to additional
costs and increase the Issuer's costs (such as insurance premiums). Such events may also make insurance
coverage for certain risks unavailable and thus increase the Issuer's risk.

As with most other investment services providers, the Issuer rely heavily on communications and
information systems to conduct its business. External operational systems with which the Issuer is
connected, whether directly or indirectly, can also be source of operational risk. Any failure, disruption or
interruption or breach in security of these systemns could result in failures or interruptions in the Issuer's
customer relationship management. The Issuer cannot provide assurances that such failures, disruptions
or interruptions will not occur or, if they do occur, that they will be adequately addressed. The occurrence
of any failures, disruptions or interruptions could have a material adverse effect on the Issuer's financial
condition and operating resuits.

4.2 Any damage to the reputation of the Issuer couid harm its businesses and may result in
financial losses

In the highly competitive environment in the financial services industry, maintaining trust in the Issuer is
critical to the Issuer’s ability to attract and retain clients, customers, investors and employees. Damage to
the Issuer's reputation can therefore cause significant harm to the issuer’s business and prospects. The
Issuer’s reputation could be harmed if it fails to promote and market adequately its products and services,
The Issuer’s reputation could also be damaged if, as it increases its client base and the scale of its
businesses, the Issuer's comprehensive procedures and controls dealing with conflicts of interest fail, or
appear to fall, to address conflicts of interest properly. The Issuer’s reputation could in the future be
damaged by among other things, employee misconduct, a decline in, or a restatement of, or other
corrections to its financial results, and/or adverse legal or regulatory action. The loss of business that
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could result from damage to the Issuer’s reputation could affect its operating results and financial
condition.

Risk factors in respect of the Securities
1. General risks relating to the securities

5 8 Potential loss of some or all of the investment

o
Minimum scheduled repayment amount less than invested amount: The terms of particular t i< iy 2
may not provide for scheduled minimum payment of the face value or issue price of the Sedgitie ’QQBAT {'E'
maturity or upon early redemption. In such case, depending on the performance of the Underlyingfs) and .@f

how much was paid for the Securities, the investors may lose some or all of the investment.

Credit risk of the Issuer: The payment of any amount due under the Securities is subject to the credit risk
of the Issuer. The Securities are unsecured obligations. They are not deposits and are not protected under
any deposit protection insurance scheme. Therefore, if the Issuer fails or is otherwise unable to meet it
payment obligations on the Securities, the investors will lose up to the entire value of the investment.

Other circumstances:
Investors may also lose some or all of their investment where:

e The market price of the Securities prior to maturity may be significantly lower than the purchase
price the investors pay for them. Consequently, if they sell their Securities befare the stated
maturity date, they may receive far fess than their original invested amount;

s The Securities may be redeemed early in certain circumstances for reasons not in the control of
the Issuer and, in such case, the amount paid to the investors at early redemption may be less
than what they paid for the Securitias and may be as low as zero. See Risk Factor 1.5 (In certain
circumstances, the Issuer 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

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

1.2 Incidenial costs (including transaction fees and commissions) may reduce the refurn on
the Securities

Investors should note that incidental 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
may significantly reduce or even cancel out the returns on the Securities. In addition to such costs directly
related to the purchase of the Securities, there may also be follow-up costs such as custody fees.
Therefore, before purchasing a Security, investors should obtain information regarding all costs that may
be incurred in connection with the purchase, custody or sale of the Securities.
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1.3 Potenlial illiquidity of the Securities on the secondary market

Investors must be prepared to hold the Securities until their scheduled maturity (if any). q,‘i'“m'“"’-‘“\c:,,
i S

The specified size of the issue represents the maximum amount of the Securities being issued b ﬁiog&.‘ # 5\ pxe K
not give any indication as to the volume of the Securities being effectively sold by the Issuer. This @Iuﬁfe.‘ (0 3
is determined according to the market conditions and may change during the term of the Securit 5, &n ROBAT §
a significant portion of the issuance of any Securities may be held by the Issuer. It is not possible to predict ¥y
the liquidity of the Securities in the secondary market based on the specified size of the offer. For th
reasons, a secondary market for the Securities may not develop.

wind 2

The Securities may be listed, admitted to trading or quoted by any listing authority or stock exchange or
quotation system. However, this shall not imply any greater or lesser liquidity than would be the case for
similar Securities that are not listed, admitted to trading or quoted and the Issuer cannot guarantee that .
the listing, admission to trading or quotation shall be maintained permanently.

If an active trading market for the Securities does not develop or is not maintained, the market or trading
price and liquidity of the Securities may be adversely affected. Restrictions in respect of the purchase
andfor sale of the Securities in some jurisdictions may also have an impact on the liquidity of the
Securities.

The Issuer is authorized to buy and sell the Securities for its own account or for the account of others, and
to issue additional Securities. Such transactions may affect the price of the Securities favorably or
adversely. A decrease in the liquidity of an issue of Securities may cause the volatility and price of such
issue 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 liquidity in the Securities may mean that investors may not be able to sell their Securities or may
not be able to sell their Securities for the same price they paid for thern, and accordingly investors may
lose some or all of their investment if they were to sell the Securities prior to their scheduled maturity.

The materiality of the risk of low liquidity depends (i) on the actual Underlying and {ii) the particular .
structuring of the Securities. The Issuer expects the negative impact on the Securities to be low when the

Underlying chosen for its Securities are highly traded financial instruments and medium to high if the
Underlying chosen for its Securities are not liquid.

14. The inherent valve of a Security will likely be lower than its issue price or purchase price

The issue price or the purchase price of a Security does not necessarily reflect its inherent value, and the
inherent value of a Security will likely be lower than its issue price or purchase price. Any difference
between a Security's issue price or purchase price and its inherent value may be due to a number of
different factors including, without limitation, prevailing market conditions and fees, discounts or
commissions paid to or retained by the various parties involved in the issue and/or structuring of the
Security.

Secondary market prices of the Securities may also be lower than the original issue price of the Securities
because, among other things, secondary market prices will likely be reduced by selling commissions,
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profits and hedging and other costs that are accounted for in the original issue price of the Securities.
Accordingly, any sale of the Securities by an investor prior to the scheduled maturity date could result in
a substantial loss to the investor.

1.5,

In certain extraordinary circumstances the Issuer has the right to redeem the Securities prior to
maturity at the prevailing fair market value. Therefore, the Terms and Conditions grant in some situaty

the decision of the Issuer either not to delay the early redemption or to immediately pay the prevailing

Risk of early redemption at the foir market value

fair market value will not yield — in retrospect — the best possible result for the Securityholders.

The probability of such extraordinary circumstances with negative impact on the Securities depends on
the specific Underlying of the Securities, but is usually considered to be low. The expected negative impact
after the occurrence of such circumstances is high and may even lead to a total loss of the invested capital.

1.6,

&

Risks relating to the iax payable by a Holder, a change in the tax treatment of the
Securities and/or the opplication of withholding tax

Tax payable by a Securityholder, or a change in the tax treatment of the Securities, may reduce
the return on the Securities.

Investors should be aware that they may be required to pay stamp and other taxes or
documentary charges when purchasing or selling the Securities, in accordance with the laws and
practices of the country where 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
financial instruments such as the Securities. A Securityholder's effective return on the Securities
may therefore be reduced by the amount of tax owed by that Securityholder in connection with
its investment in the Securities. The Issuer shall have no obligation to "gross up" payments
hereunder and shall be entitled to reduce any amount payable by it under the Securities.
Investors should note that it is possible that the tax regime applicable to the Securities may be
changed in a manner not foreseeable at the time the Securities are issued. The level and basis of
taxation on the Securities and on a Securityholder will depend on such Securityholder ‘s individual
circumstances and could change at any time and may have an adverse impact on the return
received by such Securityholder under the Securities.

Payments on the Securities may be treated as "dividend equivalent” payments and subject to U.S.
withholding tax.

Under section 871(m) of the U.S. Internal Revenue Code of 1986 (the Code) and regulations
thereunder, a payment on a financial instrument that references a US equity or an index that
includes a U.S. equity may be treated as a "dividend equivalent" payment. Such payments
generally will be subject to U.S. withholding tax at a rate of 30 per cent. If withholding applies, the
Issuer will not pay any additional amounts with respect to amounts withheld. The relevant Final
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1.7.

Terms will indicate if the Issuer has determined that a Security is subject to withholding under
section 871(m] of the Code. Although the Issuer's determination generally is binding on Investors,
it is not binding on the U.S. Internal Revenue Service. The U.S. Internal Revenue Service may
successfully argue that payments on a Security are subject to withholding under section 871(m),
notwithstanding the Issuer's determination to the contrary. Investors should consult their tax
advisors regarding the U.S. federal income tax consequences to them of section 871(m) sUF-’ﬁE:?;bG
regulations thereunder, and whether payments or deemed payments on the Securities cons
dividend equivalent payments.

Foreign exchange risks

If the terms and conditions of the Securities provide that payment under the Securities will be made in a

currency which is different from the currency of the Underlying(s) and/or different from the currency of
the country in which an investor is resident then, depending on the particular terms of the Securities, an

investor may be exposed to the adverse movement of the Settlement Currency of the Securities relative
to the currency of the Underlying(s) and/or the currency of the country in which such investar is 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
as currency controls or restrictions) and may be highly volatile. Movements in exchange rates may not
correlate with the performance of the Underlying(s) or other variables such as interest rates, and the
timing of such changes may have a negative impact an the value of and return on the Securities.

Foreign exchange fluctuations between an investor's home currency and the currency in which payment
under the Securities is due may affect an investor where an investor intends to convert gains or 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.

If Unwind Costs are specified as applicable in the relevant Final Terms, the amount(s) payable under the
Securities may be reduced by an amount determined by the Calculation Agent and equal to the sum of

Deduction of Unwind Costs

the expenses and costs to the Issuer of unwinding any underlying and/or hedging and funding
arrangements relating to the Securities.

2. Risks related to securities linked to underlyings

Securities linked to one or more Underlyings entail significant risks not associated with similarinvestments
in a conventional debt security.

2.1,

The value of and return on the Securities will depend on the performance of the
Underlying(s)
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Securities linked to one or more Underlyings provide for amounts payable to be calculated by reference
to the price, level or value of the relevant Underlying{s). The value of and return on the Securities will
depend on the performance of the Underlying(s} on one or more specified dates.

Underlying(s) may not be clear and may change over time and be affected by other factors. In
should be aware that there may not be a direct relationship between the market value of the Sec
and the current price of the relevant Underlying(s) since the market value of the Securities may a
affected by factors other than the current price of the relevant Underlying(s), such as volatility of
Underlying(s), dividend payments or movements in the general interest rates etc. Therefore, positive ——
changes in the price of the relevant Underlying(s) do not necessarily lead to a change in the market value
of the Security which is positive for the investor. A depreciation of the Security moreover may even occur
if the relevant price of the relevant Underlying(s) remains constant. Investors should note that changes in
the price of the relevant Underlying(s) (or even a situation where an expected price change does not
occur) can reduce the value of the Securities to a disproportionately high extent and even render them
worthless, unless the Securities provide for payment of a scheduled minimum redemption amount. 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.

2.2, Risk associated with hedging transactions of the Issuer

In order to partially or fully hedge itself against financial risks associated with the Securities, the Issuer
may (i) trade the Underlyings of the Securities on any trading platform or directly (over-the-counter) with
any other financial institution, or (ii} perform other hedging transactions indirectly affecting the
Underlying, including derivatives trading. In general, the probability of the occurrence of such hedging
transactions is high.

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

2.3, The past performance of an Underlying is not a rellable indicator of future performance

Any information about the past performance of an Underlying at the time of the issuance of the Securities
may not be a reliable indicator of the range of, or trends in, fluctuations in such Underlying that may occur
in the future. The level, price or other value of an Underlying {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 Securities. There can be no assurance as to the future performance or
movement of any Underlying.

Any such consequence could have a material adverse effect on the value of and return on any such
Securities.

2.4, Non-trading doys or Market Disruption Events or Disruption Events may adversely affect
the value of and return on the Securities

If a scheduled date on which the level of an Underlying is observed or determined falls on a day which is
not a Scheduled Trading Day for such Underlying or a is not a day on which price, level or value of such
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Underlying is schedule to be made available, then the relevant date may be postponed for such
Underlying.

Further, if the Calculation Agent determines that a Market Disruption Event or other disruption event, as
the case may be, in relation to an Underlying has occurred which affects the observation or determinatjefpe S“* Rals 2
of the level of such Underlying on any relevant day, then the relevant date may be postponed o {!({e o S

s -p

Calculation Agent may determine the price or level of such Underlying using one or more alter, gtwe wel, b 'f.:.
5 =

provisions, or may ultimately determine the price or level of such Underlying in its discretion. V—Z‘l ndans, i 5l
2.4 5y

Any such postponement and/or alternative determination of the price, level or value of an Under "ng. .ﬁy

may adversely affect the value of and return on the Securities. In the event that one or more schedule i
dates on which the price, level or value of an Underlying is observed or determined are postponed, the
scheduled Maturity Date or other relevant payment date may also be postponed.

2.5, Investors have no claim against or interest in any Underlying(s) .

The Securities are unsecured, and the Issuer has no obligation to hold the Underlying(s). Investors will not
have any legal or beneficial rights of ownership in the Underlying(s). For example, where the Underlying(s)
is a share, investors will have no voting rights, no rights to receive dividends or other distributions or any
other rights with respect to the Underlying(s). In addition, investors will have no claim against any share
issuer, index sponsor, or any other third party in relation to an Underlying(s); such parties have no
obligation to act in investars' interests. Accordingly, investors in the Securities may receive a lower return
on the Securities than they would have received had they invested directly in the Underlying(s).

2.6,  Investors in listed Securities or in Securities linked o one or more listed Underlyings are
exposed to the risk that the Secuiity or Underlying(s) could be delisted or suspended from
trading, ond this might have an adverse effect on the value of the Security

It is possible that during the term of the Securities, an Underlying is de-listed or suspended from trading

on the relevant exchange, reference market or quotation system for reasons not attributable to the Issuer.

In such case, the Calculation Agent has discretion to make adjustments to the terms of the Securities, or .
may substitute the Underlying with a replacement (if applicable) or may early redeem the Securities, and

this may adversely affect the value of and return on the Securities.

2.7.  Risk of conflicting interest due to trading activities in the Underlying by the Issuer

Any trading activity in the Underlying by the Issuer, either (i) for hedging purposes with regard to the
Securities or {ii} for the |ssuer’s proprietary accounts, or {iii) when executing client orders, may influence
the market price of the Underlying and thereby aiso the market value of the Securities. If the Issuer is not
{anymore) fully hedged against the pricing risk of the Securities, any impact on the market value of the
Securities unfavourable to the Securityholder will result in a favourable change in the economic situation
of the Issuer, and vice versa. Any trading in the Underlying by the Issuer is therefore subject to potential
conflicts of interest.
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Liquidity may also be affected by legal restrictions, The issuer may affect the liquidity of the Securities by
acquiring and holding the Securities on its own account while trading on the secondary market. Any such
held Securities may be resold at any time on the market. In the event that the Issuer wishes to provide
access to the secondary market, it will have the right to impose the conditions it deems necessary,
including:

perceived by the Issuer to be directly caused by participation in the secondary market.

b) the normal market conditions available on that date;

c) limiting the number of Securities for which the Issuer is willing to provide access to the —
secondary market.

The Securityholders therefore bear the risk that they will not be able to sell their Securities prior to their
maturity at all or at fair prices. However, the Issuer acts as a market maker for all its Series of Securities.
As long as the Issuer is not in violation of this obligation, the Securityholders are able to sell their Securities
at least to the Issuer at the quoted price provided by it.

3. Risks relating to certain types of Securities

This section describes the risks of Securities which originate from the particular structuring of the Security
itself. For a detailed description of the Securities see section "Description of the Securities”.

All risks originating from the particular structuring of the Securities are due to the dependency of the
redemption and/or interest on (i) certain prices of the Underlying and (i) specific market factors. While
some risks may only affect redemption and/or 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 originating from the relevant price of the underlying at the
valuation dates of the Security. If the price has developed unfavorably, this might result even in a total
loss of the invested capital if no minimum redemption amount is specified for the Security. This risk is
the main 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 is significantly increased in any case due to an inherent
feature of the Securities.

= “Interest Rate Risk"” is the risk originating from market interest rates of all currencies involved
in the Security and its Underlying, all as available to the Issuer, i.e. including any applicable Issuer-
related interest rate spread. Changes in any such rate may have a significant influence on the price of a
Security. This risk may impact the market price of the Securities.

» “Volatility Risk” is the risk originating from implied velatility of the Underlying which
expresses the market expectation of future price fluctuations. Changes in implied volatility may have a
significant influence on the price of a Security. This risk may impact the market price of the Securities.

The tables below set out which of the above mentioned risks apply for certain Securities and
indicate their materiality. Please note the following:

e The materiality is separately provided for (i) risks affecting the market price during the term of
the Security as well as (i} risks affecting the redemption amount.
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= Risks affecting the market price prevent the Securityholder from selling the Security at a price
at least equal to the price at which the Securityholder bought the Security.

= The materiality will be described as “low”, “medium” or “high”. If the specific risk is not
present for the respective time, it will be depicted as “none”, If a specific risk may never apply for the
respective time, it will be depicted as “— “. If the materiality may differ substantially based on certajfo®
parameters of the Securities, a range will be provided, e.g. “low to medium®”. It will be indicated ,q: S R AT
“{total loss)” immediately after the respective materiality if due to the materialization of the resp Gtive- - L,L‘
risk the redemption or interest may be reduced to zero *E,

= For the assessment of the materiality of each risk, the Issuer assumes an investment in t%
Security at the issue price. If the investment occurs at a higher price, the expected negative impact and™.,. .
thereby the respective materiality will be increased. In case certain circumstances are known in which
the materiality of a risk would significantly differ from the one depicted in the table, a description of

such circumstances along with the differing materiality may be presented below the table.

WPRA
k= L'?G‘

COAT

Investment Products: Capital Protection (11)

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

Risk Market | Redemption
price amount

Underlying | low none to low
Price Risk
Interest low to|-
Rate Risk | medium
Volatility low

Risk

Leverage Products with Knock-Out (22) .

Turbo Long Certificates (2210} and Turbo Short Certificates (2210)

Risk Market | Redemption
price amount
Underlying | high high (total loss)
Price Risk | (total
loss)
Interest none -
Rate Risk | to low
Volatility none -
Risk

4. Risks relating to certain features of the securities
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4.1, Securities which Include a leverage factor involve a higher level of risk

If the Securities include a leverage factor of greater than one, the exposure of the Securities to the
performance of the Underlying(s) will be increased, and accordingly both profits and losses will be
amplified. The use of leverage may lead to amplified losses if the Underlying(s) perform against

4.2.  Securities subjectto a cap

Where the terms and conditions of the Securities provide that the amount payable is subject to a pre-
defined cap, the investor's ability to participate in any positive change in the value of the Underlying(s)
will be limited, no matter how much the level, price or other value of the Underlying(s) rises above the
cap level over the life of the Securities. Accordingly, the value of or return on the Securities may be
significantly less than if the investor had purchased the Underlying(s) directly.

4.3, “"Barrier” feature

If the calculation of any amount payable depends on the level, value or price of the Underlying reaching
or not a "barrier” during the term of the Securities, such amount may alter dramatically depending on
whether the barrier is reached. This means that the investor may receive less if the level, value or price of
the Underlying reaches a barrier, than if it comes close to the barrier but does not reach it, and in certain
cases the investor might lose most or all of its investment.

4.4, Redemption amount may depend only on the final performance

If the Securities determine the redemption amount based on the performance of the Underlying{s) as at
a single final valuation date only then the investor may not benefit frorm any movement in level, value or
price of the Underlying(s} during the term of the Securities that is not reflected in the final performance.

4.5, Risk of an unfavourable exchange rate

If (i} the currency of the Underlying is different from the currency of the Securities and {ii} the Securities
are not quanto, any amount payable under the Securities needs to be converted based on current foreign
exchange rates.

The Securityholders therefore bear the risk that the relevant foreign exchange rate will increase, which
would lead to a reduction of the amount payable under the Securities and thereby also the market price
of the Securities. Any increase in the relevant foreign exchange rate counteracts favourable developments

35



of the Underlying and other relevant market factors and may lead - notwithstanding any such favourable
development - to significantly reduced market prices or redemption of the Securities.

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

determination of the maturity date to the Issuer. The Securityholders have no influence on Aiui:h' :
determination. =

The holders of open-end Securities therefore hear therisk thatthe maturity date determined by the Issuer
will be unfavourable to them, as they will be forced at the determined maturity date to realize a yield that
is below their expectations and which may amount to a substantial loss up 1o a total loss of the invested

capital. .

The materiality of suchrisk strongly depends on the specific timing of the investment in the Securities and
is therefore individual to each Securityholder.

Risk factors related to the Underlyings of the Securities

Certain types of Underlyings introduce additional specific risks. Most of them infiuence the market price
of the respective Underlying and thereby contributing to the overall market price risk of the Securities.
Other risks introduce further uncertainties which may result in early termination or redemption of the
Securities, all as described below.

1. Risks assoclated with Securities linked to Underlying(s) which ore indices

An index is a value calculated by the respective index sponsor which reflects the performance of prices

and volumes, e.g. of certain shares on a regulated market. Depending on the index, the risks connected

with the Security relating thereto may vary, depending on the index components {which may include .
bonds, shares, warrants, derivatives, real estate or other values) that the index comprises.

The method of calculating the index value has a substantial influence on the value of the index and the
index sponsor will calculate the index without consideration of the Issuer and the Securities. Even if the
index components perform favourable from the Securityholder’s point of view, the value of the index
itself may perform adverse.

Securities relating to an index are additionally exposed to the risk originating from each index component
and the risk of the index composition,

1.1, Risks originating from each index component

As the value of an index is derived from the index components, their value is of fundamental importance
to the value of the index itself. So, the risk originating from each index component is equal to the risk of
such a component itself, and therefore the risk of the index as a whole contains the risk of all the index

36



components which may include the risk of a total loss of the invested capital. Additionally, if index
components are priced in another currency than the currency of the index, current exchange rates willbe

The policies of the Sponsor concerning additions, deletions and substitutions of the assets underlylhmheﬂ
index and the manner in which the Sponsor takes account of certain changes affecting such underlying
assets may affect the value of the index. The policies of an index sponsor with respect to the calculation
of an index could also affect the value of the index. An index sponsor may discontinue or suspend
calculation or dissemination of information relating to its index. Any such actions could affect the value
of and return on the Securities.

In addition, indices may be subject to management fees and other fees as well as charges that are payable
to the Sponsor and which can reduce the Settlement Amount payable to investors.

1.3.  Loss of return of dividends in respect of most Securlties linked to Indices

The rules of an Index might stipulate that dividends distributed on its components do not lead to a rise in
the Index level, for example, ifitis a "price” index. As a result, Securityholders linked to such Index would
lose the benefit of any dividends paid by the components of the Index and such Securities would not
perform as well as a position where such holder had invested directly in such components or where they
invested in a "total return” version of the index. Even if the rules of the relevant index provide that
distributed dividends or other distributions of the components are reinvested in the Index and therefore
result in raising its level, in some circomstances the dividends or other distributions may not be fully
reinvested in such Index.

1.4. A change in the composition or discontinuance of an Index could have a negative
impact on the value of the Securities

The sponsor 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 accordance with the
relevant index methodology. The changing of the components of an Index may affect the level of such
Index as a newly added component may perform significantly worse or better than the component it
replaces, which in turn may adversely affect the value of and return on the Securities. The sponsor of an
index may also alter, discontinue or suspend calculation or dissemination of such Index. The sponsor of
an Index will have no involvermnent 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 Securities.

2. Risks associated with Securities linked to Underlying(s) which are shares
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2.1. Faciors affecling the performonce of the Underlying Share(s) maoy adversely affect the
valve of the Securities

The Issuer may issue Securities whose amount of principal and/or interest payable depends on the price
or fluctuations in the price of a share or basket of shares. Accordingly, an investment in Share or Basket-
of-Shares linked Securities may involve market risks similar to those of a direct equity investment
therefore potential investors should seek appropriate advice.

2.2, Actions by the Issuer of an Underlying Share may adversely affect the Securities

The issuer of an Underlying Share will have no involvement in the sale of the Securities and will have no
obligation to any Securityholders. The issuer of an Underlying Share may take any actions in respect of
such share without regard to the interests of the Securityholders, and any of these actions could adversely
affect the market value of and return on the Securities.

2.3. Dividend risk

Shares may pay dividends on a regular or irregular basis. Future dividend payments are usually taken into
account by the Issuer for the pricing of the Securities. If the expected amount or payment date of such
future dividend payments changes or the actual amount or payment date differs from the expected
figures, the market value of the Securities may be adversely affected.

The materiality of the dividend risk depends on the actual Underlying and the particular structuring of the
Securities, but is usually considered to be low to medium.

3. Risks associated with Securities linked to Underlying(s) which are futures
contracts

The price or level, as the case may be of one or more futures contract{s) may be volatile and may depend
on the residual term to maturity, and the realized and/or market implied future volatility of the price or
level, as the case may be, of such futures contract{s). The price of the futures contract(s) may also be
affected by economic, financial and political events occurring in any one or more countries, including
factors affecting the exchange{s) or quotation systems on which such futures contract(s) may be trade.

Futures contracts have a predetermined expiration date. Holding a futures contract until expiration will
result in delivery of the physical underlying or the requirement to make or receive a cash settlement
amount. Rolling Futures Contract Securities are valued by reference to futures contracts that have a
delivery or expiry month that do not correspond with the term of the Securities. Consequently the futures
contracts are "rolled” which means that the futures contract that is nearing expiration (the "near-dated
futures contracts") is sold before it expires and a futures contract that has an expiration date further in
the future (the "longer-dated futures contracts") is purchased. In order to maintain an ongoing exposure
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to such Underlying(s), the applicable futures contracts are rolled. Where the price of a near-dated futures
contract is greater than the price of the longer-dated futures contract, then rolling from the former to the
latter will result in greater exposure to the longer-dated futures contract. Therefore, any loss or gain on
the new positions will be greater than if an investor had synthetically held the same number 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 lo er’

synthetically held the same number of underlying contracts as befare the rolling.

BUID

At each rollover there may be expenses incurred in replacing the futures contract which may h En
adverse effect onthe return on the Securities. Investors should be aware that in respect of Rolling Futticgs;, .

€ SUPR?%‘

Contract Securities, the price difference between the futures involved in each Rollover may have a

negative effect on the value of the Securities and in the long term be higher than the positive performance
of the underlying and result in a total loss of the investment in the Securities. Rolling Futures Contract
Securities may not be suitable for investors who intend to invest medium to long term.

Securities relating to a futures contract are additionally exposed to the risk of the futures curve. The term
“futures curve” relates to the price of a forward transaction in relation to its delivery date. Sometimes the
future curve also exhibits a seasonal or cyclical shape. Due to the shape of the futures curve, the price of
futures contracts may perform unfavorably even if the spot price of the underlying asset performs
favorably.

Factor de risc

Detinerea de Valori Mabiliare implicd o expunere la risc, fiind posibil ca evenimente incerte si aib3 loc, cu
o probabilitate necunoscuta si care pot avea un imact negative asupra unora sau tuturor platilor legate
de Valorile Mobiliare si/sau asupra pretului de piatd 2l Valorilor Mobiliare. Subcapitolele urmitoare
prezintd astfel de riscuri, dar numai pe cele pe care la data aprobdrii acestui Prospect de Bazd Emitentul
le considera a fi (i) specifice Valorilor Mobiliare si/sau Emitentului i (ii) sufficient de relevante pentru a
influenta decizia investitorilor in legdtur3 cu Valorile Mobiliare.

Grupe de factori de risc

Factorii de risc au fost grupati in urmatoarele categorii:

Factori de risc legati de Valorile Mobiliare

Factori de risc legati de Activul suport al Valorilor Mobiliare
Factori de risc legati de caracteristicile anumitor Valori Mobiliare

Factori de risc legati de Emitent

Materialitatea factorilor de risc
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estestimate citre Emitent la data Prospectului de Bazi. Acolo unde este posibil, materialitatea y&
estimate ca probabilitate a impactului negativ asupra Valorilor Mobiliare. Probabilitatea estimata, pr ﬁﬁlm“ .

51 impactul negativ asteptat vor fi precizate ca nivel ridicat, mediu sau scazut, infelegind prin acg’siea

urmatoarele; . e
o

e Unimpact scazut se referd la o asteptare privind diminuarea randamentului Valorilor Mobiliare ™~
de mai putin de trei procente pe an.

* Un impact mediu se referd la o asteptare privind diminuarea randamentului Valorilor Mobiliare
de nu mai putin de trei procente pe an, dar nu mai mult de zece procente pe an.

e Un impact scazut se refera la o agteptare privind diminuarea randamentului Valorilor Mobiliare
de mai mult de zece procente pe an.

in cadrul fiecirei categorii, factorul de risc pe care Emitentul il considera ca avand cea mai ridicat3
materialitate pentru Valorile Mobiliare, este prezentat primul. Pentru a evita confuziile, ceilalti factori
prezentati in cadrul fiecarei categorii nu sunt ordonati in functie de materialitate.

Termeni specifici

Pentru o intelegere profundd a riscurilor Valorilor Mobiliare, cunoasterea urmatorilor termeni este
necesara:

® Prin hedging, Emitentul incearcd s compenseze riscul de piata §i pret provenit din emiterea
Valorilor Mobiliare. Acest lucru implica de obicei tranzactionarea (i} Activului Suport sau (i) a unor
contracte derivate legate de Activul Suport, de exemplu futures, optiuni, swap, sau (iii) alte
produse in levier avand la baza Activul Suport, astfel de tranzactii fiind effectuate pe orice piaja
sau direct cu alte institutii financiare (tranzactii “over-the-counter”).

» Volatilitatea este un indicator al magnitudinii fluctuatiilor de pret. Tn timp ce volatilitatea istorica
evidentiaza cat de muit a fluctuat pretul in trecut, volatilitatea implicitd reprezintd agteptarile
pietei privind viitoarele fluctuagii de pret.

e Efectul de levier descrie situatia in care modificarea cu o unitate a pretului Activului Suport
conduce la o modificare cu mai muite unitdi in pretul de piata al Valorii Maobiliare.

e O Valoare Mobiliard are denumirea de "quanto” atunci cind conversia valutard necesard nu este
realizata la cursul valutar curent ci la un curs fix.

¢ Vatori Mobiliare open ~ end sunt considerate Valorile Mobiliare pentru care Emitentul nu a
specificat o datd a maturitatii 1a data emisiunii, dar in schimb are dreptul de a define ulterior o
data a maturitatii.

Elemente cheie privitoare la toti factorii de risc
* intelegerea corecti a factorilor de risc este deosebit de importantd pentru luarea oricirei decizii
de a investi. De aceea, investitorii potentiali trebuie s3 ia in considerare cu atentie fiecare factor
de risc, Valorile Maobiliare ar putea sdnu fie potrivite ca investitii pentru toti investitorii. Fiecare
potential investitor in valorile Mobiliare trebuie s3 decida pentru sine daca tipul investitiei este in
concordanta cu obiectivele sale. In mod particular, trebuie:



\

incorporate ca referintdin acest Prospect de Baza sau in Conditiile Finale aplicabile; .

b) 53 aibd cunostintele necesare si acces {a instrumente de analizd potrivite pentru a eva&‘-
contextual propriei situatii financiare, o investitie in Valorile Mobiliare 5i impactul pe care il 4
va avea asupra portofoliului in ansamblul sau;

c} Sa aibad suficiente resurse financiare si lichiditatea necesara pentru a face fatd riscurilor
investitiei n Valorile Mobiliare;

d) S5&inteleagd in detaliu termenii Valorilor Mobiliare si s3 fie familiarizat cu comportamentul
oricarui indice relevant si piata financiard;

e) S5aaiba capacitatea de a evalua {fie singur sau cu ajutorul unui consultant financiar) posibile
scenarii care ar putea avea loc in legitura cu rata dobéanzilor sau a altor factori economici ce
ar putea afecta investitia si posibilitatea de a suporta riscurile. Un potential investitor nu ar
trebui si investeasca in produse complexe dacd nu are capacitatea (fie singur sau cu ajutorul
unui consultant financiar) sd evalueze in ce mod Valorile Mobiliare pot evolua Tn conditii
schimb3toare, efectele acestora asupra Valorilor Mobiliare si impactul pe care aceasta
investitie il va avea asupra portofoliului potentialului investitor, in ansamblul sau.

Lista factorilor de risc prezentats in continuare nu este o listd completa a tuturor riscurilor specific

Emitentului sifsau Valorilor Mobiliare, ¢i numai a acelor riscuri pentru care la data acestui

Prospect de Baza, Emitentul este constient de relevanta lor pentru luarea unei decizii informate

de investitie.

Evenimentele associate cu fiecare factor de risc este posibil s3 nu se desfagoare in ordinea

prezentata §i in ordinea probabilitatii de a se materializa evaluata de cdtre Emitent.

Imactul negativ asteptat nu trebuie interpretat ca fiind cazul cel mai rdu posibil. Din cauza unor

circumstante neprevizute, impactul negative efectiv poate fi mult mai rdu decdt impactul

asteptat evaluat la data acestui Prospect de Baza.

Evaluarea fiecdrui factor de risc, a probabilitdtii de a se materializa si a impactului negativ

asteptat asupra Valorilor Mobiliare a fost realizata de catre Emitent la data Prospectului de Baza.

n cazul unei madificiri semnificative a oricirei astfel de evaluiri, Emitentul va pregati §i va publica

in mod corespunzétor un supliment la acest Prospect de Baza.

Pentru unele riscuri, materialitatea poate depinde foarte mult de specificul emisiunii {depinzind

de Activul Suport, tipul 5i structura mecanismului de riscumparare a unei anumite Serii de Valori

Mobiliare). Tn astfel de cazuri, materialitatea acestor riscuri nu poate fi si nu va fi prezentatd in

cadrul acestui Prospect de Baza.

impactul negativ asupra Valorilor Mobiliare se refera la o reducerea a (i) valorii de piata a Valorilor

Mobiliare si (i) a oricror pl3tiin legdturd cu acestea (rascumparari).

Factori de riscin legdtura cu Emitentul

1. Riscuri legate de contextul macroeconomic si de reglementare

1.1 Fluctuatiile macroeconomice i ale pietelor financiare pot influenta in mod semnificativ

situalia finonciara si rezultalele Emitentului
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Activitatile Emitentului sunt expuse fluctuatiilor pietelor financiare si conditiilor economice din Europa. in
ultimii ani, Emitentul s-a confruntat si este posibil sa se confrunte din nou cu deteriorari semnificative ale
pietei si conditiilor economice rezultate, printre altele, de crize privind datoria suverand, pietele de capital
conditile de creditare si lichiditate, recesiuni regionale sau globale, fluctuatii puternice in pr
marfurilor, a cursurilor de schimb valutar si/sau a ratei dobanzilor, volatilitatea preturilor derivatdor..
financiare, inflatie sau deflatie, restructurari §i insolvabilitati, diminuari ale rating-urilor suverane s l& ale
unor companii, conditii politice sau geopolitice potrivnice {cum sunt dezastrele naturale, pandemiile, :
nelinigtea social3, tensiunile geopolitice, actele de terrorism si conflictele militare) sau riscul ca unele Yari_ 4y
53 paraseascd Uniunea Europeand. Aceste perturbdri, care pot s3 apard si sa se propage rapid, dreb‘t‘ﬁ'__._i”"
pentru care sd nu poatd fi in totalitate acoperite din punct de vedere al riscului, pot afecta mediul

operational pentru institutiile financiare pe termen scurt sau lung §i s3 aiba un efect material advers

asupra conditiilor financiare si a rezultatelor operationale ale Emitentului.

Daca conditiile economice se vor deteriora, ingeneral sau in Europa in particular, ca urmare a ingrijorarilor

privind economia europeana (declansate de cresterea riscurilor sau chiar aparitia unor incapacitati de .
platd suverane, falimentul unei institutii financiare semnificative sau a iesirii unei tari din zona Euro), a

unei caderi bruste a preturilor marfurilor, a unei incetiniri continue sau abrupte a cresterii in tarile

emergente, a unor atacuri teroriste sau ainstabilitdtii politice, prerturbarea pietelor ce va rezulta ar putea

avea un impact advers semnificativ asupra calitagii creditului pentru clientii Emitentului i a institutiilor

financiare contrapdrti a acestuia, asupra parametrilor de piata cum sunt ratele de dobanda, cursurile de

schimb valutar 5i indicii bursieri 5i, deasemenea, asupra rezultatelor operationale ale Emitentului , 2

lichiditatii §i capacitafii de a se finanta in conditii acceptabile si/sau asupra situatiei sale financiare in

general.

Emitentul ar putea genera venituri mai scizute din activitatea de brokeraj si alte activitati bazate pe
comisioane §i onorarii pe parcursul unor scideri de piatd: conditiile financiare §i economice afecteazd
numarul §i dimensivnea tranzactiilor pentru care Emitentul ofera servicii. Veniturile Emitentului, care
include comisioane din aceste servicii, sunt legate in mod direct de numarul si valoarea acestor tranzactii
pe care le intermediazad §i, prin urmare, poate fi afectat semnificativ de schimbarile economice §i
financiare nefavorabile afacerilor sale si clientilor sai.

Emitentul mentine pozitii de formator de piata si alte investitii (in afara celor de formator de piata) pe .
pietele financiare. Aceste pozitii pot fi afectate Tn mod advers de volatilitatea de pe piete. Volatilitatea

poate conduce deasemena la perderi in legaturd cu o gamé largd de produse tranzactionate sau pentru

hedging folosite de Emitent, incluzand contracte futures, optiunisi produse structurate. in misura in care

Emitentul detine active, sau are pozitii longin oricare piete, o scidere pe acele piete poate avea ca rezultat

pierderi din diminuarea valorii pozitiilor nete de tip long. in mod invers, in masura in care Emitentul a

vandut in lipsd active, sau are pozitii shart, pe oricare din piete, o crestere a acelor piete poate expune

Emitentul la pierderi material, intrucat va fi nevoit 53 isi acopere pozititle short prin cumpirarea de active

intr-o piata in crestere.

1.2 Pandemia Covid-19 poate afectain mod negative rezultatele Emitentului

Recenta propagare a coronavirusului COVID-19, coroborat cu masurile implementate de autoritatile
guvernamentale relevante pentru a o contracara, au avut i continud sd aibd un efect material advers
asupra pietelor financiare europene si globale si in nivelu! activitdtilor economice in Europa §i in lume la
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data acestui Prospect de baza. Ca rezultat al acesteia, este de asteptat ca mediul operational al Emit ﬁ’tuhﬁ
sa fie influentat semnificativ de catre impactul global al pandemiei 5i de cétre reactia mvestutonlor sia

bancilor central, 5i poate deasemenea s3 il afecteze 5i rezultatele. Tn timp ce anumite beneficii pe t ‘men

by

scurt datorate cresterii volatilitagii pietei si a tranzactiilor clientilor pot exista, efectele negative din pi eE,-
financiare afectate, rate ale dobanzilor scizute si piata valutard poate avea un impact negativ asupra

rezultatelor Emitentului. Nivelul pana la care pandemia COVID-19 va influenta in mod negative afacerile
Emitentului, rezultatele operationale si pozitia financiard, va depinde de evolutiile viitoare, care sunt
foarte incerte st nu pot fi estimate, inclusiv dimensiunea §i durata pandemiei §i actiunile intreprinse de
autoritatile guvernamentale si alte terte parti ca raspuns la pandemie. Daca impactul virusului va fi sever
sau prelungit, acest lucru poate genera o volatilitate crescuta dar i o reducere a lichiditatii, scaderi ale
indicilor bursieri, marirea marjelor de credit si lipsa transparentei preturilor in pietele de credit. Acestea
pot avea un efect material advers asupra performantelor financiare §i a pozitiei financiare a Emitentului
in viitor.

1.3 Activitatile de afaceri ale emitentului nu sunt diversificate

Activitatile de afaceri ale Emitentului sunt dependente de compertamentul pietelor financiare Eurapene.
Performanta lor este influentatd de dimensiunea si caracterul ciclic al activitdtilor de afaceri, influentate
la rindul lor evenimente econormice §i politice nationale si internationale. Nu se poate da nicio asigurare
cd aparitia unor conditii pe pietele Europene care sa fie in mod particular adverse Emientului, nu va avea
un impact material in rezultatele sale viitoare.

1.4 Mediul de reglementare strict i in continua evolutie al Emitentulul poate avea un impact
semnificativ asupra afacerilor sale, a opergfivnilor §i profitabilitatii

Emitentul este subiectul reglementarilor §i legilor referitoare la serviciile financiare In jurisdictiile in care
desfasoara activitati. Reglementarea specific este extinsa 5i complexa. Supravegherea firmelor de servicii
financiare a fost extinsd semnificativ. Cresterea nivelului de reglementare i supraveghere a Emitentului
poate limita capacitatea acestuia de a mengine anumite activitdti. Neconformitdtie cu reglementarile
poate genera amenazi, represalii, suspendarea operatiunilor sau, in anumite cazuri, retragerea autorizarilor
necesare.

Noi legi si regulamente care au fost adoptate in ultimii ani, sau care ar putea fi adoptate in viitorul
apropiat, inclusiv in privinta cerintelor de capital si lichiditate, introducerea unor taxe privind tranzactiile
financiare, restrictii privind anumite tipuri de activitdti sau produse {cum sunt derivatele si produsele
structurate), §i anumite masuri adoptate dupéd criza financiara din 2008 ce pot fi modificate in viitorul
apropiat, ar putea afecta astfel predictibilitatea mediului de reglementare a Emitentului.

Modificariin supraveghere si reglementare, in special in privinta activitatilor de tranzactionare de actiuni,
ar putea afecta material afacerile Emitentului, produsele si serviciile oferite 5i/sau valoarea activelor sale.

2. Riscuri de credit i contraparte
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2.1 Emitentul esie expus riscurilor de credit ale tuturor contrapartilor sale

Emitent.

. Z

V2 : 5

Emitentul executd tranzactii in mod frecvent cu brokeri §i dealer, fonduri de investitii 5i alte tipur de -~ 1 \f’" f
institutii financiare gi participanti la piata. Multe din aceste tranzactii ilexpun pe Emitent la riscul de tredit ;r/

al clientilor sau contrapartilor. Lo
Cu privire la activitatile Emitentului, riscul poate fi impartit in patru componente:

* Riscul de contraparte legat de tranzactii corespunde riscului pe care Emitentul 7l are cu privire la
expunerile la tranzactiile OTC pe de o parte §i tranzactii de imprumut de valori mobiliare, pe de
altd parte. Emitentul este asadar supus riscului de nerambursare al unei contraparti, §i de .
asemenea la incertitudinea fondurilor rimase neincasate ca urmare a unui astfel de eveniment;

e Riscul emitentului corespunde riscului la care se supune Emitentul ca rezultat al detinerii unui
portofoliu de valori mobiliare emis de o ter{d parte sau de derivate pe un active suport emis de o
tertd parte. De exemplu, cdnd emitentul detine portofolii de valori mobiliare, acestea fac obiectul
riscului de deterjorare a calitdtii creditului emitentului acestora sau a imposibilitatii de platd;

& Riscul de decontare legat de achizitiile/vanzarile de valori mobiliare corespunde riscului ca
tranzactiile s3 nu poata fi incheiate. Acest risc poate duce la pierderi, natura acestuia depinzand
de tranazctii 5i de modul de decontare.

e Riscul de diminuare a creantelor corespunde valorii contabile a creantelor nete fatd de o
contraparte, ce poate avea ca rezultat o pierdere pentru Emitent Tn eventualitatea intrarii
contrapartii in imposibifitate de plata.

Riscul de credit si de contraparte, ca un intreg, poate asadar s3 afecteze pozitia financiarad a
Emitentului, solvabilitatea sa § inregistrérile contabile atunci cand contrapartea este in
imposibilitatea de a-si indeplini obligatiile atata timp cit valoarea acestor indatoriri faid de Emitent
este pozitiva.

Cu toate cd Emitentul cautd si isi reducd expunerea la riscul de credit 5i de contraparte utilizand .
mecanisme interne de evaluare sau prin includerea unui collateral ori intrarea in intelegeri de
compensare, de exemplu, nu este cert ¢a aceste tehnici de gestiune a riscurilor de credit §i de
contraparte vor anula potentiale pierderi viitoare rezultate din intrarea contrapartilorin imposibilitate
de platd. Chiar dacd masurarea riscurilor de credit si de contraparte este foarte reglementat §i
controlat, Emitentul rémane expus la riscul de solvabilitate al cliengilor §i contrapartilor,

2.2 Potentidlii investitori Tn Valorile Mobiliaore suni expugl solvabitiialii Emitentului

Solvabilitatea se refera la riscul de pierdere datorat imposibilitatii Emitentului de a-5i anora obligatiile de
plata.
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negativ valoarea de piatd a Valorilor Mobiliare. Investitorii sunt dependenti de capacitatea EmitenpGidi
a plati sumele datorate pentru Valorile Mobiliare si de aceea investitorii sunt subiectul riscului
al Emitentului §i a schimbarilor de perceptie a pietei asupra bonitatii Emitentului.

Valorile Mobiliare constituie obligatii contractuale generale §i nesecurizate ale Emitentului si n\.a\mal a,
Emitentului. Valorile Mobiliare au acelasi rang cu toate celelalte obligatii nesubordonate si nesecurizate
ale Emitentului. Se subordoneazd obligatiilor de prim rang, inclusiv a celor aparute ca o consecinta a
aplicarii legilor,

Mai mult, Emitentul nu este evaluat de nicio agentie de rating. in plus, Emitentul poate emite un numir
substantial de Valori Mobiliare, reprezentéand o indatorire financiard importanta. Orice potential investitor
trebuie sa isi formeze propria opinie cu privire la capacitatea Emitentului de a-si onora obligatiile Tn
legatura cu Valorile Mobiliare.

Orice investitor care cumpdrd Valorile Mobiliare se bazeazd pe solvabilitatea Emitentului si numai a
Emitentulul; de aceea, dacd Valorile Mobiliare sunt legate de instrumente financiare, investitorul nu are
niciun drept asupra companiei care 2 emis acele instrumente financiare i, in mod particular, dac3 Valorile
Mobiliare sunt legate de un indice, invetitorul nu are niciun drept asupra sponsorului indicelui respectiv.
Mai mult, investitia in Valorile Mabiliare nu constituie o investitie in Activul Suport si investitorul nu are
drepturi cum sunt cele de vot sau alte drepturi legate de Activul Suport (inclusiv dreptul la dividende sau
alte distribuiri de sume).

2.3 Reputalia §i conduita alter institutil financiare si participonti lo piatd poate afectain mod

nefavorabil Emiteniul
Capacitatea Emitentului de a se angaja in investitii si tranzactii cu derivate poate fi afectatd de reputatia
altor institutii financiare si participanti la piat3. Institutiile financiare inter-relationeazi ca rezultat al
tranzactionarii, compensarii, contrapartii, finantarii sau a altor tipuri de relatii. Ca rezultat, incapacitatile
de platd sau chiar stiri sau intrebdri despre una sau mai multe institutii financiare sau despre industria
serviciilor financiare in general, pot conduce la probleme de lichiditate in intreaga piatd si pot conduce la
pierderi si alte incapacititi de platd. Emitentul este expus la mai multe contrapari din industria financiar3,
direct sau indirect, incluzand brokeri, banci, fonduri de investitii mutuale sau alternative i alti clienti
institutionali cu care executd tranzactii in mod regulat. Emitentul este expus la riscul de credit 5i de
contraparte in eventualitatea unui eveniment de incapacitate de platd sav perturbare financiard a
contrapartilor sau clientilor Emitentului. Riscul poate fi alimentat dacd colateralul detinut de Emitent nu
poate fiaccesat sau este lichidat la preturi insuficiente pentru a recupera intreaga valoare a imprumutului
sau a expunerii pe derivate datorate Emitentului sauin cazul egecului unui participant semnificativ 1a piat3,
cum este o contraparte centrald. Este de notat ¢ schimbérile de reglementare Tn ceea ce priveste
compensarea standardizatd a tranzactiilor derivate OTC prin contraparti centrale a dus la cresterea
expunerii participantitor la pietele financiare fatd de aceste contrapirti centrale. in plus, frauda sau
comporamentul neadecvat al unor participanti la piatd poate avea un efect material nefavorabil asupra
institutiilor financiare datorat in principal interconectirii din cadrul pietelor financiare.

Nu se poate da nicio asigurare ca potentialele pierderi rezultate ca urmare a materializrii riscurilor de
mai sus nu vor afecta in mod nefavorabil rezultatele operationale ale Emitentului.
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3. Riscurifinanciare
3.1 Fluctuatiile preturilor si volatilitotea pietelor expune Emitentul la riscurl pe care nu le
poate atenua intotdeauna

preturilor activelor pe care le detine.

Activitatile Emitentului sunt influentate semnmificativ de conditiile pietelor financiare, caré'?sur_at - %
influentate, la randul lor, de conditiile economice curente si viitoare din Europa, O evolutie nefavorgbila | - .3"
a conditiilor de piatd, a conditiilor economice sau a contextului geopolitic pot duce la posibile difit‘xdjii;i _y

cu privire ia riscuri financiare §i de organizare a activittii prin cregterea complexitatii mediului in carg?’ __,ﬁ
Emitentul actioneaza.

Emitentul este astfel expus in mod particular la urmatoarale riscuri: fluctuatia ratei dobanzilor, pretul si
volatilitatea valorilor mobiliare, variatiile cursurilor valutare si a marjelor de credit.

Tehnicile de masurare a riscurilor pietei utiliate de Emitentu pentru a atenua astfel de riscuri se bazeazd
pe metodologii statistice bazate pe observatii istorice si care se pot dovedi a fi dificil de analizat in
conditiile unor conditii viitoare de piata dificile. Ca rezultate, Expunerea emitentului la riscul de piata in
scenarii extreme poate fi mai mare decat expunerea anticipat3d de aceste tehnici de cuantificare utilizate
in prezent.

3.2 Lichiditatea pe pletele financiare poate fi redusa tar Emitentul sa fie expus unor pierderi
financiare

Riscul de lichiditate definit ca si riscul ca o firma de ivnestitii s3 nu fie capabila s3 isi onoreze obligatiile
pentru a lichida sau a deconta la timp si la un cost rezonabil o pozitie datoritd unei situatii de pe piata sau
a unor factori particulari. Tn cazul unei volatilitati crescute a pietei, de exemplu, conditiile pot influenta
nivelul de activitate sau lichiditate Tn respectiva piatd. Aceste situatii de stres pot expune Emitentul la
pierderi semnificative dacd este incapabil sa isi onoreze obligatiile in mod rapid.

4. Riscuri operafionale si asociate

4.1 Procedurile operationale §i paliticlle Emitentulul pot fi expuse unor riscuri neindentificate sau
neanticipate .

Riscul operational este definit ca riscul de pierdere provenit din inadecvarea sau esecul procedurilor, a
unor indivizi sau sisteme interne, sau chiar evenimente externe (cum sunt, dar fard a se limita la dezastre
natural, fraude, incendii sau atacuri teroriste). Include riscurilegate de securitatea sistemelor informatice,
riscuri din litigii si riscuri reputationale.

Afacerile Emitentului se bazeazd pe capacitatea sa financiara, contabild, de executie a tranzactiilor, de
procesare a datelor si pe alte sisteme operationale de procesare, inregistrare, monitorizare §i raportare a
unui numar mare de tranzactii in mod continuu, cu acuratete, rapiditate §i in conditii de securitate.

Orice esec, perturbare, intrerupere sau bresd in securitatea sistemelor interne poate conduce la
intreruperi sau esecuri operationale. Emitentul nu poate da asiguréri cd astfel de esecuri sau intreurperi
nu se vor intdmpla, sau daca se vor intdmpla c3 vor fi in mod adecvat rezolvate. Un numar n crestere de
companii au experimentat in ultimii ani atacuri §i spargeri ale sistemelor de securitate informaticd, unele

46



anticipa aceste incercari de intruziune sau si nu poatd lua in timp util contramasuri eficiente. Oric

s & o ; . : S— — S N e
sau intrerupere in sistemele informatice ale Emitentului si orice dezvdluire ulterioard de infdématli
confidentiale legate de clienti, contraparti, angajati ai Emitentului sau orice intruziune sau atac Tmp%tr_iva

i R
sistemelor de comunicatii ale Emitentului pot avea un efect nefavorabil asupra reputatiei Ermteiﬂplm,
situatiei sale financiare si rezultatelor operationale. \\j"«. T

S

Evenimente neprevizute cum sunt catastrofele natural, atacurile teroriste sau alte situatii de urgent3, ar
ptuea conduce la o intrerupere bruscd a operatiunilor Emitentului, cu pierderi substantiale. Aceste
pierderi pot fi legate de pozitii de tranzactionare sau angajati cheie. Astfel de evenimente neprevizute
pot conduce |z costuri suplimentare §i cresterea suplimentard a costurilor pentru Emitent {cum sunt
primele de asigurare). Astfel de evenimente pot face ca acoperirile riscurilor s3 nu se poat3 face prin polite
de asigurare, conducand la o crestere a riscului pentru Emitent.

Ca 5i ceilalti furnizori de servicii de investitii, Emitentul se bazeazd puternic pe comunicatii si sisterme
informatice pentru a-si desfisura activitatea. Sisteme operationale externe cu care Emitentul este
conectat, direct sau indirect, pot deasemenea fi surse de risc operational. Orice esec, perturbare sau
intrerupere sau bresd de securitate a acestor sisteme poate avea ca rezultat esecul sau Tntreruperea
gestiunii relatiei cu clientii. Emitentul nu poate da asigurari c3 astfel de esecuri, perturbari sau intreruperi
nu se vor intdmpla, iar daca se vor intdmpla, cd vor fi in mod adecvat tratate. Aparitia oriciror esecuri,
perturbdri sau intreruperi poate avea efecte materiale nefavorabile asupra situatiei financiare si
rezultatelor operationale ale Emitentului.

4.2 Orice deteriorare a reputatiei Emitentului poate afecta ofacerile sale §i poate conduce la
pierderi financiare

Tntr-un mediu foarte competitiv al serviciilor de investitii financiare, mentinerea increderii in Emitent este
criticd pentru capacitatea Emitentului de a pastra clienti, investitori si angajati. Deteriorarea reputatiei
Emitentului poate agadar s dauneze semnifcativ afacerilor Emitentului si a perspectivelor sale. Reputatia
Emitentului poate deasemenea sa fie deteriorate dac, prin cresterea bazei de clienti si a afacerilor sale,
procedurile si sisteme de control ale Emitentului in legiturd cu gestiunea conflictelor de interes nu
functioneazd sau par 53 nu functioneze. Reputatia Emitentului poate fi afectatd in viitor, printre altele, de
un comporament nepotrivit al angajatilor, o scddere sau retratare, sau corectare a rezultatelor sale
financiare sifsau actiuni nefavorabile legale sau de reglementare. Pierderile din afaceri care pot afecta
reputatia Emitentului, vor putea afecta si rezultatele sale operationale si pozitia financiara.

Factori de riscin legaturd cu Valorile Mobiliare

1. Riscuri generale in legGturd cu Valorile Mobiliare

1.1. Plerderea potentlald a unei pari sau a intregil investitii

Valoarea minima de rascumpirare mai mica decat valoarea investiti: Termenii anumitor Valori Mobiliare
este posibil 53 nu prevadd o valoare minima de rascumparare fatd de valoarea nominald sau pretul de
emisiune al Valorilor Mobiliare la maturitate sau la rdscumpdrarea anticipatd. in astfel de cazuri,
depinzand de performanta Activului Suport si ¢it de mult a fost plitit pentru Valorile Mobiliare, investitorii
ar putea pierde o parte sau intreaga investitie.
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Riscul de credit al Emitentului: Plata oricirei sume datorate in legaturd cu Valorile Mobiliare face subiectul
riscului de credit al Emitentului. Valorile Mobiliare reprezint3 obligatii nesecurizate. Acestea nu reprezinta
depozite i nu sunt protejate prin nicio modalitate de protectie si asigurare a depozitelor. De aceea, daca

Emitentul egueazd sau ii este in alt mod imposibil s3 isi onoreze obligatiile de plat3 pentru Valo 6“4
Mobiliare, investitorii pot pierde o parte sau intreaga valoare investit3. fs' & 7 £ e, “‘g‘
[Q 2
Alte circumstante: 1 36 [ ;,;-’-1
Investitorii ar putea pierder o parte sau intreaga investitie atunci cind: \ = y
® Pretul de piatd al Valorilor Mobiliare pind la maturiate poate fi semnificativ mai scizut decit -
pretul de achizitie platit de investitori. Pe cale de consecintd, dac3 acestia vand Valorile Mobiliare
inainte de data maturitatii, ar putea s3 primeasca semnificativ mai putin fat3 de suma invesitita
initial;
* Valorile Mobiliare ar putea fi rdscumpirate anticipat in anumite circumstante si pentru motive
care nu sunt in controlul Emitentului i, in astfel de cazuri, valoarea platitd investitorilor la .

rascumpdrarea anticipate poate fi mai mica decit suma platita de investitori pentru acestea,
putand scidea pana la zero. Vezi factorul de risc 1.5 mai jos (in anumite conditii, Emitentu} are
dreptul de a réscumpara Valorile Mobiliare inainte de data programat3 a maturititii. in astfel de
cazuri, investitorii vor primi valoarea justd a Valorilor Mobiliare, care poate fi si zero.);

¢ Valorile Mobiliare fac obiectul anumitor ajustari, in concordanta cu termenii si conditiile Valorilor
Mobiliare si care ar putea duce la reducerea valorii de riscump3rare sau evaluarea acestgia la o
valoare mai mica decat investitia initial3

1.2, Costurile suplimentare (inclusiv comisioane i taxe pentru tranzactii) pot reduce
rentabilitatea Valorilor Mobiliare

Investitorii trebuie si refind cd aceste costuri suplimentare, cum sunt taxe si comisicane de
tranzactionare, pot fi percepute atunci cand cumpard sau vand Valorile Mobiliare, in plus fati de pretul

actual al Valorilor Mobiliare. Aceste costuri suplimentare pot reduce seminifcativ sau chiar anula
rentabilitatea Valorilor Mobiliare. Tn plusa fat3 de aceste costuri directe legate de achizitia Valorilor

Mobiliare, ar putea exista i alte costuri ulterioare, cum sunt taxele de custodie. De aceea, inainte de a

cumpadra Valorile Mobiliare, investitorii trebuie sa obtind informatii in legatura cu toate costurile care ar .
putea sa apard in legdtura cu achizitia, custodia sau vinzarea Valorilor Mobiliare

1.3. Potentiala lipsd de lichiditate a Valorilor Mobiliore pe piata secundard

Investitorii trebuie sa fie pregdtiti sa pastreze Valorile Mobiliare pana la maturitatea programata a
acestora {dacd exista).

Dimensiunea specificatd a emisiunii reprezintd cantitatea maxim3a de Valori Mobiliare ce va fi emis3 dar
nu oferd o indicatie asupra volumului de Valori Mobiliare efectiv vandut de citre Emitent. Acest volum
este determinat in functie de conditiile de piatd §i se poate schimba pe parcursul duratei de viat3 a
Valorilor Mobiliare, $i o parte semnificativd a emisiunii poate fi detinuta de catre Emitent. Nu este posibil

48



a fi estimata lichiditatea Valorilor Mobiliare pe piats secundara bazandu-se pe dimensiunea specifi 'f
A2 ]
emisiune. Din aceste motive, o piatd secundar3 pentru Valorile Mabiliare este posibil s3 nu se dez@lteé' .

Valorile Mobiliare pot filistate, admise la tranzactionare sau cotate pe orice sistem de tranzac;ioﬁg‘ie sau- L ;.

piatd sau sistem de cotare. \ ”

Dacé o piatd active de tranzactionare pentru Valorile Mobiliare nu se dezvoltd sau nu este men;inu?i;'
pretul de piatd sau de tranzactioanre si lichiditatea Valorilor Mobiliare paote fi afectatd nefavorabil.
REstrictiile legate de achizifia 5i/sau vanzarea Valorilor Mobiliare in anumite jurisdictii poate avea impact
asupra lichiditdtii Valorilor Mobiliare.

Emitentul este autorizat sd cumpere si s3 vand3 Valorile Mobiliare pe contul propriu sau pe contul altora,
§i s3 emita Valori Mobiliare suplimentare. Astfel de tranzactii pot afecta pretul Valorilar Mobiliare in mod
favorabil sau nefavorabil. O scidere in lichiditate pentru o emisiune de Valori Mobiliare poate cauza
volatilitate, iar pretul emisiunii de Valori Mobilliare s creasca. Daci produse suplimentare si competitive
vor fi introduse pe piatd, acest lucru poate influenta nefavorabil valoarea Valorilor Mobiliare.

O lipsé de lichiditate a Valorilor mobiliare poate insemna ¢ investitorii e posibil s3 nu poati vinde Valorile
Mobiliare sau s nu le poata vinde la acelasi pret la care le-au cumpdrat i, in consecintd ivnestitorii pot
pierder o parte sau intreaga valoare investitd dacd vor vinde Valorile Mobiliare inainte de maturitatea
programata.

Materialitatea acestui risc de lichiditate sc3zutd depinde de (i) Activul Suport si (i} de structura Valorilor
Mobiliare. Emitentul se asteapta ca impactul negativ asupra Valorilor Mobiliare s3 fie scizut atunci cind
Activul suport ales pentru Valorile Mobiliare este intens tranzactionat §i mediu spre ridicat atunci cind
Activul suport ales pentru Valorile Mobiliare nu este lichid.

1.4, Valoarea Intrinseca a unet Valori Mobiliare este probabil 5& fle mai mica decat preful de
emisiune sau pretul de achizitie

Pretul de emisiune sau de achizitie al unei Valori Mobiliare nu reflect3 neapirat valoarea sa intrinsec3, iar
valoarea intrinsecd a unei Valori Mobiliare va fi probabit mai mica decat pretul de emisiune sau de
achizitie. Orice diferentd intre pretul de emisiune, pretul de achizitie al unei Valori Mobiliare si valoarea
sa intrinsecd poate sd se datoreze unui numir de factori, incluzand, dar fir3 a se limita la conditiile
predominante de piatd §i taxe, discounturi sau comisioane plitite sau retinute de diverse pirti implicate
in emisiune sifsau structura Valorii Mobiliare.

Pretul pe pietele secundare ale Valorilor Mobiliare pot fi de asemenea mai mici decit pretul de emisiune
al Valorilor Mobliare, datorita, printre altele, faptului ci preturile de pe piata secundard contin
comisioane, profituri si costuri de hedging, precum si alte costurice nu au fost cuantificate in pretul initial
de emisiune pentru Valorile Mobiliare. in mod corespunzitor, orice vanzare de Valori Mobiliare de citre
un investitor inainte de maturitatea programatd poate avea ca rezultat o pierdere substantial3d pentru
investitor.

1.5. Riscul de rascumpdrare anticipate la valoarea jusia de piata

In anumite circumstante extraordniare Emitentul are dreptul de a rascumpéra Valorile Maobiliare inaintea
maturitatii acestora, la valoarea justd de piata. De aceea, Termenii si Conditiile dav dreptul Emitentului,
in anumite situatii, de a inchide anticipat emisiunea de Valori Mobiliare. Detinitorii poart3 de aceea riscul
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deciziei Emitentului de a nu intarzia rambursarea sau dea pliti imediat valoarea justd de piat3, si care sa

nuinsemne cel mai bun rezultat posibil pentru Detinitori.

Probabilitatea unei astfel de situatii in circumstante extraordinare, cu impact negativ asupra Vil a
Moaobiliare depinde de Activul Suport al Valorilor Mobiliare, dar este in general considerat ca fiind. stszut.
Impactul negativ asteptat dupéa aparitia acestor circumstante este ridicat si poate conduce la o pie‘rdere '

totald a capitalului investit.

1.6, Riscuri legate de impozitele plalibile de catre un Detindtor, o modificare a regimului deh s

impozitare a Valorilor Mobiliare §i/sav aplicarea retinerii la sursa a impozitului

= Impotzitele platite de catre un Detindtor sau o modificare in regimul impozitérii Valorilor Mobiliare

poate reduce rentabilitatea investitiei in Valorile Mobiliare.

Investitorii trebuie s3 fie congtienti cd ar putea fi nevoiti sa pliteasca taxe fiscal si altfel de taxe
atunci cand cumpéra sau vand Valarile Mobiliare, in concordanti cu legile si parcticile din tara in
care Valorile Mobiliare sunt transferate sau in alte jurisdictii. Tn anumite jurisdictii, este posibil s3
nu existe declaratii oficiale de la autoritaile fiscale sau decizii ale unor instante in legituri cu
regimul Valorilor Mabiliare. Rentabilitatea inregistratd de un Detindtor ar putea fi asadar redusi
cu valoarea impozitelor datorate de acel Detindtor in legaturd cu investitia in Valorile Mobiliare.
Eritentul nu are nicio obligatie sa creasc3 platile privind Valorile Mobiliare cu acest scop si vafi

indreptatit s3 deduca orice valoare platitd in acest scop in legdturd cu Valorile Mobiliare.

Investitorii trebuie s3 ia nota de faptul ca aste posibil ca regimul de impozitare aplicabil Valorilor
Maobiliare se poate schimba intr-o manierd imprevizibild la momentul la care Valorile Mobiliare
sunt emise. Nivelul si baza de impozitrare pentru Valorile mobiliare 5i pentru Detindtori vor
depinde de circumstantele individuale ale Detinatorilor 5i se pot modifica oricind si pot aveaun

impact nefavorabil asupra rentabilitatii obtinute de Detindtori pentru Valorile Mobiliare.

* Platile pentru Valorile Mobiliare ar putea fi tratate ca si "echivalent al dividendelor” si sd fac3

obiectul impozitarii la sursa in Statel Unite ale Americii.

in paragraful 871(m) al Codului de Venituri Interne din 1986 (Codul) §i a regulamentelor ulterioare,
o platd pentru un instrument financiar care se referd la o valoare mobiliard din Statele Unite sau
un indice care include valori mobiliare din Statele Unite poate fi tratatd ca o platd "echivalenti cu
dividendele". Astfel de platifac obiectul in general retinerii la sursi in Statele Unite a unui impozit
de 30 de procente. Daca impozitarea la sursé se aplicd, Emitentul nu va plati alte valori in lcoul
valorilor retinute la sursa. Conditiile Finale relevante vor indica daci Emitentul a2 determinat ¢i o
Valoare Maobiliara face obiectul retinerii la surs3 din paragraful 871{m) al Codului. Desi evaluarea
Eritentului este de obicei obligatorie pentru Investitori, nu este obligatorie si pentru autorititile
fiscale din Statele Unite. Autoritdtile fiscale din Statele Unite (Internal Revenue Service) pot
argumenta cu succes ca platile legate de o Valoare Mobiliara Fac obiectul retinerii la surs3 conform
paragrafului 871 {m) si a regulamentelor ulterioare, si ca platile sau platile ulterioare legate de

Valarile Mobiliare constituie plati echivalente dividendelor.

1.7. Riscurile de curs valutar
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investitorul este resident, depinzand de termenii particulari ai Valorilor Mobiliare, un investitor poate fi
expus uneij evolutii nefavorabile a Monedei de Decontare a Valorilor Mobiliare relativ la moneda An‘;ﬁvului

Suport 5i/sau a2 monedei tariiin care investitorul este rezident. i

1.8. Deducerea costurilor de lichidare

Daca Costurile de Lichidare sunt specificate ca fiind aplicabile in Conditiile Finale, valoarea platit3 pentru
Valorile Mobiliare poate fi redusé cu valoarea determinatd de Agentul de Calcul ca fiind egald cu suma
costurilor $i chetuielilor Emitentului pentru lichidarea pozitiei detinute in activul suport si/sau hedging sau
a contractelor de finantare in legturd cu Valorile Mobiliare.

2. Riscurin legdturd cu valori mobiliare bazate pe active suport

Valorile mobiliare bazate pe unuf sau mai multe Active Suport poarti riscuri semnificative care nu sunt
associate cu investitii similare in alte titluri de creanta conventionale.

2.1. Valoarea si rentabililatea Valorilor Mobiliare depinde de performonta Activului Supor

Valorile Mobiliare bazate pe unul sau mai multe Active Suport sunt calculate cu referire la pretul, nivelul
sau valoarea Activului Suport relevant. Valoarea si rentabilitatea Valorilor Mobiliare va depinde de
performanta Activului Suport 1a una sau mai multe date calendaristice specificate.

Legdtura economica dintre valoarea si rentabilitatea Valorilor Mobiliare 5i performanta Activului Suport
ar putea sa nu fie evidenta §i 53 se moadifice in timp, fiind afectatd de mai multi factori. Investitorii trebuie
s fie congtienti cd este posibil s3 nu existe o legdtura direct intre piata Valorilor Mobiliare si pretul curent
al Activului Suport relevant, piata Valorilor Mobiliare putind fi influentat3 de alti factoriin afara pretului
curent al Activului Suport, cum sunt volatilitatea acelui Activ Suport, pl3ti de dividend sau modificari ale
nivelului de dobandd in general etc. De aceea, modificarile positive al pretului Activului Suport relevant
nu vor conduce neapdrat la o modificare pozitiva a valorii de piatd a Valorilor Mobiliare. O depreciere a
Valorilor Mobiliare ar putea s3 apara chiar daci Activul Suport relevant ar riméane constant. Investitorii
trebuie s tind cont de faptul ca modificdrile de pref ale Activului Suport relevant (sau in anumite situatii
in care modificarea de pret asteptata nu se intdmpla) pot reduce valoarea Valorilor Mobiliare intr-un mod
disproportionat de mare i chiar pana la reducerea la zero, cu exceptia cazului in care Valorile Mabiliare
au prevazut un nivel minim de rascurnpirare. In mod particular, investitorii nu ar trebui s3 presupunics
pretul Valorilor Mobiliare se va recupera in timp, avand in vedere termenul de maturitate al Valorilor
Mobiliare, care poate fi limitat.

2.2, Riscul asociat cu tranzactiile de hedging ale Emitentului

Cu scopul de a acoperi partial sau total riscul financiar asociat cu Valorile Mobiliare, Emitentul poate (i)
tranzactiona Activul Suport pe orice platformd de tranzactionare, sau in mod direct cu alte institutii
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financiare (OTC), sau (ii) s realizeze alte tranzactii de acoperire a riscului care s3 influenteze in ﬁ %
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indirect Activul Suport, incluzand tranzactii cu derivate. Tn general, probabilitatea realizarii tranzactiil
[

hedging este ridicata.

2
Aceste tranzactii de hedging poate influenta pretul de piat3 al Activului Suport in mod pozitiv sau negativ.
\

2.3. Performantele trecute ale Activului Supori nu sunt un indicator sigur pentru performantele

viitoare

Orice informatie despre performanta trecutd a Activului Suport la data emiterii Valorilor Mobiliare nu
poate fi consideratd ca un indicator sigur pentru viitor al limitelor de tranzactionare, a trendurilor sau
fluctuatiilor acelui Activ Suport. Nivelul, pretul sau alt3 valoare a Activului Suport {si a componentelor
acelui Activ Suport) poate inregistra cresteri 5i scaderi pe parcursul duratei de viat a Valorilor Mabiliare.
Aceste fluctuatii pot afecta valoarea i rentabilitatea Valorilor Mobiliare. Nu poate fi dat3 nicio asigurare
legata de performanta viitoare sau evolutie a niciunui Activ Suport.

Orice astfel de consecintd poate avea un efect material nefaborabil asupra valoriii si rentabilitatii unui
astfel de Activ Suport.

2.4.  lilele fara tranzactionare, Evenimentele de perfurbare a pietei sau alte evenimente de
perturbare pot alecta in mod nefavorabll valoarea i rentabilitatea Valorilor Mobiliare

Dacd o data la care este programat a fi observat sau determinat nivelul Activului Suport cade intr-o zi care
nu este o Zi Programata de Tranzactionare pentru Activul Suport, sau nu este o zi in care pretul, nivelul
sau valoarea Activului Suport nu este disponibil, atunci ziva respectiva poate fi amanat3 pentru acel Activ
Suport.

in continuare, dacs Agentul de Calcul determina ci s-a petrecut un Eveniment de Perturbare a Pietei sav
alt eveniment de perturbare, in functie de caz 5i afecteazd observarea sau determinarea nivelului Activului
suport Tntr-o 2i relevant3, acea zi relevatd poate fi amanati sau Agentul de calcul poate s3 determine
pretul sau nivelul acelui Activ Suport folosind una sau mai multe prevederi alternative sau poate in ultima
instanta sa determine pretul sau nivelul Activului Suport la discretia sa.

Orice astfel de amanare 5i/sau determinare alternativd a pretului, nivelului sau valorii Activului Suport
poate afecta in mod nefavorabil valoarea §i rentabilitatea Valorilor Mobiliare. in eventualitatea in care
una sau mai multe zile programate in care pretul, nivelul sau valoarea Activului suport este observant sau
determinat sunt amanate, Data programat3 a Maturittii sau alte date relevante de plata ar putea fi
deasemenea amanate.

2.5, Investitorii nu av drepturi asupra Activului Suport

Valorile Mobiliare sunt nesecurizate, iar Emitentul nu are obligatia de a detine Activul Suport. Investitorii
nu vor avea niciun drept legal sau beneficiu ca detindtori ai Activului Suport. Spre exemplu, atunci cind
Activul Suport este o actiune, investitorii nu vor avea drepturi de vot, drepturi de a primidividend sau alte
sume distribuite sau orice altfel de drepturi legate de Activul Suport. in plus, investitorii nu vor putea avea
pretentii impotriva vreunui emitent de actiuni, sponsor de indices au orice alt3 tert3 parte in legdturd cu
Activul Suport; aceste parti nu au nicio obligatie s3 actioneze in interesul investitorilor. Astfel, investitorli
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in Valorile Mobiliare ar putea avea o rentabilitate mai scizutd de pe urma Valorilor Mobiliare decat daci T
ar fi investit direct in Activul Suport. /’
&
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2.6,  Investitoriiin Valori Mobiliare listate sauTn Valeri Mebiliare legate de unul sav mai muite
Active Suport sunt expusi riscului ca Valorile Mobilliare sau Aclivele Supor s fie deli'sj:cie
sau suspendate de la tranzoctionare, iar acest lucru poate avea un efect nefavorabik, -,
asupra valorii Valorilor Mobiliare A

P
a

Este posibil ca pe durata de viata a Valorilor Mobiliare, un Activ Suport sifie delistat sau suspendat de la
tranzactionare, pe bursa de valori relevant, piata de referinta sau sistemul de cotare din motive ce nu
pot fi atribuite Emitentului. in astfel de cazuri, Agentul de Calcul, |a discretia sa va realiza ajustari asupra
termenilor Valorilor Mobiliare, sau va inlocui Activul Suport cu un inlocuitor {dacd este aplicabil) sau va
rascumpara anticipat Valorile Mobiliare, iar acestea pot afecta in mod nefavorabil valoarea sau
rentabilitatea Valorilor Mobiliare.

27. Riscul conflictuluvi de Interes datorot activitatilor de tranzactionare ale Emitentului cu
Activul Suport

Orice activitate de tranzactionare a Emitentului cu Activul Suport fie (i) cu scopul de hedging in legiturd
cu Valorile Mobiliare sau (i) pe contul propriu al Emitentului, sau (iii) executind ordine pentru clienti,
poate influenta pretul de piatd al Activului Suport 5iin consecint3 si valoarea de piata a Valorilor Mobiliare.,
Dacd Emitentul au (mai) este acoperit in totalitate asupra riscului de preg al Valorilor Maobiliare, orice
impact nefavorabil pentru Detinatori asupra valorii de piaté a Valorilor Mobiliare va avea ca rezultat o
schimbare favorabila a situatiei economice a Emitentului si vice-versa. Orice tranzactie cu Activul Suport
realizata de catre Emitent este asadar subiectul unui potential conflict de interese.

Lichiditatea poate fi afectata de restrictii legale. Emitentul poate influenta lichiditatea Valorilor Mobiliare
prin achiziia i detinerea de Valori Mobiliare pe contul propriu tranzactionand pe piata secundara. Orice
astfel de Valori Mobiliare detinute pot fi revindute in orice moment pe piatd. In eventualitatea in care
Emitentul oferd acces la piata secundard, va avea dreptul de a impune conditiile pe care le considerd
necesare, luand in calcul:

a) Stabilirea uneimarje de pretintre cumparare si vinzare folosind contul propriu de tranzactionare,
in functie de riscul perceput de Emitent pentru participarea la piata secundars;

b} Conditiile normale de piata disponibile la acea data;

¢} Limitarea numarului de Valori Mabiliare pentru care Emitentul este dispus 3 ofere acces pe piata
secundard,

Detinatorii vor purta asadar riscul de a nu putea s3 vand3 Valorile Mobiliare inaintea maturit3tii acestora
Ia un pret just sau deloc. Cu toate acestea, Emitentul actioneazd in calitate de formator de piati pentru
toate Seriile sale de Valori Mobiliare. Atata timp cat Emitentul nu isi incalcd obligatiile, Detindtorii au
posibilitatea sa Ts5i vanda Valorile Mobiliare cel putin la pretul cotat de citre Emitent.

3. Riscuri legate de anumite tipuri de Valori Mobiliare
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Aceasta sectiune descrie riscurile Valorilor Mobiliare ce au ca origine o anumitd structurd a Valorilor

Mobiliare. Pentru o descriere detaliatdi a Valorilor Mobiliare vezi sectiunea "Descrierea Valo
Mabiliare”.

rascumpdrare si/sau dobanda pentru (i) anumite preturiale Activului Suport i (ii) factori specifici de p

in timp ce unele riscuri pot afecta numai rascumpararea si/sau dobanda datoratd, alii factori pot aflg;’ta _

pretul de piata al Valorilor Mobiliare. Urmatoarele riscuri pot fi prezente:

“Riscul de pret al Activului Suport” este riscul ce are ca origine pretul activului usuport la data
evaludrii Valoriilor Mobiliare. Dacd pretul a evoluat nefavorabil, acest lucru poate rezulta intr-o
pierdere integral a capitalului investit dacd nu este specificatd nicio valoare minima de
rascumparare pentru Valorile Mobiliare. Acest risc reprezinta partea principala a riscului de piata
§i poate influenta valorile datorate, precum si pretul de piata al Valorilor Mobiliare,

“Dacd efectul de levier este prezent”, riscul este semnificativ crescut datoriti acestei
functionalitdti interne a Valorilor Mobiliare.

“Riscul de Ratd a Dobdnzil” este riscul provenit din piata dobanzilor pentru toate valutele
implicate in Valorile Mobiliare §i Activele Suport, asa cum sunt ele disponibile Emitentului,
incluzénd orice marja de dobanda aplicatd de Emitent. Schimbirile in astfel de rate de doband3
pot influenta semnificativ pretul Valarilor Mobiliare. Acest risc poate influenta pretul de piata al
Valorilor Maobiliare.

“Riscul de volatilitate” este riscul ce are la origine volatilitatea implicitd a Activului Suport §i care
exprima asteptérile petei cu privire la viitoarele fluctuatii de pret. Schimbirile in volatilitatea
implicita pot avea o influentd semnificativa asupra pretului Valorilor Mobiliare. Acest risc poate
influenta pretul de piat3 al Valorilor Mobiliare.

Tabelele de mai jos stabilesc care din riscurile mentionate anterior se aplica pentru diverse tipuri de
Valori Mobiliare si indicd materialitatea acestora. V& rugim sa avetiin vedere urmatoarele:

Materialitatea este oferitd spearat pentru (i) riscurile ce pot afecta pretul de piat3 pe parcursul
duratei de viatd a Valorilor Mobiliare, precum si {ii) riscurile ce pot afecta valoarea de
rascumparare,

Riscurile ce pot afecta pretul de piatd ce il retin pe Detinator in a vinde Valorile Mobiliare Ia un
pret cel putin egal cu pretul cu care Detinatorul a cumparat Valorile Mobiliare.

Materialitatea este descrisd ca “scazutd”, “medie” sau “ridicatd”/ DAc3 riscul specific nu este
present la momentul respectuv, este prezentat ca gi “niciunul”. Daci un risc specific nu se aplica
niciodata, va fi prezentat ca 5i “—*“. Daci materialitatea diferd substantial in functie de anumiti
parametri ai Valorilor Mobiliare, un interval vafi prezentat, spre exemplu “scazut spre mediu”. Va
fi indicat prin “pierdere totald” imediat dupd nivelul materialititii daci materializarea
respectivului risc poate reduce la zero valoarea de riscumpérare.

Pentru evaluarea materialitatii fiecarui risc, Emitentul presupune investitia in Valorile Mobiliare
la pretul de emisiune. Dacd investitia se face la un pret mai ridicat, impactul negativ agteptat si
respectiv materialitatea riscului vor fi mairidicate. Incazulin care vorfi cunoscute anumite situatii
in care materialitatea unui risc diferd semnificativ fat3 de cel prezentat in tabel, o descriere a
acestor situatii, alaturi de materialitatea diferitd pot fi prezentate sub tabel.
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Produse de investitii: Capital Protejat {11)
Certificate cu Capital Protejat (1100) si Certificate cu Capital Protejat cu Plafon (1

Risc Pret de piata | Valoarea de
rascumparare
Riscul pretulul | scazut Niciunul spre sc3zut

Activului Suport
Riscul de ratd a|Scizut spre |-
dobénzii mediu
Riscul de volatilitate { scizut -

Produse cu levier cu barierG(22)
Certificate Turbo Long (2210) si Certificate Turboe Short (2210)

Risc Pret de piatd | Valoarea de
rascumpdarare

Riscul pretului | Crescut Crescut  {pierdere
Activului Suport {pierdere totalad)

totald)
Riscul de ratdi a | Niciunulspre | -
dobanzii scazut
Riscul de volatilitate | Niciunul -

4. Riscuri legate de anumite caracteristici ale valorilor mobiiiare

4,1 Valorile Mobiliare care includ levier persupun un nivel mai ridicat de risc

Daca Valorile Mobiliare prevad un levier cu valoare mai mare de unu, expunerea Valorilor Mobiliare la
Activul Suport va fi ridicat si in mod corespunzator, atdt profiturile cat i pierderile vor fi amplificate.
Folosirea levierulut poate conduce la pierderi mai ridicate dacd Activul Suport evolueaza invers decit
asteptarile. Investitorii in Valorile Mobiliare care includ levier trebuie sa fie constienti ci aceste Valori
Mobliare presupun un nivel de risc mai ridicat in situatia in care Activul Suport evolueazi invers decit
asteptarile lor, iar pierderite vor fi mai mari decat cele rezultate din investitiile in valori mobiliare similare,
dar care nu includ levier.

4.2 Valorile Mobiliare care fac obiectul unei plafondri

Acolo unde termenii §i conditiile Valorilor Mobiliare previd ca valoarea de plata este subiectul unui plafon
predefinit, capacitatea investitorulut de a participa in cresterea valorii Activului Suport va fi limitat3,
indiferent de nivelul, pretul sau valoarea la care Activul Suport va ajunge, deasupra nivelului de plafonare
pe parcursul duratei de viatd a Valorilor Mobiliare. Tn mod corespunzitor, valoarea sau rentabilitatea
Valorilor Mobiliare poate fi semnificativ mai redus3 dec3t in cazul in care investitorul ar fi cumpdrat in
mod direct Activul Suport.

4.3 Caracieristica de "bariera”
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Activului Suport ce poate atinge sau nu o “bariera” pe parcursul duratei de viatd a Valorilor Mobiliate, < Ay, ‘%,
aceastd valoare poate fi influentatd in mod decisiv de faptul c3 aceast3 barierd este atinsi. Aceasta py
inseamna ¢ investitorul va primi mai putin dac3 nivelul, pretul sau valoarea Activului Suport atinge o
barierd decat daca se apropie de baerierd dar nu o atinge, iar in anumite situatii investitorul poate pierdera
cea mai mare parte sau intreaga investitie.

4.4 Valoarea de réascumpdrare poate depinde numai de performanla finald a Activului
Suport
Daca Valorile Mobiltare ai valoarea de rascumpdérare calculate pe baza performantei Activului Suport ca si
valoare unici la data evaludriifinale, investitorul este posibil s3 nu poatd beneficia de o miscare a nivelului,
valorii sau pretului Activului Suport pe parcursul duratei de viat3 a Valorilor Mobiliare, dac3 aceasta nu se
reflect siin performanta finald.

4.5 Riscul vnui curs de schimb valutar nefavorabil

Daca (i) moneda Activului Suport este diferitd de moneda Valorilor Mobiliare si (i) Valorile Mobiliare nu
sunt de tip quanto, atunci orice suma de platd pentru Valorile Mobiliare trebuie s fie convertita in functie
de cursul de schimb valutar.

Detindtorii vor purta riscul ca moneda de schimb relevant3 s cerasca, cee ace va conduce la o reducere
a valorii platite pentru Valorile Mobiliare i in consecintd si o reducere a pretului de piata al Valorilor
Mobiliare. Qrice crestere in moneda de schimb relevantd va contracara evolutiile favorabile ale Activului
Suport si a altor factori de piata relevanti si poate conduce, in ciuda acestor evolutii favorabile — |a scideri
semnificative ale pretului de piata sau valorii de riscumpirare a Valarilor Mobiliare.

Materialitatea acestui risc de curs valutar nefavorabil depidne de maneda Activului suport si de moneda
Valorilor Mobiliare 5i este de obicei de nivel mediu, Tn conditii normale de piata.

4.6 Riscul stabilirii unei date de maturitate nefavorabile pentru Valorile Mobiliare open-end

Pentru Valorile Mobiliare open-end, Termenii si Conditiile previd un nivel ridicat de discretie pentru
stabilirea ulterioard a datei maturitatii de citre Emitent. Detinatorii nu au nicio influent3 in stabilirea
acestei date.

Detinatorii de Valori Mobiliare open-end poartd agadar riscul ca data maturititii stabilit3 de citre Emitent
sa le fie nefavorabild, deoarece vor fi fortati la data stabilit3 pentru maturiate s3 realizeze un randament
ce poate fi sub agteptérile lor si care poate reprezenta o pierdere substantiald sau chiar total3 a capitalului
investit.

Materialitatea acestui risc depinde in mod direct de momentul de timp la care este realizat3 investitia in

Valorile Mobiliare si este asadar specifici fiecirui Detindtor,

Factori de risc legati de Activul Suport al Valorilor Mobiliare
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Anumite tipuri de Active Suport poarta riscuri suplimentare specific. Cele mai multe influenteazd pretul
de piata al respectivului Activ Suport si de aceea contribuie |z riscul global de piata al Valorilor Mobiliare.
Alte riscuri pot introduce elemente necunoscute ce pot avea ca rezultat inchiderea anticipat'ﬁr EESU%é

rascumpararea Valorilor Mobiliare, asa cum sunt descrise in continuare. r '%
rﬁf;‘f K 3 s
1. Riscuri asociate cu Valorile Moblliare bazate pe Active Suport indici | 3 e

Un indice reprezintd o valoare calculatd de cdtre sponsorul indicelui si reflect performanta pre;})t_ilqr 5i
volumelor, de exemplu al unor actiuni de pe o piata reglementata. Depinzdnd de indice, riscurile Ié‘gété .
de Valorile Mobiliare cu active suport indicele respectiv pot varia, in functie de componenta indicelui [care
poate include actiuni, obligatiuni, warrant-uri, derivate, active imobiliare sau alte active).

Metoda de calcul a valorii indicelui are o influentd substantiald asupra valorii indicelui si sponsorul
indicelui va calcula indicele fira a lua in considerare Emitentul si Valorile Mobiliare. Chiar daca
compoanentele indicelut evolueaza favorabil din punctul de vedere al Detinatorilor, valoarea indicelui ar
putea sa evolueze nefavorabil.

Valorile mobiliare bazate pe un indice sunt expuse riscurilor provenite din fiecare component a acelui
indice si a riscului compozitiei indicelui.

1.1.  Riscuri proveniie din fiecare componenta a indicelui

Valoarea unui indice este calculat Tn functie de componentele indicelui, valoarea lor avind o importanta
fundamental3 pentru acesta. Asadar, riscul provenit din fiecare component3 a indicelui este egal cu insusi
riscul acelei componente, din acest motiv riscul indicelui ca un Tntreg contine riscurile tuturor
componentelor sale, inclusiv riscul de a pierde intreg capitalul investit. Tn plus, dacd componentele
indicelui sunt exprimate intr-o altd valutd decat cea a indicelui, ratele de schimb valutar curente vor fi
folosite la calculul valorii indicelui, ceea ce il expune pe Detindtor la riscul ratei de schimb.

1.2. Politicile sponsorulul indicelui pot influenta in mod nefavorabil valoarea si rentabilitatea
Valorilor Mobillare

Politicile Sponsorului Indicelui privind adaugari, eliminari sau inlocuiri ale unor active componente ale
indicelui $i maniera in care Sponsorul ia in considerare anumite modificdri ce afecteazd componentele,
pot sd influenteze valoarea indicelui. Politicile sponsorilor indicilor cu privire la calculul indicilor pot,
deasemenea, sa afecteze valoarea indicilor. Un sponsor poate 53 intrerupd sau suspende calcularea sau
diseminarea informatiilor privind indicia sadi. Orice astfel de actiune poate influenta valoarea si
rentabilitatea Valorilor Mobiliara.

Tn plus, indicii pot face obiectul unor taxe de gestiune si a altor taxe si comisioane plitibile Sponsorului si
care ar putea reduce valoarea de decontare platibila investitorilor.

1.3. Pierderea valorii divindendelor pentru celel mai multe Valori Mobiliare cu activ suport
indici
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Regulile unui indice pot stipula cd dividendelde distribuite de componentele sale nu duc la o crestere a
nivelului indicelui, de exemplu, daci este un indice bazat pe pret. Ca rezultat, Detinatorii cu investitii in

componentele indicelui gi astfel Valorile Mobiliare nu vor evolua la fel cu o pozitie detinutd de uninve,

Valori Mobiliare cu active suport astfel de indice ar putea pierder beneficiul acestor dividende plétW
;

direct in componentele respective sau intr-o versiune a indicelui de tipul “randament total”. Chiq{{‘aacf g R .

regulile indicelui prevdd cd distribuirea de dividend sau altfel de distribuiri de sume din pgrtéa
componentelor sunt reinvestite in indice 5i agadar ar trebui ca nivelul acestuia sa creasca, in anymite
situatii dividendele sau alte distribuiri de sume este posibil sd nu fie investite integral in acel indice. o

1.4, O schimbare in compozitia Indicelul sou o Tntrerupere ar putea avea efecte negative
asupra valorii Volorilor Mobillare

Sponsorul indicelui poate adduga, elimina sau inlocui componente ale indicelui sau s3 efectueze alte
modificiri metodologice care ar putea afecta nivelul uneia sau mai multor componente, in functie de
metodologia relevantid. Modificarea componentei indicelui poate influenta nivelul indicelui, dacd, de
exemplu, componenta nou adaugatd evolueaz3 semnificativ mai slab sau mai bine decat component pe
care o inlocuieste, existand riscul de a influenga nefavorabil valoarea §i rentabilitatea Valorilor Maobiliare.
Sponsorul indicelui poate si intrerupd sau suspende calcularea §i diseminarea indicelui. Sponsorul
indicelui nu va avea nicio implicarea in vanzarea Valorilor Mobiliare si poate actiona asa cum consider in
legatur3 cu indicele, fira s tind cont de interesele investitorilor in Valorile Mobiliare, si oricare din aceste
actiuni poate avea un impact nefavorabil asupra valorii 5i rentabilitdtii Valorilor Mobiliare.

2. Riscuri ossociate cu Valori Mobiliare cu Activ Suport actiuni

2.1, Factori ce influenteazd perdormanta Activului Suport pot influenta nefavorabil valoarea
Valarilor Mobiliare

Emitentul poate emite Valori Mobiliare ale cdror valoare sau principal si/sau dobanzi sa fie platibile in
functie de pretul sau fluctuatiile de pret ale unei actiuni sau cog de actiuni. Tn mod corespunzitor, o
investitie in Valori mobiliare cu activ suport Actiuni poate implica riscuri de piata similare celor provenite
dintr-o investitie directd in actiuni si prin urmare, potentialii investitori trebuie sd caute consultanta
potrivita Tn acest sens.

Mai mult, pretul actiunilor poate fluctua semnificativ, ceea ce este posibil sa fie diferit de fluctuatiile
ratelor de dobanda, cursuri valutare sau indici, iar momentul fluctuatiillor de pret ale actiunilor poate
influenta randamentul real al investitorilor, chiar dacé nivelui mediu al pretului este in ton cu asteptarile.
in general, cu cit mai repede apare o schimbare a pretului, cu atdt va fi mai mare impactul asupra
randamentului.

2.2, Actiunile luate de un emitent de Actiuni pot influenta nefavorabil Valorile mobiliare

Emitentul unei actiuni — activ suport nu va avea nicio implicare in vanzarea Valorilor Mobiliare $i nu va
avea nicio obligatie fatd de Detindtori. Emitentul unei actiuni- activ suport poate lua masuriin legatura cu
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actiunea respective fard si tind cont de interesele Detinatorilor, 5i oricdre din aceste actiuni ar putea _——

influenta nefavborahbil valoarea de piata si rentabilitatea Valorilor Mobiliare. ﬁ
[T,
23.  Riscul de dividend (& 4~

Actiunile pot pliti dividende in mod regulat sau neregulat. Dividendele viitoare sunt de obicei luate in
calcul de citre Emitent pentru pretul Valorilor Mobiliare. Daca valoarea asteptata sau data agteptata de
platd a acestordividende se schimba3, sau valoarea efectiv platitd sau data efectiva de plata difera de cele
asteptate, valoarea de piatd a Valorilor Mobiliare poate fi influentata in mod nefavorabil.

Materialitatea riscului de deividend depinde de Activul Suport si de tipul de structurd a Valorii Mobiliare,
dar este in general considerat ca fiind scazut spre mediu,

3. Riscuri associate Valorilor Mobiliare cu Activ Suport contracte futures

Preful sau nivelul unuia sav mai multor contracte futures poate fi volatile si poate depinde de termenul
rdmas pdnd la maturitate si de volatilitatea realizatd sifsau implicitda a pretului sau nivelului acelor
contracte futures. Pretul contractelor futures poate fi influentat de evenimente economice, financiare si
politice care se petrec intr-una sau mai multe tari, inclusiv factori ce influenteaza bursele sau sistemele de
cotare pe care acele contracte futures se tranzactioneaza.

Contractele futures au o data prestabilitd de expirare. Detinerea contractului futures pana la expirare va
rezulta in livrarea fizica a activului suport sau in cerinta de a deconta in fonduri banesti tranzactia. Valorile
Mobiliare care sunt calculate in functie de un activ suport contract futures cu mecanism de roll-over §i
care nu au corespondentd de maturitate cu Valorile Mobiliare. Contractele futures sunt schimbate prin
mecanismul de roll-over cee ace inseamnd ca un contract futures ce se apropie de expirare (contractele
futures cu maturitate apropiat3) este vandut inainte de aexpira gi un contract futures cu o maturitate mai
indepartatd (contractile futures cu maturitate indepartatd) este cumparat. Atunci cand pregul
contractelor futures apropiate este mai mare decat pretul contractelor futures cu maturitate indepartata,
schimbul investitiei va duce la o expunere mai mare pentru contractile futures cu maturitate indepartata.
Asadar, orice pierdere sau cistig din noile pozitii va fi mai mare decat daca investitorul ar detine in mod
sintetic acelasi numar de contracte futures ca si inainte de roll-over. in mod invers, atunci cand pretul
contractelor futures cu maturitate apropiatd este mai mic decat pretul contractelor futures cu maturitate
indepdrtatd, rezultatul roll-over-ului va fi o expunere mai scdzutd n contractile futures cu maturitate
indepértata. De aceea, orice castig sau pierdere pentru noile pozitii va fi mai mica decat daca investitorul
ar fi detinut in mod sintetic acelasi numar de contracte ca si inainte de roll-over.

La fiecare roll-over pot exita cheltuieli ocazionate de inlocuirea contractelor futures, cee ace poate avea
un impact nefavorabil asupra rentabilitatii Valorilor Mobiliare. Investitorii trebuie sa fie constienti in
legdtura cu contractele futures pentru care se face roll-over c diferenta de pret dintre contractele futures
implicate 13 fiecare roll-over poate avea un efect negativ asupra valorii Valorilor Mobiliare si pe termen
lung acesta poate fi mai ridicat decdt performanta pozitiva a activului suport §i poate rezulta intr-o
pierdere integrald a investitiei in Valorile Mobiliare, Valorile Mobiliare cu mecanism de roll-over pot sa nu
fie potrivite investitorilor care intentioneaza sa investeasca pe termen mediu §i lung.

Valorile Mobiliare cu activ suport contracte futures sunt in plus expuse riscului curbei contractelor futures.
Temrmenul de curba contractelor futures se referd I3 pretul unei tranzactii in legatura cu data hvrarii.
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Uneori curba prezintd o caracteristica sezonierd sau ciclica. Datoritd formei curbei contractelor futures,

pretul contractelor poate evolua nefavorabil, chiar daca pretul spot al activului suport evolueaza favorabil. SRR
o T
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Description of the Securities -
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The following section provides explanations on the Securities which BRK Financial Group intends to issue " ‘-
under the Base Prospectus. This section is designed to help investors understand how the price of their
investment is influenced by the value of the Underlying{s) particularly in cases where the risks are the

most apparent.

If not otherwise stated, the following descriptions assume that the security is unit-quoted with a multiplier
of one.

The values given in the column “typical values” in the table in the respective "Specified at issue” section
should be regarded as exemplary values for the most commonly used values and are provided for
illustrative purposes only. The actual values may differ.

In the respective section "During the term” the price behaviour of the respective security during its term
is described for the most common cases only. In certain circumstances the price behaviour may differ. For
an explanation of the terms “implied volatility” and “leverage effect” see section “Risk factors” of this Base
Prospectus.

The Securities to be issued under this Base Prospectus are designed to enable investors to follow specific
investment strategies. However, most investment strategies are linked to the performance of the
underlying during a specific and limited time period; hence any security reflecting such a strategy is usually
issued with a fixed term. Therefore, investors with the intention to pursue such a strategy over an
extended or even indefinite time period need to actively reinvest the proceeds of a security at the end of
its term.

Description of the redemption amount .

Capital Protected Certificates (1100}

Specified at issue
Parameter Typical value
Protection amount Near or 100% of the 1ssue
price
Strike Near or above theprice of
the underlying
Participation 100% or less
End of term

&0



The investor receives at least the protection amount. If the price of the underlying is above the strike, the

the — possible averaged - price of the underlying and the strike.

investor receives additionally an amount equal to the participation multiplied by the difference beth
Ca
«

During the term

a4
The value of the certificate generally develops in the same direction as the underlying, but to a different

N
extent. If the price of the underlying is below the strike, a change in the underlying’s price may cause only | )

a very smalt change in value of the certificate. If the price of the underlying is above the strike, the absolute
change in value of the certificate might be very close to the absolute change in the price of the underlying
multiplied by the participation.

Price factor Price will be higher
when

Underlying price 1585

Implied volatihity TIses

Interest rates dechne

Remaining term 1s shorter

Capped Capital Protected Certificates (1120)

Specified at issue
Parameter Typical value
Protection amount 100% of the issue price
Strike Near or above the price of
the underlying
Cap Above the price of the
underlying
Participation 100%6 or greater
End of term

The investor receives at least the protection amount. If the price of the underlying is equal to or above
the strike, the investor receives additionally an amount equal to the participation multiplied by the
difference between the — possible averaged - price of the underlying and the strike. The additional amount
is in any case limited by the participation multiplied by the difference between the cap and the strike.

During 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 the strike or above the cap, a change in the underlying’s
price may cause only a very small change in value of the certificate. Otherwise the absolute change in
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value of the certificate might be very close to the absolute change in the price of the underlying multiplied

by the participation.

Price factor Price will be higher
when

Underlying price rises

Implied volatihty rises

[nlerest rates decline

Rcmainingicn‘n is shorter

Turbo Long Certificates {2210)

Turbo Long Certificates are generally issued as open-end securities, i.e. without fixed term, but the issuer

is entitled to specify one.

Spedified at issue

End of term

Parameter Typical value

Strike (Far) below the price of
the underlying

Barner At or shghtly above the
strike

If the price of the underlying during the term of the Turbo Long Certificate has never touched or fallen
below the barrier, the investor receives an amount equal to the difference between the price of the
underlying and the strike. Otherwise the investor receives no payment.

Ouring the term

The value of the Turbo Long Certificate generally develops in the same direction as the underlying, but to
a larger extent. As soon as the price of the underlying touches or falls below the barrier, the Turbo Long
Certificate ends and the investor receives only a residual value, which might be zero. In order to consider
arising financing costs, the strike and barrier will be adjusted from time to time, as specified in the Final

Terms.

Price factor Price will be higher when
Underlying pnce rses
| Implied volatility fno effect)
Interest rates decline {due to daily
adjustments)

Remaining term

fno effect)

Turbo Short Certificates {2210)
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is entitled to specif . S A
pecify one (g &, %
Tk |
Specified at issue 2 R
; Ar &/
Parameter Tvpical value L ,y
Strike (Far) below the price of T
the underlving
Barrner At or slightly above the
strike
End of term

If the price of the underlying during the term of the Turbo Short Certificate has never touched or risen
above the barrier, the investar receives an amount equal to the 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 develops in the opposite direction as the underlying and
to a larger extent. As soon as the price of the underlying touches or rises above the barrier, the Turbo
Short Certificate ends and the investor receives only a residual value, which might be zero. In order to
consider arising financing costs, the strike and barrier will be adjusted from time to time, as specified in
the Final Terms.

.Price factor Price will be higher
when

Underlying price declines

Imphed volatlity {no effect)

Interest rates rise (due to daily
adjustments)

Remaining term (no effecr)

Descrierea Valorilor Mobiliare

Urmatoarea sectiune oferd explicatii cu privire la Valorile mobiliare pe care BRK Financial Group
intentioneaza sd le emitd in baza acestui Prospectul. Aceastd sectiune este conceputa pentru a ajuta
investitorii s3 inteleagd modul in care pretul investitiei lor este influentat de valoarea Activului Suport in
special in cazurile in care riscurile sunt cele mai evidente.

Dacd nu se specificd altfel, urmatoarele descrieri presupun cd instrumentul financiar este exprimat in
unitati cu un multiplicator de 1.
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trebuie considerate ca valori a titlu exemplificativ pentru cele mai frecvent utilizate valori §i s

Valorile date in coloana ,valori tipice” din tabelul din sectiunea respectivd ,Specificat la data emisiunii” SR
/&_7 41’%’?\
A

furnizate numai Tn scop ilustrativ. Valarile reale pot diferi. [T
{:-: A

in sectiunea respectivd , Pe parcursul perioadei”, comportamentul pretului titlului respectiv pe par&ulsul
perioadei sale pand la maturitate este descris doar pentru cele mai frecvente cazuri. Tn anumite

circumstante, comportamentul pretului poate diferi. Pentru o explicatie a termenilor Lvolatilitote ..

implicitd” si ,efect de levier”, consultati sectiunea ,Factori de risc” din prezentul Prospect.

Valorile mobiliare care vor fi emise in temeiul prezentului Prospect sunt concepute pentru a permite
investitorilor 53 urmeze strategii de investitii specifice. Cu toate acestea, majoritatea strategiilor de
investitii sunt legate de performanta activului suport pe o perioada de timp specifica si limitata; prin
urmare, arice instrument financiar care reflect3 o astfel de strategie este de obicei emisa avand o durata
fixd. Prin urmare, investitorii cu intentia de a urmari o astfel de strategie pe o perioada extinsa sau chiar
nedeterminatd trebuie sd reinvesteascd activ cagtigurile rezultate din detinerea unui titlu pana la
maturitate.

Descrierea valorn de rascumparare

Certificate cu capital protejat (1100)

Spedficat la momentul emisiunii

Parametru Valoare tipicd

Valoare protejatd Aproape sau 100% din
pretul de emisiune

Prej exercitare Aproape sau peste prejul
activului suport

Participatia 100% sau mai putin

Lo maturitate

Investitorul primeste cel putin valoarea protejatd. Dacd pretul activului suport este mai mare decat preful
de exercitare, investitorul primeste suplimentar o suma egald cu produsul dintre Participatia si diferenta
dintre, posibil, pretul mediu al activului suport si pretul de exercitare.

Pe periooda pdnd la maturitate

in general, valoarea certificatului evolueazd in aceeasi directie ca §i activul suport, dar cu o amplitudine
diferitd. Dacd pretul activului suportului este sub pretul de exercitare, ¢ modificare a pregului activului
suport poate determina doar o modificare foarte mic3 a valorii certificatului. Daca pretul activului suport
este mai mare decit pretul de exercitare, modificarea in termeni absoluti a valorii certificatului ar putea
fi foarte apropiatd de modificarea in termeni absoluti a diferentei dintre preful activului suport si
Participatia.
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Pretul va fi mai mare

Factor de pref

cind
Activ suport cregie
Volatilitate implicitd creste
Ratele de dobandd scade
Perioada radmasa pani la este mai scurtd
maturitate

Certificate cu capital protejat cu Plafon {1120}

Specificat la momentul emisiunii

Lo maturitate

Investitorul primeste cel putin valoarea protejata. n cazul in care pretul activului suport este egal cu sau
mai mare decat pretul de exercitare, investitorul primeste suplimentar o suma egald cu produsul dintre
Participatia si diferenta dintre, posibil, pretul mediu al activului suport si pretul de exercitare. in orice
scenariu, suma suplimentard este limitatd la valoarea rezultatd ca produs intre Participatia si diferenta

Parametru

Valoare tipicd

Valoare protejata

100% din pretul de emisiune

Pret exercilare

Aproape sau peste prejul
activului suport

Plafon

Peste preful activului suport

Parlicipapia

1 00% sau mai mult

dintre plafon si pretul de exercitare.

Pe periocada pdnd o maturitate

in general, valoarea certificatului evolueazd in aceeasi directie ca si activul suport, dar cu o amplitudine
diferitd. Dacd pretul activului suportului este sub pretul de exercitare sau peste plafon, o modificare a
pretului activului suport poate determina doar o modificare foarte mici a valorii certificatului. in schimb,
modificarea in termeni absoluti a valorii certificatului ar putea fi foarte apropiatd de modificarea in

termeni absoluti a pretului activului suport inmultit cu Participatia.

Factor de pret

Prequl va fi mai mare
cind

Activ suport creste
Volatilitate implicitd creste
Ratele de dobindi scade

Perioada ramasa pina la
maturitate

este mai scurtd
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Certificate Turbo Long {2210)

n general, certificatele Turbo Long sunt emise ca si instrumente financiare cu duratd nelimitat

o maturitate fixatd, insd Emitentul are dreptul 53 seteze una.

Specdificat la momentul emisiunii

Parametru

Valeare tipicl

Pref exercitare

{Mult) sub pretul activului
suport

Bariera

La nivel cu sau pulin peste
pretul de exercitare

Lo moturitate

Tn cazul in care pe perioada pand la maturitate preful activului suport nu a ajuns niciodatd egal sau mai
mic decit nivelul barierei, investitorul primeste o suma egala cu diferenta dintre pretul activului suport si

pretul de exercitare. Tn caz contrar, investitorul nu primeste nicio suma.

Pe perioado pénd la moturitote

in general, valoarea certificatului Turbo Long evolueazd in aceeasi directie cu activul suport, dar cu o
amplitudine mult mai mare. De indatd ce pretul activului suport atinge sau scade sub nivelul barierei,
certificatul Turbo Long expird si investitorul primeste doar o valoare rezidual3, care ar putea fizero. Pentru
a lua in considerare costurile de finantare, pretul de exercitare $i bariera vor fi ajustate din cand in cdnd,

asa cum se specifica in Conditiile Finale.

Factor de preg

Preful va fi mai mare
cdnd

Activ suport

cresie

Volaulitate implhcitd

{nu are influentd)

Ratele de dobianda

scade (datorita ajustarilor
Zinice)

Perioada ramas pina la
matyritate

fnu are influenid)

Certificate Turbo Short {2210)

in general, certificatele Turbo Short sunt emise ca si instrumente financiare cu durata nelimitatd, neavand

o maturitate fixatd, Tnsd Emitentul are dreptul sd seteze una.

Specificat la momentul emisiunii

Parametru

Valoare tipicd

Pret exercitare

(Mult) peste pretul
activului suport

Bariera

La nivel cu sau putin sub
pretul de exercilare

La moturitate
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n cazul in care pe perloada pana la maturitate pre;ul activului suport nu a ajuns niciodata egal ma}
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mare decat nivelul barierei, investitorul primeste o suma egala cu diferenta dintre pretul de exeh:ltare si R
pretul activului suport. Tn caz contrar, investitorul nu primeste nicio suma. 3 ot 2
= by,
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Pe perioada pind la maturitate

Tn general, valoarea certificatului Turbo Short evolueazd in directie opusd cu activul suport, dar cu o
amplitudine mult mai mare. De indat3 ce pretul activului suport atinge sau urcd peste nivelul barierei,
certificatul Turbo Short expira si investitorul primeste doar o valoare reziduala, care ar putea fi zero.
Pentru a Yuain considerare costurile de finantare, pretul de exercitare si bariera vor fiajustate din candin
cand, asa cum se specifica Tn Conditiile Finale.

Factor de pret Pretul va fi mai mare
cind

Acliv suport scade

Volatilitate implicita {riue are influentd)

Ratele de dobidnda creste (datoritd ajustanlor
zilnice)

Perioada rimasi pandla {ru are influentd)

maturitate

Underlyings

Types of underlying

The type of the Underlying and the place where information on the Underlying and its past and future
performance and volatility may be obtained in item “Source of Information about the Past and the Future
Performance of the Underlying” of the Final Terms. Regarding 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 issuer of the Underlying, the ISIN
(international security identification number) or other such security identification code, where the
Underlying is an index, the name of the index and where information about the index can be obtained,
or, where the Underlying does not fall within the categories specified above, equivalent information shall
be set out in the Final Terms (section "Product Specific Terms").

Exercise price or final price ofthe underlying

Unless provided otherwise in the applicable Terms and Conditions or the applicable Final Terms, the final
reference price is the price of the Underlying on the respective final valuation date.

Market and settlement disruptions
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The applicable Terms and Conditions (§ 9. Market Disruptions and & 10. Adjustments of the Terms and g
Conditions) contain provisions on the adjustment with respect to events concerning the Underlying.

Active suport

Tipuri de activ suport

Informatii privind tipul Activului Suport, performanta si volatilitatea sa anterioara si viitoare pot fi abtinute .
in sectiunea ,Sursa informatiilor despre performanta trecutd si performanta viitoare a activului suport”

din Conditiile Finale. Tn ceea ce priveste riscurile asociate mai multor tipuri de active suport, a se vedea

sectiunea ,Factori de risc”, sub-sectiunea , Factori de risc aferenti activelor suport ale valorilor mobiliare”.

Tn cazul Tn care Activul Suport este o valoare mobiliard, numele emitentului Activului Suport, ISIN (numar

de identificare internationald a valoridor mobiliare) sau alt astfel de cod de identificare a valorilor

mobiliare, in cazul in care Activul Suport este un indice, numele indicelui si locul unde pot fi obtinute

informatii despre acesta sau, in cazul in care Activul Suport nu se incadreaza in categoriile specificate mai

sus, informatii echivalente vor fi stabilite in Conditiile Finale (sectiunea , Termeni specifici produsului”).

Pretul de exercitare sau preful final al activului suport

Cu exceptia cazului in care se prevede altfel in Termenii si conditiile aplicabile sau in Conditiile Finale
aplicabili, pretul de referinta final este pretul Activului Suport la data respectiva de evaluare finala.

Perturbari ale pletei siale decontari

Termenii si conditiile aplicabile (§ 9. Perturbari de piata ale termenilor si conditiilor) contin prevederi .
referitoare la perturbari ale pietei sau ale decontarii si consecintele aferente acestora.

Reguli de ajustare

Termenii 5i conditiile aplicabile (§ 9. Perturbri ale pietei si §10. Ajustarea Termenilor si conditiilor] contin
prevederi privind ajustarea in ceea ce priveste evenimentele referitoare la Activul Suport.
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Reference to benchmarks
Amounts payable under the Securities may be calculated by reference to one or more “benchmarks” ;%E EB’-?;‘
43

the purposes of Regulation (EU) No. 2016/1011 of the European Parliament and of the Council of 8 Judé™ . b

o)
2016 (the Benchmarks Regulation). In this case, a statement will be included in the applicable Final T rt%is : P 5‘%‘
(see item “Statement on Benchmarks”)as to whether or not the relevant administrator ofegthe v 2
“benchmark” is included in ESMA’s register of administration under Article 36 of the Benchmarks 7o
Regulation. : A

Referinte la benchmark-uri

Sumele platibile in temeiul valorilor mobiliare pot fi calculate prin referire la unul sau mai multe
Lbenchmark-uri” in sensul Regulamentului (UE) nr. 2016/1011 al Parlamentului European si al Consiliului
din 8 junie 2016 (Regulamentul Benchmark-urilor). Tn acest caz, o declaratie va fiinclusa in Conditiile Finale
aplicabile {a se vedea punctul ,Declaratie privind benchmark-urile”) cu privire la faptul daci
administratorul relevant al ,Benchmark-ului” este inclus sau nu in registrul de administrare al ESMA in
conformitate cu articolul 36 din Regulamentul Benchmark-urilor.

Use and estimated amount of proceeds
The net proceeds from the issue of any Securities maybe used by the Issuer for any purpose whatsoever
and will, generally, be used by the Issuer for the generation of profits and its general funding purposes.

The net amounts of the proceeds per unit of the Securities or per Specified Denomination of the Securities,
respectively, will be the Issue Price less any issue costs. The Issuer has estimated its average issue costs
per series of Securities to be around EUR 300.00.

Utilizarea si valoarea estimata a incasarilor
Venitul net din emiterea oriciror valori mobiliare poate fi utilizat de Emitent in orice scop si va fi, in
general, utilizat de Emitent pentru generarea de profituri si scopurile sale generale de finantare.

Sumele nete Tncasate pe fiecare unitate a valorilor mobiliare sau, respectiv, pe valoarea specificatd a
valorilor mobiliare, vor fi determinate ca diferentd intre Pretul de emisiune si orice costuri legate de
emisiune. Emitentul a estimat un cost mediu de emisiune pe fiecare serie de valori maobiliare la
aproximativ 900 euro.

BRK Financial Group

Introduction

S.5.1.F. BRK FINANCIAL GROUP S.A, is a joint stock company, Romanian legal entity, headquartered in Cluj-
Napoca, Strada Motilor, no. 119, Cluj County, and registered at National Trade Register Office under no.
J12 7 3038/1994, Unique ldentifier Code: 673R423, Tel: 0364-401709; fax: 0364-401710, website
www.brk.ro, e-mail: office@brk.ro. The LEI code of the company is 213800T6MAORDNXLYE18.

The Issuer was founded as a joint stock company on October 26th 1994, under the initial name of SIVM
Broker 5.A. It was subsequently re-branded into SSIF Broker S.A., a firm name used up to the end of 2015.
As a result of expanding the operational activities through strategic acquisitions, and internal
develapment as well, the Issuer rebranded itself into 5SIF BRK Financial Group 5.A. Thus, on March 3rd
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2016, the rebranding was carried out successfully, after publishing the EGM decision on December 16th

2015 in The Official Journal of Romania no. 226, part four, on January 15th 2016. &PDE SUPR 2

The Issuer is a founding member of the Bucharest Stock Exchange (BVB) and Romanian Inwe‘stors
Compensation Fund. In 2019, the Issuer became a founding member of the Romanian Central
Counterparty (CCP.RO Bucharast 5.A.}.
Ny

The Issuer became the first publicly listed domestic investment company in 2005. BRK is the only Iisfé_d
company in its category on the main market BRK Financial Group’s shares were admitted for trading on
BVB on February 5th 2005 under the ticker BRK and ISIN ROBRKOACNORD. BRK's shares are included in
the BETPlus index. BRK is headquartered in Cluj-Napoca and offers a nationwide presence through offices

in Bucharest, Timisoara, lasi and Suceava.

The share capital of BRK FIRANC AL GROUP

BRK Financial Group's share capital was of RON 54 039 987.04, fully subscribed and deposited at
December 31st 2020, divided into 337 749 919 ordinary shares, with a nominal value of RON 0.16 each
and over 7 800 shareholders, of which, according to publicly available information, the following have
reported ownership stakes above 5%: SIF Muntenia {18.47%). Additionally, the reported ownership stakes
above 5% but below 10% are as follows: Global Consult, Adrian Andrici and Swiss Capital, all of them
Romanian investors. According to the information available to the Issuer, all other shareholders own
stakes below the 5% reporting threshold.

Articles of Association

According to Article 5 of the Articles of Association, BRK's main activity is “Financial transactions and
intermediation activities”. BRK has also been authorized to carry out secondary activities such as the
administration of financial markets and other financial intermediation activities that are auxiliary to
financial intermediation. BRK Financial Group may provide these services foregoing ASF’s authorization,
according to authorization number 81/04.07.2019.

s |nvestment services and activities (receiving and transmitting orders; executing orders on behalf
of clients; trading on own account; portfolio management; investment consulting; placing
financial instruments with and without firm commitment; operating an MTF and OTF.

s Auxiliary services: custody services, granting loans and loans for margin trading, consulting to
issuers, equity research.

BRK Financial Group has adopted the status of "investment entity" since 2018 and it consolidates its
financial statements with the subsidiary SAl BROKER SA (BRK holds 99.98% of the capital of SA) BROKER
SA), as its scope of business is the administration of investment funds, toghether forming a Group. The
Issuer is not dependent on any another company.

Borrowing and funding structure

BRK Financial Group mainly relays on its’ own capital for operational financing, this source weighting over
90% of the company’s financing sources. The company has contracted a credit line with a ceiling of RON
3.5 million.

The Covid-19 pandemic has also affected BRK. Covid19 was a challenge for BRK, taking care primarily of
the health of the employees, to ensure that the relationship with investors is not affected during this
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period on one hand and that the level of service quality for the customers is not affected on t "Sthgr
Working from home was implemented very quickly and safely for most personnel at headqu rlersénd i

oy
agencies. Volatility brought significant revenues from brokerage activity, while the market fal_i had an A
impact on the own portfolio, especially in the first 6 months, but recovered by the endofthe yei_. PR “_

Brk Financial Group

introducere

S.5.LF. BRK FINANCIAL GROUP S.A. este o societate comerciald pe actiuni, persoana juridicd romdnd, cu
sediul central in Ciuj-Napoca, Calea Motilor, nr. 119, Judetul Cluj, inregistratd la Oficiul National al
Registrutui Comertului sub nr. J12/3038/1994, CUI: 6738423, Tel: 0364-401709; Fax: 0364-401710,
website www.brk.ro, e-mail: office@brk.ro. Codul LE| al societatii este 213800TEMAORDNXLYB18.

SSIF BRK Financial Group (“Emitentul”) a fost infiintat ca societate pe actiuni la data de 26 octombrie 1994
sub denumirea inifiald de SIVM Broker SA, iar ulterior s-a numit SSIF Broker S.A,, pand la finalul anului
2015. Pe fondul extinderii activitifii i pe alte segmente financiare prin intermediul unor achizifii
strategice, dar si ca urmare a dezvoltarii interne, in 2015 s-a decis schimbarea denumirii din SSIF Broker
SAin SSIF BRK Financial Group S.A. Astfel, 1a data de 21.03.2016 s-a finalizat operatiunea de schimbare a
numelui, dup3 publicarea hotirarii AGEA din data de 16.12.2015 in Monitorul Oficial al Romaniei nr. 226,
partea a V-3, la data de 15.01.2016. Autorizatia ASF privind schimbarea denumirii a fost primita in data
de 24.02.2016.

Emitentul. este membru fondator al Bursei de Valori Bucuresti, Bursei Roméne de Marfuri, $i al Fondului
de Compensare a investitorilor. In anul 2018, devine membru fondator al Contrapartii Centrale (CCP.RO
Bucharest SA).

Tn anul 2005, Emitentul a devenit prima si, pdnd in prezent, singura societate de servicii de investitii
financiare listatd la Bursa de Valori Bucuregti, la categoria Premium. Actiunile SSIF BRK Financial Group
S.A. au fost admise la tranzactionare pe piata principald administratd de Bursa de Valori Bucuresti la data
de S februarie 2005 sub simbolul BRK {cod ISIN ROBRKQACNORO). Actiunile BRK sunt cotate la categoria
premium a Bursei de Valori Bucuregti i sunt incluse in compozitia indicelui BETPlus, Sediul central al
societdtii se afld la Cluj-Napoca, in timp ce prezenga la nivel national este asiguratd prin agentiile din
Bucuregti, Timisoara, lagi §i Suceava.

Capitalul Social al BRK Financial Group

La data de 31 decembrie 2020 capitalul social al BRK Financial Group era de 54 039 987.04 lei integral
subscris §i virsat, impartit in 337 749 919 actiuni ordinare, fiecare avand o valoare nominala de 0,16 lei.
Actiunile BRK Financial Group sunt listate la Bursa de Valori Bucuresti, societatea avand peste 7800 de
actionari, dintre care, conform informatiilor publice, SIF MUNTENIA detine 18,47%, iar detineri de peste
5% (si maimici de 10%) mai detin Kanata Invest Corporation, Global Consult, Adrian Andrici si Swiss Capital
SA. Ceilalti actionari detin participatii sub pragul de raportare de 5%.

ACT CONSTITUTIV
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In conformitate cu articolul 5 a! actului constitutiv, obiectul principal de activitate al Emitentuluj ogSUP,?‘;

este “Activitati de intermediere a tranzactiilor financiare”, iar ca obiecte secundare de actlv?é
tare

autorizate sunt: administrarea pietelor financiare, alte intermedieri financiare si activitati au:{ i
intermedierilor financiare. Emitentul poate presta urmatoarele servicii, conditionat de obtinerea
prealabila a autorizatiei ASF : i

\*

oA
{i} Servicii si activitati de investitii {primirea si transmiterea de ordine; executarea ordinelor in numele '

clientilor ; trazactionarea pe contul propriu; administrare de portofolii; consultanta de investitii; plasare
de instrumente financiare cu si fara angajament ferm; operarea unui SMT si SOT.

{ii) Servicii auxiliare: servicii de custodie, acordare de credite si imprumuturi in vederea tranzactionarii in
marja, consultanta acordata emitentilor, cercetare in domeniul investitiilor.

L

BRK Financial Group a2 adoptat statutul de “entitate de investitii” incepand cu 2018 si isi consolideaza
situatiile financiare cu subsidiara SAl BROKER SA (BRK detine 99.98% din capitalul social al SAI BROKER
SA), aceasta avand ca obiect de activitate administrarea fondurilor de investitii, formand impreund un
Grup. Emitentul nu este depdendent de nicio altd companie.

Structura de Finantare

Emitentul isi finanteaza operatiunile in cea mai mare parte pe baza capitalului propriu, aceasta sursa
detinand o pondere mai mare de 90% in totalul surselor de finantare ale societatii. In subsidiar societatea
are contractate doua linii de credit, a caror plafon este de aproximativ 5.3 milioane de lei.

Pandemia Covid-19 si-a facut simtit efectul si asupra companiei BRK. Covid-19 a fost o provocare sipentru
BRK, avand grija in primul rind de sandtatea angajatilor nostri, s& ne asigurdm de faptul ca relatia cu
investitorii nu este afectata in aceasta perioada pe de o parte si cd nivelul calitati serviciilor pentru clientii
nostri nu este afectat. Am implementat foarte rapid si in conditii de sigurantd pentru majoritatea colegilor
din sediul central si din agentii modul de lucru la distanta. Volatilitatea a adus venituri semnificative din
activitatea de intermediere, iar cidderea pietei a avut impact asupra portofoliului propriu, in special in
primele & luni, recuperate pana la finalul anului.

Business Overview

BRK Financial Group’s fundamental activity is made up of two business directions, namely, proprietary
investments and intermediation. Furthermore, BRK trades both shares and structured products in its own
account, and carries out market making activities while the intermediation segment is constituted of
customer transactions and corporate operations.

Business segments
Intermediation

Investor brokerage services represent the traditional business line of BRK Financial Group, and currently
offer the following trading services:

¢ Intermediation of transactions for sale and purchase of securities traded on the Bucharest Stock
Exchange (BVB). For this type of services, clients can choose to be assisted by a broker in
performing transactions, respectively they can choose the option of trading on their own online.
Within this segment, BRK also offers the possibility to trade on 2 margin {based on a credit line
granted by the company), liquid shares listed on the Bucharest Stock Exchange.
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e Intermediation of transactions with corporate, municipal and state bonds at BVB and
intermediation of transactions with structured products on the dedicated market segment on the
Bucharest Stock Exchange. ‘o

»,

e Intermediation of transactions on the domestic and international market for institutional clients.

During the last 5 years, BRK Financial Group has been placed annually in the top of intermediaries from
BVB, the transactions carried out by customers and those on its own account generating a market share
of 1.5 - 5% 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 aims
to increase revenues in international markets, by increasing the number of active retail and institutional
customers.

The company also offers a range of specialized services to issuers and potential issuers. In the past, BRK
was involved in listing some of the most prestigious companies in Romania on the Bucharest Stock
Exchange, and listed 11 of the 12 initially listed companies, preparing and listing a number of 45
companies for trading. Over time, the Issuer has gained a broad experience in corporate operations:
consulting services on primary or secondary public offerings, purchase offers, takeovers, delisting,
consulting on admission to trading on a regulated market, issues and offers public bond sales, mandatory
purchase offers, share repurchase operations, company divisions, etc.

Proprietary Investments

Proprietary Investments are an important constituent of BRK Financial Group's activity, which greatly
contributes to the company's results,

Given the business model, BRK Financial Group has adopted the status of "investment entity". BRK
consolidates its financial statements with the subsidiary SAl BROKER SA {BRK holds 99.98% of the capital
of SAI BROKER 5A), as itsscope of business is the administration of investment funds. Also, BRK {together
withSAIBROKER) holds control positions in: Romlogic Technology, Fyrebyte Games, GoCab Software and
REIT Capital SA, all companies in early stages. The stakes in the 4 companies are treated as investments
and the Issuer does not consolidate its financial statements with theirs; on the medium term, the strategy
being to sell when achieving a higher level of maturity.

Within the portfolic the Issuer includes the following types of investments:

s |nvestments in shares and bonds listed on the BSE {mainly}, and financial instruments listed on
international markets

e Participations in investment funds

e Equity in private companies

Issuance of structured certificates

Starting with May 2012, the first structured products were launched, in the form of Turbo Certificates
having the Dow Jones Industrial Average index as an underlying asset. Over time, BRK has diversified its
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types of issued structured products (by including structured products with protected capital), as well as
the range of underlying assets (international shares, domestic shares, futures contracts and commodities).

ot SUP_[}-'\
In 2020, BRK Financial Group registered a turnover ofRON 328 million on the structured products seg?ﬁ%— 4"6‘},

, holding a market share of 20.84%, occupying the 3rd position in the top prepared by BVB regardingthe < . 1‘3‘.\
most active intermediaries on the structured products segment, very close to the main competitor - Erste ;,:? S}
Group AG (source: [BSE]). r 5’

\ A ! “p‘
In 2020, BRK issued 61 structured products, as follows: 50 Turba Long and Turbo Short certificates with __‘i“y/

Dow lones Industrial Average Index as an underlying assets, 8 with oil as an underlying asset (WTl) and 3
with gold as an underlying asset (source: [internal data]).

Market making activities and liquidity providing

Since 2010, the Issuer has been carrying market-making activities for various financial instruments. The
benefit of this type of transaction is the quotation spread. .

Starting with 0B August 2019, the company acted as market-maker for several domestic issuers so that
currently it holds the title of market maker for the shares of 6 issuers listed on the Bucharest Stock
Exchange. In addition, BRK Financial Group is the liquidity provider for all its issued certificates.

The main operational markets

Currently, BRK's activity is concentrated on the Romanian market, aiming at a regional expansion in terms
of market making and structured products. Internationally, BRK is a member with direct access to the
Vienna Stock Exchange.

Withrespect to the economic environment, Romania’s national accounts were affected mainly due to the
lockdowns caused by the sanitary crisis. National Gross Domestic Product (GDP) reached a value of EUR
217.8 billion during 2020, with the most notable impact being seen in Q2-2020, when quarter on quarter
values decreased by 10.5% compared to Q2-2019. Debt levels increased from 47.7% of GDP®, Moreover,
Romania’s national currency showed signs of stability, even during 2020, the currency only depreciating
by around 1,6 %. As another direct result of the sanitary crisis and to increase the overall market liquidity
both privately and publicly, Romania’s central bank has decreased the reference interest rate to 1.25%°

Per BSE's? official statistics, the total market capitalization of the publicly listed companies decreased by .
EUR 6.2 billion. On the other hand, as a direct result of the aforementioned events, the total market trades
have increased by more than 276,000 with a total traded value of EUR 2.5 billion!?,

Risk management
Risk management is of utter impartance to BRK Financial Group. We adhere to professional and proactive
risk management practices by having a dedicated risk management department that actively assesses the

? https://www.bvb.ro/intermediaries/ListOfIntermediaries/TopOfintermediaries

® https://ec.europa.eu/eurostat/databrowser/view/namg_10_gdp/default/table?lang=en
9 https://www.bnr.ro/Home.aspx

10 https://m.bvb.ro/TradingAndStatistics/Statistics /GeneralStatistics

1t https://m.bvb.ro/TradingAndStatistics/Statistics /GeneralStatistics
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risk exposure and determines BRK's risk bearing capacity and makes recommendations base Z ?h
industry’s best practices. Moreover, BRK's risk management department is responsible for ¢ —stan’tly
updating the relevant procedures by researching and identifying potential risk factors. *

Trend information

The issuer’s turnover has reached a value of RON 8.3 million, doubling in value compared to last year
{2020 vs 2019), the growth being fueled by a positive evolution in three of the issuer’s intermediation
activities (domestic market, international market and corporate services). In 2020, the Issuer’s net result
a net profit of RON 1.8 million, however, compared to 2019, the issuer registered a significant decrease
in net profit, fact which can be attributed to the market volatility during the first semester of 2020. In
addition, the net EPS isof RON 0.005 , compared to RON 0.02 during 2019.

As of December 31, 2020, total equity increased from RON 62.9 million {in December 2019) to RON 66,8
million. The Issuer does not have any significant financial liabilities. More specifically, the issuer only has
a RON 2.4 miillion credit line, while the other liabilities, approximately RON 112 million, are represented
by client accounts, and amounts that are currently being deduced. (source: 2020 annual results?)

Prezentarea Generala a Activitatii Emitentului

Activitatea de baza a Emitentului este structurata pe doud directii de afaceri: segmentul de administrare
a portofolivlui propriu si segmentul de intermediere. Pe segmentul operatiunilor in cont propriu
societatea opereaza tranzactiile pe contul propriu, operatiuni de market-making si operatiuni cu produse
structurate, iar pe segmentul de intermediere, societatea opereazd tranzactiile clientilor respectiv
operatiunile corporate.

Segmentele de Afaceri

Serviciile de intermediere a tranzactiilor pentru investitori (servicii de brokeraj) reprazintz linia de
business traditionala a BRK Financial Group, iar in prezent ofera urmatoarele servicii de tranzactionare ;

s Intermedierea tranzactiilor de vanzare si cumparare de valori mobiliare tranzactionate la Bursa
de Valori Bucuresti (BVB). Pentru acest tip de servicii clientil pot alege s3 fie asistati de un broker
in efectuarea tranzactiilor, respectiv pot alege varianta tranzactionirii online pe cont propriu. Tn
cadrul acestui segment, Emitentul oferd clientilor si posibilitatea de a tranzactiona in marja (pe
baza unei linii de credit acordate de cdtre societate clientului), actiuni lichide listate la Bursa de
Valori Bucuresti.

e Intermedierea tranzactiilor pe pietele internationale, clientii companiei avind acces la peste 100
de piete externe din Europa, America de Nord si Asia. Gama de instrumente financiare este foarte
variatd (actiuni, obligatiuni, produse structurate, ETF-uri, CFD-uri, futures etc.), iar costurile
implicate de tranzactionarea pe pietele internationale prin intermediul BRK Financial Group sunt
printre cele mai atractive de pe piat3.

1 https://bvb.rofinfocont/infocont21/BRK_20210225173107_BRK-preliminare-en.pdf
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® Intermedierea tranzactiilor cu obligatiuni corporative, municipale si de stat la BVB si G‘x,@
respectiv intermedierea tranzactiilor cu produse structurate pe segmentul de piatd ded; S %,
Bursei de Valori Bucuresti. {5 4|
* Intermedierea tranzactiilor pe piata internd si cea internationald pentru clientii institutionali. c‘-::}
N <
Yoy, I* .
Pe parcursul ultimilor 5 ani, Emitentul s-a plasat anual in topul SSIF-urilor de la BVB, tranzactiile derulate =

de cétre clienti si cele Tn nume propriu generdnd o cotd de piatd de 1,5 - 5% din valoarea anuali a
tranzactiilor totale pe segmentul actiunilor.

Tranzactionarea pe pietele internationale reprezintd una din directiile viitoare de dezvoltare a activitatii
societdtii, aceasta vizand cresterea veniturilor de pe pietele internationale, prin cresterea numarului de
clienti activide retail si institutionali.

De asemenea compania ofera o gama de servicii specializate emitentilor si potentialilor emitenti. In trecut,

BRK s-a implicat in listarea la Bursa de Valori Bucuresti a unora dintre cele mai prestigioase societati din .
Romdnia, si a cotat 11 dintre cele 12 societdti listate initial la BVB, pregitind si introducind la
tranzactionare un numdr de 45 societdti. In timp, Emitentul a dobandit o experienta bogata in ceea ce

priveste operatiunile corporative: servicii de consultanta cu privice la oferte publice primare sau

secundare, oferte de cumparare, de preluare, de delistare, consultanta privind admiterea la
tranzactionare pe o piata reglementata, emisiuni si oferte publice de vanzare de obligatiuni, oferte

obligatorii de cumparare, operatiuni de rascumparare a actiunilor, divizari de companii etc.

Administrarea portofoliului propriu

Alaturi de segmentul de intermediere, administrarea portofoliului propriu de active financiare este o alt3
filierd importantd a activitdtii BRK Financial Group care contribuie intr-o proportie semnificativd la
rezultatele companiei.

Avand in vedere modelul de afaceri, BRK Financial Group a adoptat statutul de , entitate de investitii”. BRK

isi consolideazd situatiile financiare cu filiala SAI BROKER SA (BRK detine 99,98% din capitalul SAl BROKER

SA), deoarece domeniul sdu de activitate este administrarea fondurilor de investitii. De asemenea, BRK

(impreund cu SAl BROKER) detine pozitiile de controt in: Romlogic Technology, Fyrebyte Games, GoCab .
Software si REIT Capital SA, toate companiile aflate in stadii incipiente. Participatiile in cele 4 companii

sunt tratate cainvestitii, iar Emitentul nu T3i consolideaza situatiile financiare cu ale lor; pe termen mediu,

strategia fiind de a vinde atunci cand se atinge un nivel mai ridicat de maturitate.

In cadrul portofoliului propriu regasim urmatoare tipuri de plasamente:

* Plasamente in actiuni si obligatiuni listate la BVB (in principal), si in subsidiar instrumente
financiare listate pe piete internationale

e Plasamente in unitati de fond

e Participatii la societati inchise

Emisiunea de produse Structurate
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incepand cu luna mai 2012 au fost lansate primele produse structurate, sub forma certificatelor fﬂpnﬁvz‘é\

avand ca si activ suport indicele american Dow lones Industrial Average. In timp, BRK si-a diversifitat./% ~ o %’:\n

tipologia de produse structurate emise {(emitand produse Structurate cu capital protejat), precum si hama 4 5';':

de instrumente care constitutie activele suport ale produselor emise (actiuni internationale, actium r §‘

autohtone sau marfuri). \ . '5’,}’/
-

In anul 2020, BRK Financial Group a inregistrat un rulaj de 328 milioane lei pe segmentul produselor
Structurate, detinand o cota de piata de 20.84%, ocupand pozitia a 3-a in topul intocmit de BVB privind
cei mai activi intermediari pe segmentul de produse Structurate, foarte aproape de principalul concurrent
— Erste Group Bank [cota de piata 23,56%).

In anul 2020, BRK a avut 61 de emisiuni de produse Structurate, dupa cum urmeaza: 50 de emisiuni de
certificate Turbo Long si Turbo Short cu activ suport Indicele Dow Jones Industrial Average, 8 cu activ
suport petrol (WTI), 3 cu activ suport aur.

Operatiuni de market-making si furnizare de lichiditate

Tncepand cu anul 2010, societatea desfisoard activitdti de market-making {afisarea si mentinerea de
cotatii ferme de cumparare/vanzare) pentru diferite instrumente financiare. Beneficiul din acest gen de
operatiuni este spreadul (diferenta) din cotatiile de cumparare si vinzare.

Operatiunile de market-making au un caracter continuu si sunt specifice firmelor de brokeraj striine astfel
incat se justifica sa consideram ca aceste operatiuni tin de filiera operationald a activit3tii BRK Financial
Group.

in anul 2019 compania a dobandit calitatea de market-maker pe actiuni, iar in prezent detine calitatea de
market maker pentru actiunile a 6 emitenti listati la Bursa de Valori Bucuresti. In plus, BRK Financial Group
este de furnizor de lichiditate pentru toate certificatele emise.

Principa ele Piete

La momentul aprobaril acestui Prospect, activitatea Emitentului este concentratd in Romania, insa vizeaza
o extindere in regiune a activitatii de emitere si market making a produselor structurate. In prezent BRK
este membru au acces direct la Wiener Borse.

Wanagementul Riscurilor

Datoritd specializarii sale in tranzactionarea de actiuni si instrumente financiare derivate, este deosebit
de important pentru BRK Financial Group s3 mentind un management al riscului modern, profesional si
activ. Departamentul de gestionare a riscurilor este responsabil de evaluarea situatiei de risc actuale in
conformitate cu capacitatea de suportare a riscului Emitentului si cu limitele de risc corespunzitoare §i,
prin urmare, asistd Consiliul de administratie cu gestionarea riscului general al BRK Financial Group. in
rolul sdu interdepartamental si intre companii, managementul riscului in BRK Financial Group este, de
asemenea, responsabil pentru rafinarea metodelor de identificare, masurare si gestionare a riscurilor si
pentru mentinerea siactualizarea regulilor relevante.
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informatii despre trend

Cifra de afaceri a emitentului a atins o valoare de 8,3 milioane RON, dublindu-si valoarea fatd de anu oﬁsupﬂ?a}'g

precedent (2020 vs 201%), cresterea fiind sustinuta de evolutie pozitivd a celor 3 subsegmente &

businessului de intermediere (piata intern3, piata internationald si servicile corporative) . In 2#?0, £

Emitentului a avut un profit net de 1,8 milioane RON, insd, comparativ cu 2019, emitentul a inregistr.ai o
scidere semnificativd a profitului net, fapt care poate fi atribuit volatilitdtil pietei in primul semestru, al
anului 2020, si indidentei crescute a profitului marcat cu ocazia vanzarii participatiei la Facos SA.

La 31 decembrie 2020, capitalul propriu total a crescut de 1a 62,9 milioane RON (in decembrie 2019) la
66,8 milioane RON. Emitentul nu are nicio datorie financiard semnificativd. Mai precis, emitentul are doar
o linie de credit de 2,4 milioane RON, in timp ce celelalte datorii, aproximativ 112 milioane RON, sunt
reprezentate de conturi de clienti si de sume care sunt deduse in prezent. (sursd: rezultate anuale 2020}

Administrative. Managing and Supervisory Bodies

Board of Directors
Robert lulian Danild - Chairman

Mr. Danild has more than 18 years in terms of professional experience related to legal matters and capital
markets. He had been a broker for 5 years at Swiss Capital before occupying 2 new position as a
Compliance Officer at Swiss Capital's Asset Management subsidiary. He was elected as an administrator
of BRK Financial Group in April 2020, and starting with October of the same year he became the chairman
of the board while presiding BRK's Audit Committee at the same time.

Gabriel Goia - Deputy Chairman

Gabriel Goia has been part of the Romanian capital market since 2002, starting out his professional career
in the Capital Markets Department at Banca Transilvania. Throughout time, he occupied 12 top
management positions within the bank’s Asset Management subsidiary, most notably as chief investment
officer and deputy general manager. Mr. Goia is an independent administrator of BRK, sitting as Vice
Chairman of the Board, and being the Risk Management Committee president. Moreover, he is chief
investment officer at STK Financial Asset Management as well.

Sorin Constantin ~ Member

Mr, Constantin had obtained a degree in economics at the Academy of Economic Studies in Bucharest
before starting his career in capital markets in 1997, as a Broker and then as a Trader, at Active
International. Afterwards, he was the CEO of Active Management International, Active Management’s
asset management subsidiary. He continued his professional career being part of RMS and Cubic
Evolution’s top management, and he has been a member in BRK's board as well as the president of the
Nomination Committee starting 2020.

Executive board

Monica lvan = Chief Executive Officer
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Ms. Monica has over 20 years of experience in capital markets, beginning her career as a broker at
Actinvest Brasov, and occupying executive positions at Delta Valori Mobiliare and 5SIF Blue Rock Financial
Services, subsequently. Furthermore, she held executive positions in capital market institutions as wf SUPRA"&EE;
namely Sibex Depository, Romanian Clearing House, The Investor Compensation Fund and Sibex- Sjbiu 5

Hyps 3

s iy
Stock Exchange. She joined BRK in 2016 and she had been the Deputy CEO, the Deputy Chairman of'the =
Board, in successive arder, before being named as CEOQ in 20189. o r &
£
5,
Razvan Rat — Deputy CEO ._}/

Razvan Rat, an economist, joined BRK in 2013, successively being a delegate agent, trader, COO, becoming
Deputy CEO in 2018. His experience in capital markets amounts to over 14 years, and starting with 2019
he has also become a member of the board of Bucharest Stock Exchange and vice president of the
Admission to Trading Commission of the same institution.

The address of the members of the Executive Board and for the Chairman of the Board of Directors is
Maotilor 119, Cluj-Napoca, Romania.

Conflicts Of Interest

With respect to the avoidance of conflicts of interest, BRK Financial Group actively applies sound
procedures that regulates orders on behalf of clients and prioritizes them in relation to the company’s
own orders. The aforementioned priority is detailed in BRK Financial Group’s internal procedures.

The company reports all carried transactions of BRK Financial Group and affiliated parties to the Bucharest
Stock Exchange with the aim of informing shareholders and other peers and in accordance with the norms
in force regulated by the Financial Supervisory Authority.

BRK Financial Group has made the adequate steps in order to avoid potential conflicts of interest and has
separated operational activities where it has been necessary. As of the writing of this document, BRK
Financial Group is non-aware of any or any potential conflicts of interest between BRK Financial Group
and affiliated entities, and parties, or any undertakings within the organization itself, the supervisory
board, the managing board in relation to the individuals’ private interasts. The risk management section
details more about the risk of encountering conflicts or potential conflicts of interest due the
organizational nature and operational sector.

Shareholders of BRK Financial Group

BRK Financial Group is a publicly listed company, having over 7,800 shareholders. The company’s shares
are listed and traded on the Bucharest Stock Exchange. SIF Muntenia owns 18.47% of the shares while
Kanata Invest Corporation, Global Consult, Adrian Andrici and Swiss Capital own over 5%. The other
shareholders hold stakes of below the significant 5% threshold.

Organe de Administrare, Conducere si Supraveghere
Consiliul de Administratie

Robert fulian Danila - Presedinte

Dl. Danila, are o experienta profesionala de 18 ani, in domeniul juridic si cel al pietei de capital. A activat
ca broker in cadrul Swiss Capital incepand din anul 2013, iar incepand cu anul 2018 este Ofiter de
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Conformitate la Societatea de Administrare a Investitiilor {SAl) Swiss Capital SA. A fost ales administrator

al BRK Financial Group in aprilie 2020, iar din octombrie 2020 ocupa postul de Presedinte al Consilivluide

Administratie, prezidand de asemenea si Comitetul de Audit al BRK. JQG-SUPR“F@Q
A S
Gabriel Goia - vicepregedinte [f*.? ﬁ ’??f “.;3
] -
Gabriel Goia activeaza pe piata de capital din Romania, inca din anul 2002, incepandu-si cariera ?’.’;

profesionala in cadrul departamentului Piata de Capital al Bancii Transilvania si ajungand sa ocupe-timp

de 12 ani pozitii de top management in cadrul BT Asset Management SAl (Director de Investitii si Director’

General Adjunct). DI. Goia este administrator independent al BRK, ocupand posturile de Vicepresedinte al
Consiliului de Administratie si pe cea de presedinte al Comitetului de Risc. De asemenea, in prezent ocupa
postul de director de investitii la STK Financial SAl

Sorin Constantin — Membru

DI. Constantin este licentiat in economie |a ASE Bucuresti, si-a inceput cariera pe piata de capital in anul
1997, ocupand pozitiile de Broker si apoi Trader in cadrul Active International, ocupand pentru un an si
postul de director general al societatii de administrare a investitiilor Active Management International.
Si-a continuat cariera profesionala ocupand pozitii de top management in cadrul companiilor RHS si Cubic
Evolution, iar din anul 2020 este membru in Consiliul de Administratie al BRK, unde prezideaza si
activitatea comitetului de nominalizare.

Conducerea Executiva
Meonica Ivan - Director general

Doamna Ivan are o experienta de peste 20 de ani pe piata de capital, deputand ca broker la Actinvest
Brasov, ulterior ocupand functii de conducere in cadrul unor societati de servicii de investitii financiare
(Delta Valori Mobiliare si SSIF Blue Rock Financial Services) si in cadrul unor institutii ale pietei de capital,
printre care: Depozitarul Sibex, Casa Romana de Compensatie, Fondul de Compensare a Investitorilor si
Bursa Monetar-Financiar si de Marfuri Sibiu. Din anul 2016 s-a alaturat ehipei BRK, unde a ocupand
succesiv pasturile de Director General Adjunct, Vicepresedinte al Consiliul de Administratie, iar din anul
2019 este Director General.

Razvan Rat - director general adjunct

Razvan Rat, economist de profesie s-a alaturat echipei BRK din anul 2013, ocupand succesiv posturile de
Agent Delegat, Trader, Director de Operatiuni, iar din 2018 este Director General Adjunct. Are o
experienta totala de peste 14 ani pe piata de capital, iar din noiembrie 2019 este membru in Consiliul de
Administratie al Bursei de Valori Bucuresti si Vicepresedinte in Comisia de Admitere la Tranzactionare a
Bursei de Valori Bucuresti.

Adresa membrilor Conducerii Executive si a Pregedintelui Consiliului de Administratie este Cluj-
Napoca, Cal. Motilor nr 119.

CONFLICTELE DE INTERESE

Tn ceea ce priveste evitarea conflictelor de interese, BRK Financial Group aplicd in mod activ proceduri
solide care reglementeazd comenzile in numele clientilor i le acord3d prioritate in raport cu comenzile
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proprii ale companiei. Prioritatea mentionatd mai sus se afla detaliat in procedurile interne "Bﬂl(

Financial Group. [&

=

| -
Societatea raporteaza toate tranzactiile efectuate ale BRK Financial Group gi ale partilor afiliate Ia Bursa
de Valori Bucuresti cu scopul de a informa actionarii §i alte pargiinteresate, si in conformitate cu normele
in vigoare reglementate de Autoritatea de Supraveghere Financiara.

BRK Financial Group a facut demersurile adecvate pentru a evita potentialele conflicte de interese §i a
separat activitatile operationale acolo unde a fost necesar. incepand cu redactarea acestui document, BRK
Financial Group nu are la cunostiinta vreun sau vreun potential conflict de interese intre BRK Financial
Group §i entitdtile afiliate si partile sau orice intreprinderi din cadrul organizatiei, consiliul de
administratie avand in vedere relatia cu interesele private ale clientilor. Sectiunea de gestionare a
riscurilor detaliazd mai multe despre riscul de a intdmpina conflicte sau potentiale conflicte de interese
din cauza naturii organizationale 5i a sectorului operational.

ACTIONARI GRUPULUI FINANCIAR BRK

BRK Financial Group este o societate pe actiuni, avand peste 7800 de actionari. Actiunile societatii sunt
listate si tranzactionate Ia Bursa de Valori Bucuresti. SIF Mutenia detine 18,47% dintre actiuni, iar detineri
de peste 5% mai detin Global Consult, Adrian Andrici si Swiss Capital SA. Ceilalti actionari detin participatii
sub pragul de semnificatie de 5%.

Historical Financial Information
The documents containing historical financial information are incorporated by reference (see section
"Documents incorporated by reference”)

Financial Statements

Parts of the audited Financial Statements of BRK Financial Group for the financial years ended 31
December 2020, 2019 and 2018, together in each case with the audit report thereon, are incorporated by
reference.

Auditor’s Reports

The Auditor's Reports on the financial statements as of 31 December 2020, 2019 and 2018 are
incorporated by reference.

Informatii Finonciare Istorice

Documentele care confin informatii financiare istorice sunt incorporate prin referind (a se vedea
secfiunea ,Documente incorporate prin referin{a”)

Situatiile financiare

Parfi din situatiile financiare auditate ale Emitentului pentru exercitiile financiare incheiate la 31
decembrie 2020, 2019 5i 2018, impreunad cu raportul de audit aferent, sunt incorporate prin referinta.
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Rapoartele auditorului
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Rapoartele avuditorului privind situatiile financiare la 31 decembrie 2020, 2019 si 2018 sunt incorporate o™ ;%

. PR T =

prin referinta. : yr:
. <>

Material Contracts

The Issuer has not concluded material contracts that are not entered into in the ordinary course of the
Issuer’s business, which could result in the Issuer being under an obligation or entitlement that is material
to the |ssuer’s ability to meet its obligation to Securityholders in respect ofthe Securities.

Contracte Impartante

Emitentul nu a incheiat contracte semnificative care nu sunt incheiate in cursul obignuit al activitatii
Emitentului, care ar putea avea ca rezultat ca Emitentul s3 aibd o obligatie sau un drept cu materialitate

semnificativd pentru capacitatea Emitentului de a-si indeplini obligatia fatd de Detindtori cu privire la .
Valorile Mobiliare.

Taxation

Potential investors in the Securities should be aware that they maybe required to pay taxes in accordance
with the laws and practices of the country where the Securities are transferred or other jurisdictions
including (i) the investor’s jurisdiction and (i) the Issuer’s jurisdiction of incorporation. Such taxes may
have an impact on the income received from the Securities. Potential investors in the Securities shouid
consult their tax advisors as to the relevant tax consequences of the ownership and disposition of
Securities, including any possible detrimental change of the applicable tax regime.

The Issuer assumes no responsibility with respect to taxes withheld at source.

The following section contains only information on the taxation treatment of Securities where the Issuer
is aware that the investment in such Securities attracts a tax regime specific to that type of investment.

UNITED STATES INTERNAL REVENUE CODE 1986 SECTION 871(M)

Securities linked to U.S. equities or indices cantaining U.5. equities as an underlying or a basket component
may be subject to withholding tax under Section 871(m) of the U.5. Internal Revenue Code of 1986, as
amended. Withholding can be required even if no actual dividend related payment or adjustment
pursuant to the Terms and Conditions of the Securities has been made and thus investors can only
determine with difficulty or not at all any connection to the payments to be made in respect of the
Securities. There is also a risk that withholding under section 871{m) may also be applied to Securities that
were not initially subject to withholding. This case could arise in particular if the Securities’ economic
parameters change such that the Securities become subject to withholding under section 871{m} and the
Issuer continues to issue and sell such Securities. As neither the Issuer nor any other person is required to
gross up any amounts withheld in connection with a Security, investors will receive smaller payments in
such case than they would have received without withholding tax being imposed.
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Investitorii potentiali in Valorile mobiliare ar trebui sa fie constienti de faptul c& ar putea fi ob ;ﬁatl&a

plateascd impozite in conformitate cu legile si practicile din tara in care sunt tranzactionate valorile
mobiliare sau alte jurisdictii, inclusiv (i) jurisdictia investitorului si {ii) jurisdictia domiciliului Emite\ri'tului.
Astfel de impozite pot avea un impact asupra veniturilor obtinute din detinerea Valorilor mobiliare.
Investitorii potentiali in Valorile mobiliare ar trebui si consulte consilierii lor fiscali cu privire 1a
consecintele fiscale relevante ce decurg din detinerea si vanzarea Valorilor mobiliare, inclusiv orice

posibila schimbare nefavorabild a regimului fiscal aplicabil.
Emitentul nu T5i asuma nicio responsabilitate cu privire la impozitele retinute la surs3.

Urmatoarea sectiune contine doar informatii despre tratamentul fiscal al Valorilor mobiliare, atunci cind
Emitentul este constient de faptul ca investitia in astfel de Valori mobiliare atrage un regim fiscal specific
acestui tip de investitie.

CODUL INTERN AL STATELOR UNITE ALE AMERICII PRIVIND VENITURILE 1986 SECTIUNEA 871 (M)

Valorile mobiliare legate de actiuni din SUA sau indicicare contin actiuni americane ca activ suport sau ca
element al unui cos de actiuni pot fi supuse impozitului la sursa in conformitate cu sectiunea 871 (m) din
Codul veniturilor interne din 1986 din SUA, cu modificirile ulterioare. Retinerea la sursa poate finecesar
chiar dacd nu a fost efectuatd nicio platd de dividend sau nicio ajustare efectivd in conformitate cu
Termenii §i conditiile valorilor mobiliare si astfel investitorii nu pot stabili deloc, sau doar cu dificultate,
vreo legdturd cu platile care trebuie efectuate cu privire 1a Valorile mobiliare. Exist3, de asemenea, riscul
ca retinerea la sursd in conformitate cu sectiunea 871 (m) s3 poati fi aplicat3 si Valorilor mobiliare care
nu au fost initial supuse retinerii la sursa. Aceasta situatie ar putea aprea in mod deosebi daca parametrii
economici ai Valorilor mobiliare se modifica astfel incat Valorile mobiliare s3 fie supuse retinerii la surs3
in conformitate cu sectiunea 871 (m) si Emitentul continud s3 emita si s3 vind3 astfel de Valori mobiliare.
Deoarece nici Emitentului, nici oricarei alte persoane nu i se cere si cumuleze sumele retinute |a sursd in
legaturd cu un un anumit titlu, investitorii vor incasa sume mai mici in acest caz decatin situatia in care
nu ar fifost impusa retinerea la surs3,

General Notes regarding investing in Securities

Responsible investment in the Securities requires not only knowledge and understanding of the Securities
and its accompanying risks, but also a careful assessment of the potential investors own situation,
Therefore, any potential investor should recognize and respect the following:

* The Securities are complex investment 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
the issue-specific Summary), itis highly recommended to obtain professional investment advice.

* Any costs related to the purchasing, holding and selling the Securities will have a negative impact on the
over-all profit of the investment in the Securities. Especially in case of a low investment amount, the cost
burden may be significant. Therefore, any potential investor should consider all related costs when
assessing the risk-benefit balance of the Securities.

» If the investor finances the purchase of Securities by loan, credit or similar means of outside financing,
it may never rely on earnings from the Securities to repay such debt. As a general rule: if in case of a total
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3
loss of the Securities the potential investor is not able to repay the debt, the investor should refra}@‘n.
the investment in the Securities. [z «
= Each potential investor is required in its sole responsibility to (i) gather information on, and (ii) respect
any law, regulation and/or regulatory policy applicable to it, which could make the acquisition of the
Securities illegal.

» The Securities do not establish a legal relationship between the Securityholders and the Underlying or
any other entity or asset they refer to. Especially, the Securityholders will not be entitled to (i) exercise
any rights {e.g. voting rights} or (ii) receive any distribution payments (e.g. dividend payments), in each
case originating from the Underlying, if not stated otherwise in the Terms and Conditions of the Securities.

s Investment decisions should not be solely based on ratings that have or will be assigned by rating
agencies to the Issuer, any Underlying or any other asset or entity the Securities refer to, because such
ratings merely serve 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, judicial decisions, changes to Austrian law or
administrative practice may impact both the Securities and the Securityholders.

Detdlii generale privind investitia in Valorile Mobiliare

Investitia responsabild in Valorile mobiliare necesitd pe langd cunoasterea si intelegerea Valorilor
mobitiare si a riscurilor asociate acestora, 5i 0 evaluare atentd a propriei situatii financiare a potentialilor
investitori. Prin urmare, orice potential investitor ar trebui s3 recunoasca si 53 respecte urmatoarele:

* Valorile mobiliare sunt instrumente de investitii complexe. Dacad dupa studiul atent al prospectuluiin
ansamblu (adica prezentul Prospect impreund cu Termenii finali relevanti si rezumatul specific Emisiunii)
rémane vreo incertitudine sau indoiald, este foarte recomandat s3 obtineti sfaturi profesionale de
investitii.

+ Orice costuri legate de achizijionarea, detinerea si vinzarea Valoriior maobiliare vor avea un impact
negativ asupra profitului total al investitiei in Valorile mobiliare. in special, In cazul unei investitii mici,
povara costurilor poate fi semnificativa. Prin urmare, orice potential investitor ar trebui s ia in
considerare toate costurile aferente atunci cand evalueaza raportul risc-beneficiu al valorilor mobiliare.

» in situatia in care investitorul finanteaza cumpérarea Valorilor mobiliare prin imprumut, credit sau
mijloace similare de finantare externd, acesta nu se poate baza niciodatd pe castigurile din Valorile
mobiliare pentru a rambursa o astfel de datorie. Ca reguld generald: dacd in cazul unei pierderi totale a
Valorilor mobiliare potentialul investitor nu este capabil s3 ramburseze dataoria, investitorul ar trebui s3
evite sd investeasca in Valorile mobiliare.

= Fiecare potential investitor are obligatia exclusiva (i} de a culege informatii si {ii) de a respecta orice lege,
regulament si / sau politicd de reglementare aplicabild acestuia, care ar putea face ilegald achizitia
Valorilor mobiliare.

= Valorile mebiliare nu stabilesc o relatie juridica intre detinatorii Valorilor mobiliare si Activul suport sau
orice altd entitate sau activ la care se referd. Mai ales, detindtorii Valorilor Mobiliare nu vor avea
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capacitateaa sa (i} exercite niciun drept (de ex. Dreptul de vot) sau (i} s3 primeasca orice fel de distributie
(de ex. Distributie de dividende), in fiecare caz provenind de la Activul suport, dacd nu se prevede altfel “oesuﬁh};‘,,é-_
Termeni si conditiile Valorilor mobiliare. //- o
[ &
» Deciziile de investitii nu ar trebui s3 se bazeze exclusiv pe ratingurile care au fost sau vor fi atribulte de
catre agentiile de rating fie emitentului, fie Activului suport sau oricarui alt activ sau entitate la care se
referd Valorile mobiliare, deoarece astfel de ratinguri servesc doar ca element suport 5i nu pot: sa
inlocuiasca propriile analize. R

= Referitor la valoarile mobiliare care sunt guvernate de legislatia austriacd, care poate s3 nu fie legea
jurisdictiei proprii a potentialului investitor si ca legea aplicabild Valorilor mobiliare poate s& nu ofere
investitorului o protectie similard cu propria lege. Mai mult, deciziile judiciare, modificarile aduse
legislatiei austriece sau practicile administrative pot avea impact atat asupra Valorilor mobiliare, cat si
asupra detinatorilor de Valori maobiliare.

General Information

* Application may be made to admit the Programme and/or Securities to the Markets.

s The Issuer has obtained all necessary consents, approvals and authorisations in Romania in
connection with the issue and performance of Securities.

# Series of Securities will be issued under the Programme in accordance with resolutions of the
Management as in force from time to time,

e There has been no material adverse change in the prospects of the Issuer and its subsidiaries since
the date of the audited Financial Statements 2020. There has been no significant change in the
financial performance and in the financial position of the Issuer since 31 December 2020.

¢ There are no recent events particular to the Issuer which are to a material extent relevant to the
evaluation of the Issuer’s solvency.

*  Up to the date of this Base Prospectus, the Issuer has neither requested any credit rating of itself
or any of its debt securities nor cooperated in any rating process to assign such credit rating. Thus,
neither the Issuer nor its debt securities have such credit ratings.

e« No governmental, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Issuer is aware), during the twelve months preceding the date
of this Base Prospectus, may have, or have had in the recent past, significant effects on the Issuer’s
financial position or profitability.

e The International Securities Identification Number (ISIN) and the Classification of financial
instrument code (CFI) and the identification for any other relevant clearing system for each Series
of Securities will be set out in the relevant Final Terms.

®  The issue price and the (maximum} amount of the relevant Securities will be determined before
filing of the relevant Final Terms of each Serijes.

¢ The offer of Securities under the Programme is not subject to any conditions, save for that the
investors' offers to subscribe Securities need to be accepted by the Issuer. The Final Terms are to
be read together with this Base Prospectus, and contain, together with this Base Prospectus, full
and comprehensive information on the Programme and the issues of Securities,

e The denominations of the Securities are set out in the Final Terms, if any.
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The total nominal value of the issues of Securities under this Programme is not limited, and the
authorization for issues is applied for prior to the respective issue date of each issue of Securities.
The aggregate principal amount or the number of units of each issue of Securities is set out in the
Final Terms. The Issuer is entitled, at any time, to issue further Securities under the sam

conditions (but with a different issue date). Qy("é'SUF’R‘Ql"“'\o:.*\

In general, the invitation to make an offer for the subscription of Securities is not mad ‘!o a ! m\

particular or restricted group of investors and therefore no different categories of mvestork exlst 22 S]

JPA Audit & Consultanta SRL, with offices in BD Mircea Voda 35, Bucharest, Romania, member of ° T f}"

the Chamber of Financial Auditors of Romania has audited and rendered unqualified audit reparts .4_;:/
ion

on the financial statements of the Issuer for the year ended 31 December 2020 (dated 26 Marc
2021} and for the year ended 31 December 2019 which have been drawn up in accordance with
the IFRS.

Deloitte Audit SRL, with offices in Sos Nicolae Titulescu 4-8, Bucharest, Romania, member of the
Chamber of Financial Auditors of Romania has audited and rendered audit report on the financial .
statements of the Issuer for the year ended 31 December 2018 which have been drawn up in

accordance with the IFRS.

For so long as Securities may be issued pursuant to this Base Prospectus, the following documents

will be available, during usual business hours on any weekday (Saturdays and public holidays

excepted), for inspection at the registered office of the Issuer:

1) the articles of association of the Issuer;

2) the published annual reports and audited financial statements and cash flow statements of
the Issuer for the two most recent financial years ended prior to the date of this Base
Prospectus and any subsequent interim financial statements of the Issuer;

3) each set of Final Terms for Securities; and

4) a copyof this Base Prospectus, any supplement thereto and any base prospectuses
incorporated by reference into this Base Prospectus.

Electronic versions of the following documents will be available on the Issuer's Website: .
1) the Base Prospectus, any supplement thereto and any document incorporated by reference

into this Base Prospectus;

2) each set of Final Terms for Securities; and

3) the complete articles of association of the Issuer.,

Information contained in this Base Prospectus which has been sourced from a third party has been
accurately reproduced and as far as the Issuer is aware and is able to 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 information received by a third party
and the basis for any statements regarding the Issuer’s competitive position are identified after
the respective information {or, in case of tables, below such table} in this Base Prospectus in
parentheses indicated by “Source”.
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Informatii Generale

O cerere poate fi necesara pentru admiterea la tranzactionare a Programului si/sau a V?ﬁ
Mobiliare A 2
Emitentul a obtinut toate acordurile, aprobarile si autorizatiile necesare in Romania in legstura cu
emiterea si performanta Valorilor mobiliare. a
Seria de Valori mobiliare va fi emisd in cadrul Programului in conformitate cu rez I'tkiiwle
Conducerii, care vor fi in vigoare din cand in ¢and.

Nu au existat modificari negative semnificative cu privire la perspectivele Emitentului si ale
filialelor sale de la data auditarii situatiilor financiare pentru anul 2020. Nu au existat modificari
semnificative in performanta financiara si in pozitia financiard a Emitentului de la data de 31
decembrie 2020.

Nu existd evenimente recente specifice Emitentului care sa fie intr-o masurda semnificativa
relevante pentru evaluarea solvabilitatii Emitentului.

Pana la data prezentului Prospect, Emitentul nu a solicitat niciun rating de credit Ia nivelul entitatii
sau in privinta oricaror valori mobiliare emise de catre acesta si nici nu a cooperat in niciun proces
de rating pentru a atribui un astfel de rating de credit. Astfel, nici Emitentul, nici valorile mobiliare
emise de acesta nu au astfel de ratinguri de credit.

Nicio procedura guvernamental3, legald sau de arbitraj (inclusiv orice astfel de proceduri care sunt
in curs sau care pot fi o amenintare, de care Emitentul are cunostintd), in cursul celor
doudsprezece luni anterioare dateiacestui Prospect, nu poate aveasau nu a avut in istoria recenta
efecte semnificative asupra pozitiei financiare sau a profitabilitasii Emitentului.

Numarul international de identificare a wvalorilor mobiliare (ISIN) si clasificarea codului
instrumentului financiar (CFI) st identificarea pentru orice alt sistem de compensare relevant
pentru fiecare serie a Valorilor mobiliare vor fi stabilite in Termenii finali relevanti.

Pretul de emisiune si valoarea (maxima) a Valorilor mobiliare relevante vor fi determinate inainte
de depunerea Termenilor finali relevanti pentru fiecire serie.

Oferta de Valori mobiliare in cadrul Programului nu este supusa niciunei conditii, cu exceptia
faptului ca ofertele investitorilor de subscriere a Valorilor mobiliare trebuie acceptate de Emitent.
Termenii finali trebuie s3 fie cititi impreund cu prezentul Prospect, si contin, impreund cu acest
Prospect, informatii complete si cuprinzatoare despre Program si despre fiecare Serie a Valorilor
mobiliare.

Denumirile Valorilor mobiliare sunt stabilite in Termenii finali, dacd exista.

Valoarea nominald total3d a emisiunilor de Valori mobiliare Tn cadrul acestui Program nu este
limitata, iar autorizatia pentru emisiuni se solicitd inainte de data respectivd a emisiunii pentru
fiecare emisiune de Valori mobiliare. Valoarea totald a principalului sau numadrul de unitdti ale
fiecarei emisiuni de Valori mobiliare este stabilit in Termenii finali. Emitentul are dreptul, in orice
moment, 53 emitd alte valori mobiliare in aceleasi conditii (dar cu o datd de emisiune diferita).

in general, invitatia de a face o ofertd pentru subscrierea Valorilor mobiliare nu vizeazd un anumit
grup sau grup restrans de investitori §i, prin urmare, nu exista categorii diferite de investitori.
JPA Audit & Consultanta SRL, cu sediul in Bd Mircea Voda 35, Bucuresti, Romania, membru al
Camerei Auditorilor Financiari din Romania, 3 auditat 5i a redactat rapoarte de audit necalificate
privind situatiile financiare ale Emitentului pentru anul incheiat la 31 decembrie 2020 (datat la 26
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martie 2021) si pentru anul incheiat la 31 decembrie 2019, care au fost intocmite in
conformitate cu standardele IFRS.
Deloitte Audit SRL, cu sediul in Sos. Nicolae Titulescu 4-8, Bucuresti, Romania, membru al Cameri

Auditorilor Financiari din Romania, a auditat si redactat raportul de audit privind Situ:g@mﬂ.q,,\

financiare ale Emitentului pentru anul incheiat la 31 Decembrie 2018, care au fost intoc
f5

in conformitate cu standardele IFRS. [

Atata timp cat Valorile mobiliare pot fi emise in conformitate cu prezentul Prospect, urmatnarele
documente vor fi disponibile, in timpul orelor de lucru obisgnuite in orice zi lucritoare {cu excep;na
zilelor de sambata si de sarbitorile legale), pentru consultare la sediul social al emitentului:

1) actul constitutiv al Emitentului;

2] rapoartele anuale, situatiile financiare auditate si situatia fluxurilor de numerar ale Emitentului
publicate pentru cele mai recente doud exercitii financiare incheiate inainte de data prezentului
Prospect si a oricaror situatil financiare intermediare ulterioare ale Emitentului;

3) fiecare set de Termeni finali pentru Valorile mobiliare; si

4) o copie a acestui Prospect, orice supliment la acesta si orice prospecte de baz3 incorporate prin
referintd in acest Prospect.

Versiunile electronice ale urmétoarelor documente vor fi disponibile pe site-ul Emitentului:

1) Prospectul de baza, orice supliment la acesta i orice document incorporat prin referintd in
acest Prospect;

2) fiecare set de Termeni finali pentru Valorile mobiliare; si
3) actul constitutiv complet al Emitentului.

Informatiite continute in acest Prospect provenite de la o tertd parte au fost reproduse cu
exactitate si, in masura in care Emitentul este constient si poate constata din informatiile
publicate de tert, 5i nu au fost omise fapte care ar putea face ca informatiile reproduse s3 fie
inexacte sau inselatoare. Sursele oricdrei informatii primite de o tertd parte si baza oriciror
declaratii cu privire la pozitia concurentiald a2 Emitentului sunt identificate dupa informatiile
respective (sau, in cazul tabelelor, sub un astfel de tabel) din acest Prospect intre paranteze
indicate prin ,Sursa” .
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Terms and Conditions of the Securities

1.

Currency, Denomination, Form, Depository

Product Currency. Denomination. The Securities of BRK Financial Group {the “Issuer”) are issued
in Product Currency (the “Product Currency”) in a principal amount on the Issue Date (the “Issue
Date”) and is either (i) percentage-quoted and divided in denominations (the “Specified

w

o
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Denomination {“Nominal Amount”) are specified in the Final Terms.

Denomination”) or (ii) unit-quoted. The type of quotation and the applicable Specif‘o
=
=

! __‘::v iz 4'5
The Austrian Law Governed Securities are represented by a global note (Sammelurk#n}de)&in
classical global note form {the “Global Note”) without coupons. The Global Note shall be signed
by or on behalf of the Issuer. Definitive Notes and coupons will not be issued, and the liders
have no right to require the printing and delivery of definitive Notes and coupons. ;

The Romanian Law Governed Securities are represented exclusively by book entry in the records
of the securities settlement system operated by Depozitarul Central SA or any successor thereto.

Form. The Austrian Law Governed Securities are being issued in bearer form.
The Romanian Law Governed Securities are being issued in dematerialized form.

Common Depository. Each Global Note for Austrian Law Governed Securities will be kept in
custody by or on behalf of the Common Depository (as specified in the Final Terms) and any
successor in such capacity in its function as a central securities depository (the “Common
Depository”) until all obligations of the Issuer under the Securities have been satisfied. The
Securityholders of Austrian Law Governed Securities are holders of proportionate co-ownership
or other comparable right in the respective Global Note which may be transferred to a new
holders in accordance with the rules and regulations of the Common Depository/Clearing System.
"Clearing System" in relation to Austrian Law Governed Securities means OekB CSD GmbH,
Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB") and any successor in such capacity.

The Romanian Law Governed Securities will be kept in custody by or on behalf of the Common
Depository (as specified in the Final Terms) and any successor in such capacity in its function as a
central securities depository (the “Common Depository”) until all obligations of the Issuer under
the Securities have been satisfied. Securityholders are entitled to exercise the rights they have,
upon submission of an affidavit drawn up by the Common Depository or any other participant
duly licensed in Romania to keep dematerialized securities accounts showing such holder’s
position in the Securities (or the position held by the financial institution through which such
holder’s Securities are held with the Common Depository).

Securityholder. “Securityholder” with respect to the Austrian Law 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 to the Romanian Law Governed Securities means any holder of the
Securities as determined by reference to the records of the Common Depository or financial
intermediaries and the affidavit mentioned in Condition 1.
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2. Status

The Issuer's obligations under the Securities constitute unsecured and unsubordinated
obligations of the Issuer ranking equally among themselves and equally with all other unsecured
and unsubordinated obligations of the Issuer, save for such obligations as may be preferred by

mandatory provisions of law. ﬁ; SUPRZ

i &

~ \
Principal Obligation, Due Date 1§ Ao B
- Z
=
Redemption/Exercise. Each Security entitles each relevant Securityholder to receive from the >
2

Issuer (in accordance with the Product Terms) in respect of each security payment of the
Redemption Amount (which is defined in the Product Terms and depends on the Product T'y‘p'é as
specified in the relevant Final Terms but which shall always be equal to or greater than zero and,
in the event that such amount will be less than zero, shall be deemed to be zero) in the Product
Currency.

Due date. The redemption obligation falls due 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 Securities shall be:

(i) 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 is equal to the number of Business Days the
Maturity Date was after the Final Valuation Date immediately before the exercise of the Security;
or

(ii) in case the Maturity Date was not fixed prior to the exercise of the Security: the second
Business Day after the Final Valuation Date.

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

Redemption in case of Product Specific Termination. The Product Terms for the Security may
foresee 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 (ii) the Securityholders will neither receive any
further payments after the Product Specific Termination Date, nor receive any compensation for
such divergent redemption. Details of the redemption in case of a Product Specific Termination
can be found in the section concerning Early Redemption.

Open-end Securities. If the relevant Final Terms specify the Maturity Date to be “open-end” for a
Security {an “Open-end Security”), such Securities do not have a maturity fixed at issue {“open-
end”), and the Issuer shall be entitled to determine the Maturity Date and the Final Valuation
Date not earlier than after the expiry of three calendar months after the Issue Date, provided that
at the date of such determination the remaining term of the Securities shall amount to at least
one calendar month. The determination of the Maturity Date and the Final Valuation Date shall
be published pursuant to Notices section.

Conditions to Poyment. The obligation of the Issuer to make payment is subject to prior full
payment of any amount due to be paid to the Issuer by the Securityholder to the Issuer pursuant
to the Terms and Conditions. In particular, this includes any applicable Securityholder Expenses.
Any due amount will, as far as covered by a cash amount(s) to be paid according to the Terms and
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Conditions, be directly subtracted from such cash amount(s). As long as a due amount has not

been settled, no payment shall be made by the Issuer under the Securities to such Securityh :
“Securityholder Expenses” means, in respect of a Security, all taxes, duties and/or expg«gﬁ
including any applicable depository charges, transaction or exercise charges, stamp d!.lty‘,r stamp
duty reserve tax, issue, registration, securities transfer and/or other taxes or duties atising in

connection with the exercise of such Security. 7

Interest
The Securities do not pay out any interest.

| *

General definitions

“Bond Part” means that part of the value of the Security, which is independent of the performance
of the Underlying. The market value of the Bond Part depends solely on the funding situation of
the Issuer and will be determined by the Calculation Agent in accordance with any mandatory
accounting and reporting 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 lssue Date of the Securities {A) due
to the adoption of or any change in any applicable law or regulation {including, without limitation,
any tax law), or (B) due to the promulgation of or any change in the interpretation by any court,
tribunal or regulatory authority with competent jurisdiction of any applicable law or regulation
{including any action taken by a taxing authority), (X it has or within one month will become illegal
to (i) hold, {ii) acquire, (iii) refer for any calculation required by this Terms and Conditions to or
(iv) dispose of the Underlying relating to the Securities and, where the Underlying is an Index, the
Index Components, or (Y} the lssuer will incur a materially increased cost in performing its
obligations under the Securities {including, without limitation, due to any increase in tax liability,
decrease in tax benefit or other adverse effect on its tax position).

“Change of Taxation” means any event that causes either (i) the applicability to the Securities of
a tax regime that was not applicable on the Issue Date, or {ii) a change of the applicable tax
treatrment of the Securities, including, but not limited to, 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 except for
any misconduct or gross negligence of the Issuer,

“Derivatives Part” means that part of the value of the Security, which is dependent on the
performance of the Underlying. In order to determine 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
derivatives are not listed on a market. The market value of the Derivatives Part shall be the price
of the fair and tradable offer which is most favourable to the investor of the Security. If the
maximum tradable amount of the most favourable offer is less than the total issued amount of
this Security, the Calculation Agent may determine the market value of the Derivatives Part as
average of all the provided fair and tradable prices weighted in accordance with the tradable
amount provided by a hedging provider, or any other value more favourable to the investor of
the Security.

“Disruption Cash Settlement Amount” means such amount which is specified in the Final Terms
per Specified Denomination or unit, as applicable.

“Extraordinary Redemption Event” means any of “Change of Control”, “Change in Law”, “Change
of Taxation”, “Hedging Disruption”, “Increased Cost of Hedging” and/er “Inselvency Filing”.

“Fair Market Value” means the fair and tradable value of the Securities 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
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Market Value, the Calculation Agent will split the economic value of the Security into {i) one part,
that is dependent on the performance of the Underlying (the Derivatives Part, as defined), and (i)
a second part, that is independent of the performance of the Underlying {the Bond Part, as
defined). The Calculation Agent may determine at its own discration the detailed procedure of
such split, provided that the combined payout structure of both parts is identical to the payo
structure of the Security applicable at the relevant date. The Fair Market Value means the 4&5
combined market value of the Derivatives Part and the Bond Part as of the relevant da{E and"
based on the relevant parameter values and expiry. In case the Calculation Agent is unabje after
using commercially reasonable efforts to obtain a sufficient number of fair and tradable offers in
order to determine the market value of the Derivatives Part, a Hedging Disruption (as déf?ned
below) shall be deemed to have occurred.

DE SU,DQ;
[

“Final Reference Price” of the Underlying means

(i) if the Final Terms specify as “Final Reference Price” a price only, such price of the Underlying
for the Final Valuation Date; or

(ii) if the Final Terms specify as “Final Reference Price” a price and Minimum Valuation Date(s),
the lowest of all such prices of the Underlying which have been determined for each Minimum
Valuation Date; or

{iii) if the Final Terms specify as "Final Reference Price” a price and Maximum Valuation Date(s),
the highest of all such prices of the Underlying which have been determined for each Maximum
Valuation Date; or

(iv) if the Final Terms specify as “Final Reference Price” a price and Averaging Valuation Date(s},
the average (i.e. the arithmetic mean) of all such prices of the Underlying which have been
determined for each Averaging 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 Date” means such date as specified in the Final Terms, unless the Securities have
been validly exercised, in which case the Final Valuation Date with respect to such exercised
Securities shall be the Exercise Date,

“Gross Amount” means the free and clear amount, without withholding or deduction for any taxes
or duties of whatever nature.

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

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

“Hedging Disruption” means that the Issueris unable, after using commercially reasonable 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 issuing and performing its
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obligations with respect to the Securities, or (8) realise, recover or remit the proceeds of any such
transaction{s) or asset(s).

(other than brokerage commissions) to {A} acquire, establish, re-establish, substitute, ma r[tam;
unwind or dispose of any transaction(s) or asset(s) it deerms necessary to hedge the price risk of
issuing and performing its obligations with respect to the Securities, or (B) realise, recover or remit

the proceeds of any such transaction(s) or asset(s), provided that any such materially increated. .

amount that is incurred solely due to the deterioration of the creditworthiness of the Issuer shall
not be deemed an Increased Cost of Hedging.

“Initial Reference Price” of the Underlying means

(i) if the Final Terms specify as "Initial Reference Price” a price only, such price of the Underlying
for the Initial Valuation Date; or

(i) if the Final Terms specify as "Initial Reference Price” a price and Minimum Entry Valuation
Date(s), the lowest of all such prices of the Underlying which have been determined for each
Minimum Entry Valuation Date; or

{iii) if the Final Terms specify as “Initial Reference Price” a price and Maximum Entry Valuation
Date(s), the highest of all such prices of the Underlying which have been determined for each
Maximum Entry Valuation Date; or

(vl if the Final Terms specify as “Initial Reference Price” a price and Averaging Entry Valuation
Date(s), the average (i.e. the arithmetic mean) of all such prices of the Underlying which have
been determined for each Averaging Entry Valuation Date,

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

“Initial Valuation Date” means such date as specified in the Final Terms,
“Net Amount” means an amount after deduction of any taxes and any duties.

“Net Distributions” means the Net Amount of any dividend, coupon or similar distribution amount
paid on any Underlying.

“Net Dividend” means the Net Amount of any dividend.

“Reference Price” means the Initial Reference Price, the Final Reference Price and each further
price which is referred to as a "Reference Price” and/or the definition of which includes the term
“Reference Price” in these Terms and Conditions and/or the Final Terms.

"Securities Depository” means the financial institution that holds the Securities for safekeeping
on behalf of the Securityholder and which is licensed by the relevant competent authority of its
home state. Each Securityholder is obliged to keep the Securities in a securities account with a
Securities Depository of its own choice, whereby the Securityholder assumes sole responsibility
towards the Issuer and any of its Agents that {i) any communication, (ii) any transfer of Securities
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and (iii) any monetary payments between {x} the Securityholder and (y) the Issuer or any of its
Agents by means of such Security Depository is carried out properly within a timely manner.

“Valuation Date(s}” means the Initial Valuation Date and the Final Valuation Date and each other
date {if any) which is referred to as “Valuation Date” in the Final Terms. If any Valuation Dat T
not a Scheduled Trading Day, it shall be deemed to be the immediately succeeding S%{;@:ds ;
Trading Day. /<
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Underlying Definitions N
Each Underlying is of a specific type {the “Underlying Type”, specified as such in the Final Terms)
and for each Underlying Type individual provisions apply.

Provisions for Index as Underlying Type:
“Closing Price” means the official closing price of the Index as published by the Index Sponsor.

“Disrupted Day” means any Scheduled Trading Day on which (i} the (relevant) Index Sponsor fails
to publish the level of the Index or (ii) the Related Exchange fails to open for trading during its
regular trading session or (iii) on which a Market Disruption Event has occurred,

“Early Closure” means the closure on any Exchange Business Day of the Exchange in respect of
any Index Component or the Related Exchange prior to its Scheduled Closing Time, unless such
earlier closing is announced by such Exchange or Related Exchange (as the case may be} at least
one hour prior to the earlier of: (i) the actual closing time for the regular trading session on such
Exchange or Related Exchange (as the case may be) on such Exchange Business Day and (ii) the
submission deadline 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 each exchange or quotation system specified as such for each Index
Component by the Index Sponsor, any successor to such exchange or quotation system or any
substitute exchange or quotation system to which trading in the Index Components has
temporarily relocated {provided that the Calculation Agent has determined that there is
comparable liquidity relative to the Index Components on such temporary substitute exchange or
quotation system as on the ariginal Exchange).

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

"Exchange Disruption” means any event (other than an Early Closure} that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general to effect
transactions in, or obtain market values for (i) any Index Component on the Exchange in respect
of such Index Component or (i} futures or options contracts relating to the Index on any Related
Exchange.
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“Extraordinary Event” means an Index Adjustment Event and any Extraordinary Event of an Index

Component. Qyo,agum;gég\
“Index” or “Underlying” means each Index which is specified as Underlying in the relevant Ejﬁ‘al S i
>

Terms. If the Index is {i) not calculated and announced by the Index Sponsor but is calcu'lafted"é'nd
announced by a successor to the Index Sponsor (the “Successor Index Sponsor”) acceptable to the
Calculation Agent, or (i) replaced by a successor index using, in the determinatiorn. of the

Calculation Agent, the same or a substantially similar formula for and method of calculatiomas '

used in the calculation of that Index, then such index {the “Successor Index”) shall be deemed to
be the Index so calculated and announced by the Successor Index Sponsor. If, in the determination
of the Calculation Agent (I) 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 maintain
the Index in the event of changes in constituent Index Components and capitalisation and other
routine events) (an “Index Modification”) or permanently cancels the Index and no Successor
Index exists {an “Index Cancellation”) or (I} on any Valuation Date the Index Sponsor fails to
calculate and publish the Index (an “Index Disruption”), then instead of a published level for the
Index, the Index level as determined by the Calculation Agent in accordance with the formula for
and method of calculating the Index last in effect before that change, failure or cancellation shall
be used, but using only those Index Components that comprised the Index immediately prior to
that Index Adjustment Event. The Calculation Agent shall notify the Securityholders.

“Index Adjustment Event” means an Index Modification, Index Cancellation or Index Disruption,
all as defined in these Terms and Conditions.

“Index Component” means those securities, assets or reference values of which the Index is
comprised from time to time. For each Index Component, the specific provisions set out in the
relevant Underlying Definitions shall apply and be included and for this purpose, the term
“Underlying” and all terms including such term, all as defined in such Underlying Definitions shall
be referred to as, and changed to, “Index Component”.

“Index Sponsor” means the person specified as Index Sponsor in the relevant Final Terms which
is the entity that (i) is responsible for setting and reviewing the rules and procedures and the
methods of calculation and adjustments, if any, related to the relevant Index and {ii} announces
(directly or through an agent) the level of the relevant Index on a regular basis during each
Scheduled Trading Day; whereby reference to the Index Sponsor shall include a reference to the
“Successor Index Sponsor” .

“Intraday Price” means any official 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 Disruption, {ii) an Exchange Disruption, in each case if considered to
be material by the Calculation Agent, at any time during the one hour period that ends at the
relevant determination time in respect of the Exchange on which such Index Component is
principally traded, or (iii) an Early Closure, and the aggregate of all Index Components in respect
of which a Trading Disruption, an Exchange Disruption or an Early Closure occurs or exists
comprises 20 percent or more of the level of the Index or (b} the occurrence or existence, in
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respect of futures or options contracts relating to the Index, of (1) a Trading Disruption, (2} an
Exchange Disruption, in each case if considered to be material by the Calculation Agent, at any
time during the one hour period that ends at the relevant determination time in respect of the
Related Exchange or {3) an £arly Closure. For the purposes of determining whether a Marke
Disruption Event exists in respect of the Index at any time, if a Market Disruption event occurgidr
respect of an Index Component at that time, then the relevant percentage contribution of ﬁat £
Index Component to the level of the Index shall be based on a comparison of (x) the portion.of
the level of the Index attributable to that Index Component to (y) the overal level of the index, in
each case using the official opening weightings as published by the Index Sponsor as part of the
market “opening data”.

“Regular Intraday Price” means any official price of the Index as published during regular trading
sessions by the Index Sponsor.

“Related Exchange(s)” means such exchange or guotation system which is specified in the
relevant Final Terms or any successor to such exchange or guotation system or any substitute
exchange or quotation system to which trading in futures or options contracts relating to the
index has temporarily relocated {provided that there is comparable liquidity relative to the futures
or options contracts relating to the Index on such temporary substitute exchange or quotation
system as on the original Related Exchange). In cases where the Final Terms specify “All
Exchanges” as the Related Exchange, “Related Exchange{s)” means each exchange or quotation
system where trading has a material effect (as determined by the Calculation Agent) on the overall
market for futures or options contracts relating to such 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 Related Exchange on such
Scheduled Trading Day, without regard to after hours or any other trading outside of the regular
trading session hours.

“Scheduled Trading Day” means any day on which (i} the Index Sponsor is scheduled to publish
the level of the Index and (ii) each Related Exchange is scheduled to be open for trading for their
respective regular trading sessions.

“Settlement Price” means the official settlement price of the Index as published by the Index
Sponsor and if 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 final settlement
price of the Index is published by the relevant Exchange, the Closing Price of the Index.

“Trading Disruption” means any suspension of, impairment of or limitation imposed on trading by
the relevant Exchange or Related Exchange or otherwise and whether by reason of movements
in price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (i)
relating to any Index Component on the Exchange in respect of such Index Component or (ii} in
futures or options contracts relating to the Index on the Related Exchange.

"Underlying Business Day” means any day on which the index Sponsor is scheduled to publish
the level of the Index and which is not a Disrupted Day.
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“Underlying Currency” means the currency specified in the relevant Final Terms as the Underlying
Currency for the Index.

Provisions for Equity as Underlying Type:

“Closing Price” means the official closing price of the Shares on the relevant Exchan;é;
D

“Delisting” means in relation to a Share that the Exchange announces that pursuant to the Tule’
of such Exchange, the Shares cease {or will cease) to be listed, traded or publicly quoted ‘onhthe
Exchange forany reason (other than a Merger Event or Tender Offer) and are not immediately re-
listed, re-traded or re-quoted on an exchange or quotation system located in the same countryxs
the Exchange (or, where the Exchange is located within the European Union, in any Member State

of the European Union).

“Disrupted Day” means any Scheduled Trading Day on which a relevant Exchange or any Related
Exchange fails to open for trading during its regular trading session or on which a Market
Disruption Event has occurred.

“Early Closure” means the closure on any Exchange Business Day of the relevant Exchange or any
Related Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is
announced by such Exchange(s) or Related Exchange(s) at least one hour prior to the earlier of (i)
the actual closing time for the regular trading session on such Exchange{s} or Related Exchange(s)
on such Exchange Business Day and (ii) the submission deadline for orders to be entered into the
Exchange or Related Exchange system for execution on such Exchange Business Day.

“Exchange” means the Exchange which is specified in the Final Terms, any successor to such
exchange or quotation system or any substitute exchange or quotation system to which trading
in such Share has temporarily relocated {provided that the Calculation Agent has determined that
there is comparable liquidity relative to such Share on such temporary substitute exchange or
quotation system as on the original Exchange).

“Exchange Business Day” means any Scheduled 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 te its Scheduled Closing Time,

“Exchange Disruption” means any event (other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent) the ability of market participants in general (i} to effect
transactions in, or obtain market values for the Shares on the Exchange or (ii} to effect
transactions in, or obtain market values for, futures or options contracts relating to the relevant
Share on any relevant Related Exchange.

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

“Extraordinary Event” means a Merger Event, Tender Offer, Nationalization, Insolvency or
Delisting, as the case may be.

“Insolvency” means that by reason of the voluntary or involuntary liquidation, bankruptcy,
insolvency, dissolution or winding-up of or any analogous proceeding affecting a Share Issuer, (A)
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all the Shares of that Share Issuer are required to be transferred to a trustee, liquidator or other
similar official or (B) holders of the Shares of that Share Issuer become legally prohibited from
transferring them, or (C} the Share Issuer is disselved, terminated or ceases to exist, as the case
may be.

"Insolvency Filing” means that the Share Issuer institutes or has instituted against it by a regulator,
supervisor or any similar official with primary insolvency, rehabilitative or regulatory jurisdiction
over it in the jurisdiction of its incorporation or organization or the jurisdiction of its head or home

relief under any bankruptcy or insolvency law or other similar law affecting creditors’ rig e,%\
petition is presented for its winding-up or liquidation by it or such regulator, supervisor s “?8\\
official or it consents to such a petition, provided that proceedings instituted or > a
presented by creditors and not consented to by the Share issuer shall not be deémed an _:-;
Insolvency Filing. : S
“Intraday Price” means any traded price of the Shares on the relevant Exchange. — .

“Market Disruption Event” means the occurrence or existence of (i) a Trading Disruption, (ii) an

Exchange Disruption, in each case if considered to be material by the Calculation Agent, at any
time during the one hour period that ends at the relevant scheduled valvation time for the
relevant Reference Price, or (iii) an Early Closure.

“Merger Date” means, in respect of a Merger Event, the date upon which 2ll holders of the
relevant Shares {(other than, in the case of a takeover offer, Shares owned or controlled by the
offeror) have agreed or have irrevocably become obliged to transfer their Shares.

“Merger Event” means, in respect of any relevant Shares, any (i) reclassification or change of such
Shares that resuits in a transfer of or an irrevocable commitment to transfer 20 percent or more
of such Shares outstanding to another entity or person, (i) consolidation, amalgamation, merger
or binding share exchange of the Share Issuer with or into another entity or person {other than a
consolidation, amalgamation, merger or binding share exchange in which such Share Issuer is the
continuing entity and which results in a reclassification or change of less than 20 percent of the
relevant Shares outstanding), (i) takeover offer, tender offer, exchange offer, solicitation, .
proposal or other event by any entity or person for such Shares that results in a transfer of or an
irrevocable commitment to transfer 20 percent or more of such Shares (other than such Shares
owned or controlled by the offeror), or {iv) consolidation, amalgamation, merger or binding share
exchange of the Share Issuer or its subsidiaries with or into another entity in which the Share
Issuer is the continuing entity and 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 controlled
by such other entity) immediately prior to such event collectively representing less than 50
percent of the outstanding Shares immediately following such event, if, in each case the date on
which the Calculation Agent determines that such event occurs is on or before, in the case of
physical settlement the Maturity Date, or in case of cash settlement, the Final Valuation Date.

“Nationalisation” means that all the Shares or all or substantially all the assets of a Share Issuer
are nationalised, expropriated or are otherwise required to be transferred to any governmental
agency, authority, entity or instrumentality thereof.
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“Potential Adjustment Event” means any of the following:

{3) a subdivision, consolidation or reclassification of relevant Shares {unless resulting in a Merger
Event or Tender Offer), or a free distribution or dividend of any such Shares to existing holders by
way of bonus, capitalisation or similar issue;

(b} a distribution, issue or dividend to existing holders of the relevant Shares of {I} such Shares, or
{Il) other share capital or securities granting the right to payment of dividends and/or the
proceeds of liquidation of the Share Issuer equally or proportionately with such payments to
holders of such Shares, or (lll) share capital or other securities of another issuer acquired or owned

{directly ar indirectly) by the Share Issuer as a result of a spin-off or other similar transaction, c:r,d_‘-‘_p

{Iv) any other type of securities, rights or warrants or other assets, in any case for payment (e

or other consideration) at less than the prevailing market price as determined by the Calcyigtiop™, ...

Agent; f
(¢) an Extraordinary Dividend;
(d) a call by the Share Issuer in respect of relevant Shares that are not fully paid;

(e) a repurchase by the Share Issuer or any of its subsidiaries of relevant Shares whether out of
profits or capital and whether the consideration for such repurchase is cash, securities or
otherwise;

{f) in respect of the Share issuer, an event that results in any shareholder rights being distributed
or becoming separated from shares of common stock or other shares of the capital stock of the
Share Issuer pursuant to a shareholder rights plan or arrangement directed against hostile
takeovers that provides upon the occurrence of certain events for a distribution of preferred
stock, warrants, debt instruments or stock rights at a price below their market value, as
determined by the Calculation Agent, provided that any adjustment effected as a result of such
an event shall be readjusted upon any redemption of such rights; or

{g) any other event that may have a diluting or concentrative effect on the theoretical value of
the relevant Shares.

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

“Related Exchange(s)” means each exchange or quotation systerm which is specified in the Final
Terms to be a Related Exchange or any successor to such exchange or quotation system or any
substitute exchange or quotation system to which trading in futures or options contracts relating
to a Share has temporarily relocated {provided that the Calculation Agent has determined that
there is comparable liquidity relative to the futures or options contracts relating to such Share on
such temporary substitute exchange or quotation system as on the original Related Exchange). In
cases where the Final Terms specify “All Exchanges” as the Related Exchange, “Related
Exchange(s)” means each exchange or quotation system (as the Calculation Agent may select)
where trading has a material effect (as determined by the Calculation Agent) on the overall
market for futures or options contracts relating to a Share or, in any such case, any transferee or
successor exchange of such exchange or quotation system.
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“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 Related Exchange on such
Scheduled Trading Day, without regard to after hours or any other trading outside of the regular
trading session hours.

"Scheduled Trading Day” means, in relation to the (relevant) Shares, any day on which eac 025‘3_"}5»?»‘"
Exchange and each Related Exchange specified hereon are scheduled to be open for trading@r FG;‘\

| i i i A o :
their respective regular trading sessions. & £ o ‘:3:}‘
“Settlement Price” means the official settlement price of the Shares on the relevant Exchangeland 5‘)
if regularly no official settlement price is published by the relevant Exchange, the Closing Price of _ h,s?.r"
the Shares. ', B

“Share Issuer” means the issuer of the (relevant) Shares.
“Shares” or “Underlying” means any Shares specified as Underlying in the relevant Final Terms.

“Tender Offer” means a takeover offer, tender offer, exchange offer, solicitation, proposal or
other event by any entity or person that results in such entity or person purchasing, or atherwise
obtaining or having the right to obtain, by conversion or other means, greater than 10 percent of
the outstanding voting shares of the Issuer, as determined by the Calculation Agent, based 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 ar limitation imposed on trading by
the relevant Exchange or Related Exchange or otherwise and whether by reason of movements
in price exceeding limits permitted by the relevant Exchange or Related Exchange or otherwise (i)
relating to the Share on the Exchange or (ii) in futures or options contracts relating to the Share
on any relevant Related Exchange.

“Underlying Business Day” means any Scheduled Trading Day which is not a Disrupted Day.

"Underlying Currency” means the currency specified in the relevant Final Terms as the Underlying
Currency for the Shares.

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

"Disrupted Day” means in respect of a Futures Contract any Scheduled Trading Day on which a
Market Disruption Event has occurred.

"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 Exchange(s)
at least one hour prior to the earlier of (i) the actual closing time for the regular trading session
on such Exchange(s) on such Exchange Business Day and {ii) the submission deadline for orders to
be entered into the Exchange system for execution on such Exchange Business Day.

“Early Roll-Over” means the Roll-Over after the determination of a Negative Price Disruption,
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The “Effective Date” shall be either {a} the day on which the Calculation Agent determines that a
Negative Price Disruption has occurred, or (b) the Effective Date as specified in the Final Terms
provided that (i) 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 {ii) ifthe Effective Date
{after having been moved in accordance with (i), if required) is a Disrupted Day, the Effective Date
shall be the first following Scheduled Trading Day which is no Disrupted Day. .
oﬁsum‘“’%&x

“Exchange” means each exchange or quotation system specified as such for the Underlyin ?f:hg; >
Final Terms, any successor to such exchange or quotation system or any substituta exchpgge or

guotation system to which trading in the Underlying has termporarily relocated (provided that the

Calculation Agent has determined that there is comparable liquidity relative to the Fltures
Contract on such temporary substitute exchange or quotation system as on the original

Exchange).

“Exchange Business Day” means any Scheduled Trading Day on which each Exchange is open for
trading during their respective regular trading sessions, notwithstanding any such Exchange
closing prior to its Scheduled Closing Time.

“Exchange Disruption” means any event [other than an Early Closure) that disrupts or impairs (as
determined by the Calculation Agent} the ability of market participants in general to effect
transactions in, or obtain market values for the Futures Contracts on the Exchange.

“Extraordinary Event” means a Roll-Over Disruption, or ~ depending on the underlying of the
Futures Contract - the Extraordinary Events stipulated in the relevant Underlying Definitions for
Index, Equity or Commuodity, as the case may be.

“Futures Contract” or “Underlying” means each futures contract specified as Underlying in the
Final Terms.

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

“Market Disruption Event” means the occurrence or existence of (i) 2 Trading Disruption, (i) an
Exchange Disruption, in each case if considered to be material by the Calculation Agent, at any
time during the one hour period that ends at the relevant scheduled valuation time for the
relevant Reference Price, or (iii) 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 Roll-Over Event.

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

"Regular Intraday Price” means any price of the Futures Contract traded during regular trading
sessions on the Relevant Exchange.

“Roll-Over” means

{a} if the Final Terms specify Roll-Over to be "Next Futures Contract”, the existing Underlying is
replaced by the Calculation Agent by the Next Futures Contract on the Effective Date. “Next
Futures Contract” means the futures contract having its maturity date on the next possible date,
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but in any case not earlier than in the next following month, whereby the terms and conditions of
the Next Futures Contract shall substantially correspond to the terms and conditions of the
replaced Underlying;

{b) if the Final Terms specify Roli-Over to be “New Futures Contract”, the existing Undeﬂ\ﬁﬁ cG'A;-g

replaced by the Calculation Agent by the New Futures Contract on the Effective Date, g@legﬂ, Ty T
Futures Contract” means the futures contract with the best liquidity (as determined ‘:%’" the 4 ':;)
Calculation Agent), provided that the terms and conditions of the New Futures Contract shall { 4_‘5‘,}
substantially correspond to the terms and conditions of the original Underlying, except for.the -<*?",’-'-"
due date of maturity; and e

(c}ifthe Final Terms specify Roll-Over to be “None”, no replacement of the Underlying is intended
by the Calculation Agent under normal circumstances.

“Roll-Over Disruption” means that {i) the traded price of the scheduled Replaced Futures Contract

is less than or equal to zero, or (iij the traded price of the scheduled Replacing Futures Contract .
is less than or equal to zero, or (iii) the ratio of (a) the traded price of the scheduled Replaced

Futures Contract to (b} the traded price of the scheduled Replacing Futures Contract is greater

than three or less than a third, in each case {x) scheduled for the next Roll-Over Event, and (y}

within ten Scheduled Trading Days up to and including the Effective Date of such Roll-Over.

“Roll-Over Event” means the replacement of the Futures Contract as Underlying in accordance
with the Roll-Over.

“Roll-Over Ratio” means, in respect of a specific Roll-Over Event, the relevant price of the
Replacing Futures Contract divided by the relevant price of the Replaced Futures Contract, both
in effect immediately before such Roll-Over Event, whereby the relevant price of each Futures
Contract is (i) if the Final Reference Price is specified as “Closing Price” in the Final Terms: the
official closing price of the respective Futures Contract on the relevant Exchange, otherwise (ii)
the official settlement 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 Scheduled Trading Day, without regard
to after hours or any other trading outside of the regular trading session hours. .

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

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

“Negative Price Disruption” means that the traded price of any Previous Futures Contract is
substantially less than zero (as determined by the Calculation Agent), whereby “Previous Futures
Contract” means any futures contract traded on the same exchange as the Underlying, provided
that the terms and conditions of the Previous Futures Contract substantially correspond to the
terms and conditions of the Underlying, except for the due dateof maturity, which shall be before
the due date of maturity of the Underlying.
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limits permitted by the relevant Exchange or otherwise relating to the Futures Contract
Exchange.

“Underlying Business Day” means any Scheduled Trading Day which is not a Disrupted Day.

“Underlying Currency” means the currency specified in the relevant Final Terms as the Underlyih'g‘
Currency for the Futures Contract.

Redemption

Redemption Amount. The Redemption Amount is an amount calculated in accordance with the
provisions included in the Redemption Amount section and which depends on the Product Type
{as specified in the Final Terms}.

Rounding o f Redemption Amounts. Each Redemption Amount will be rounded to two digits after the
comma.

Adjustments of (ports of) Redemption Amounts. If an amount is to be adjusted in accordance with
these Terms and Conditions, the amount shall be adjusted according to the following provisions:

If the Security is percentage-quoted:

(i} If the amount is denominated in a currency other than the Product Currency the amount shall
be (a) divided by the Initial Exchange Rate (the “Initial Exchange Rate” as specified in the Final
Terms) and (b) multiplied by the foreign exchange rate specified as units of Product Currency per
one unit of the Underlying Currency, whereby such foreign exchange rate shall be based on the
relevant Foreign Exchange Rate Fixing;

{ii} it shall be divided by the Initial Reference Price if the Initial Reference Price is not zero, or one
unit of the Underlying Currency if the Initial Reference Price is zero; and

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

{i) If it is denominated in a currency other than the Product Currency, it shall be converted into
the Product Currency; and

(ii}itshall be multiplied by the Multiplier, whereby the "Multiplier” is specified in the Final Terms.

Exercise

The Securities will be exercised automatically on the Final Valuation Date if a Redemption Amount
greater than zera would be payable to the Securityholder. In such case a Securityholder will not
be required to complete an Exercise Notice.

Any monetary payments in respect of a duly exercise of Securities shall be due three days after
the Exercise Date, whereby each of such days has to be (i) a Business Day and (ii} if applicable, a
day on which banks are open for currency exchanges between the Underlying Currency and the
Product Currency.
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9. Market Disruptions
Provisions for Index as Underlying:

If any Valuation Date is a Disrupted Day, then the Valuation Date shall be the first succeeding S
Scheduled Trading Day that the Calculation Agent determines is not a Disrupted Day, unlejzf n‘“"l%.\
.7

o

Calculation Agent determines that each of the eight Scheduled Trading Days immedya Lo

2
following the original date is a Disrupted Day. In that case: ; Ay ‘%

) - 2
{a) that eighth Scheduled Trading Day shall be deemed to be the Valuation Date, notwithstanding ~F A{S'

N

the fact that such day is a Disrupted Day; and ey >

+
—

{b) the Calculation Agent shall determine the Reference Price on that eighth Scheduled Trading

Day in accordance with the formula for and method of calculating the Index last in effect prior to

the commencement of the Market Disruption Event using the traded or quoted price on the

relevant Exchange {or, if an event giving rise to a Disrupted Day has occurred in respect of the .
relevant Index Companent on that eighth Scheduled Trading Day, its good faith estimate of the

value for the relevant Index Component at the scheduled determination time of the Reference

Price on that eighth Scheduled Trading Day) on that eighth Scheduled Trading Day of each Index

Component comprising the Index.

Provisions for Equity as Underlying:

If any Valuation Date is a Disrupted Day, then the Valuation Date shall be the first succeeding
Scheduled Trading Day that the Calculation Agent determines is not a Disrupted Qay, unless the
Calculation Agent determines that each of the eight Scheduled Trading Days immediately
following the original date is a Disrupted Day. In that case:

{a) 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 determine its good faith estimate of the value of the Shares as of
the scheduled determination time 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 first succeeding
Scheduled Trading Day that the Calculation Agent determines is not a Disrupted Day, unless the
Calculation Agent determines that each of the eight Scheduled Trading Days immediately
following the original date is a Disrupted Day. In that case:

(a) 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 determine its good faith estimate of the value of the Futures
Contract as of the scheduled determination time of the Reference Price on that eighth Scheduled
Trading Day.

10. Adjustments
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Potential Adjustment Event. If a Potential Adjustment Event occurs, the Calculation Ageﬁfwilr'v

determine whether such Potential Adjustment Event has a diluting or concentrative effact on the
theoretical value of the relevant Underlying and, if so, will:

(a) make the corresponding adjustment(s), if any, to any one or more of the Redemption Amhdnt
and/or the other relevant terms as the Calculation Agent determines appropriate to account for
that diluting or concentrative effect, provided that, no adjustments will be made to account solely
for changes in volatility, expected dividends, stock loan rate or liquidity relative to the relevant
Underlying; and

(b) determine the effective date(s) of the adjustment(s). In such case, such adjustments shall be
deemed to be so made from such date(s). The Calculation Agent may (but need not) determine
the appropriate adjustment(s) by reference to the adjustment(s) in respect of such Potential
Adjustment Event made by any Exchange and/or Related Exchange.

Upon making any such adjustment, the Calculation 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 giving brief details of the Potential Adjustrment Event. For the avoidance of
doubt, in addition 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
additional Securities and/or a cash amount. Such distribution of additional Securities may be
made on a “free” or “delivery versus payment” basis.

Extraordinary Event. In the event of an Extraordinary Event the Calculation Agent may make such
adjustments to the redemption, settlement, payment or any other terms of the Securities as the
Calculation Agent determines appropriate to account for the economic effect on the Securities of
such Extraordinary Event. In this case within not more than five Business Days after such
adjustment has been effected, the Calculation Agent shall give notice of such adjustment to the
Securityholders.

Rounding ofter an 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 rates. The Final Terms may specify certain 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 Certificates, or adjustments due to an Issuer Fee). If (i) the
relevant actual figure of any such interest rate is not available to the Issuer or any of its Agents
using commercially reasonable efforts, (ii) any such interest rate or the use of it by the Issuer or
any of its Agents is not compliant with any applicable law or regulation, or (iii) 2 material
suspension or limitation occurs with regard 1o any figure required to calculate any such interest
rate, the Issuer shall be entitled to determine the affected interest rate as customary overnight
refinancing rate relevant for the same currency as the affected interest rate and shall publish such
determination.
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11.Corrections @
Corrections of the Underlying. In the event that any price, quotation, rate or any kind of améﬁnt.; &

published by any relevant entity (i) is utilised for any calculation or determination made in relation
to the Securities and in accordance with these Terms and Conditions and (ii} is subsequently
corrected and the corrections is published by such entity before the Final Valuation Date, ‘the
Calculation Agent will make such adjustments to the terms of the Securities as the Calculation-
Agent determines appropriate to account for the economic effect of such correction on the
Securities. Within not mare than five Business Days after such adjustment has been effected, the
Calculation Agent shall give notice of such adjustment to the Securityholders.

Corrections of paid amounts. In the event that any amount paid under the Securities on a specified
date (the “Original Date”) has to be corrected subsequently, the Calculation Agent (i} determines
the additional amount that is payable as a result of that correction (the “Differential Amount”),
(i} specifies the date on which the Differential Amount has to be paid to the Securityholders {the
“Differential Payment Date”) as three Business Days after the day the Differential Amount has
been determined and {(iii) determines default interest {the “Correction Default Interest”) based
on a default interest rate of four percent p.a. and a day count fraction equal to the number of
calendar 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 Differential Payment Date and the Correction Default Interest within two Business Days after
the determination of the Differential Amount and cause the Differential Amount to be paid or
delivered and the Correction Default Interest to be paid, both on the Differential Payment Date.

12, Early Redemption

Early Redemption. |f an Extraordinary Redemption Event occurs 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 Calculation Agent shall notify the Securityholders of
the occurrence of an Extraordinary Redemption Event as well as the determination of the Early
Redemption Amount and the Early Redemption Date. On the Early Redemption Date the issuer
will pay or cause to be paid to the relevant Securityholders the Early Redemption Amount, subject
to any applicable fiscal or other laws or regulations and subject to and in accordance with these
Terms and Conditions. Payments of any applicable taxes and redemption expenses will be made
by the relevant Securityholder and the Issuer shall not have any liability in respect thereof.

After the occurrence of an Extraordinary Redemption Event, the Calculation Agent determines
the Fair Market Value of the Securities {the “Early Redemption Amount”), whereby if the
Calculation Agent determines initssole 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 Catculation Agent has the right, but not the
obligation, to wait up to six months after the occurrence of the Extraordinary Redemption Event
with the determination of the Fair Market Value. Neither the Calculation Agent nor the Issuer
shall have any liability 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 Amount.
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Product Specific Termination. The Issuer will redeem the Securities at any time until the Matyé?
Date {including) following the first occurrence of any of the Product Specific Termination Euénts
{as defined in the Product Conditions). The Issuer will redeem the Securities in whole {but pot in
part) on the Product Specific Termination Date and will pay or cause to be paid the Pr i:i_uct
Specific Termination Amount in respect of such Securities to the relevant Securityholders for value.
of such Product Specific Termination Date, subject to any applicable fiscal or other laws or
regulations and subject to and in accordance with these Terms and Conditions. Payments of any
applicable taxes and redemption expenses will be made by the relevant Securityholder and the
Issuer shall not have any liability in respect thereof. The Securityholders will neither receive any
further payments (including the Redemption Amount and interest, if any) or deliveries under the
Securities after the Product Specific Termination Date, nor receive any compensation for such
divergent redemption.

13. Payments

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 Depository or to its order for credit
to the accounts of the relevant account holders.

Business Day. If the date for payment of any amount in respect of any Security is not a Business
Day, then the Securityholder shall not be entitled to payment until the next Business Day in the
relevant place and shall not be entitled to further interest or other payment in respect of such
delay.

“Business Day” means a day on which {other than Saturday and Sunday) (a) banks are open for
business {including dealings in foreign exchange and foreign currency deposits) in all Relevant
Business Centres (as specified in the Final Terms) and (b) all relevant parts of the Trans-European
Automated Real-Time Gross Settlement Express Transfer System 2 or any successor system
thereto (“TARGET") are operating to effect payments in Euro.

14.Currency Conversions

Currency conversions. Any amounts which are to be converted into another currency in line with
thase Terms and Conditions are converted as specified in the Final Terms of the product.

Rounding. Any numbers which are to be rounded up to a given number of significant digits in line
with these Terms and Conditions are rounded as follows: if the digit immediately following the
last significant digitis either0, 1, 2, 3 or 4, then the number to be rounded will be rounded towards
zero, otherwise away from zero.

15.Taxation

All payments of principal and/or interest in respect of the Securities will be made free and clear
of, and without withholding or deduction for, any taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or within Romania
or any authority therein or thereof having power to tax, unless such withholding or deduction is
required by law in which case payments to Securityholders will be reduced accordingly.
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1 4. Prescription

Claims of any kind against the Issuer arising under the Austrian Law Governed Securities will be < ST
Vi

prescribed thirty years after the earlier of the date on which the early redemption or the date o Qy 9-52\
which the ordinary redemption of the Securities has become due, except for claims (if any) f'ca' ,.' 3 ‘“—p
interests which will be prescribed three years after such interest claims have become due. |5 f _gm, %
Claims of any kind against the Issuer arising under the Romanian Law Governed Securities will be ' S
prescribed five years after the earlier of the date on which the early redemption or the date on 2 ) ’f?/
which the ordinary redemption of the Securities has become due, except for claims {if any) for ‘TZN;L; ,jf'
interests which will be prescribed three years after such interest claims have become due. Sy

17. Agents
Appointment. The Paying Agents, the Calculation Agent, the Delivery Agent (if any) (together the
“Agents”) are specified in the Final Terms.
Varigtion or Termination of Appointment. The lIssuer reserves the right at any time to vary or .

terminate the appointment of any Agent, to appoint another Calculation Agent and to appoint
additional or other Paying Agents and Delivery Agents. Any variation, termination, appointment
or change shall only take effect {other than in the case of insolvency, when it shall be of immediate
effect) after not less than 30 nor more than 45 days’ prior notice thereof shall have been given to
the Securityholders.

Agent of the Issuer. 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, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of these Terms and
Conditions by the Calculation Agent shall (in the absence of manifest error) be binding on the
Issuer, the Paying Agents, the Delivery Agents and the Securityholders.

None of the Agents shall have any responsibility in respect of any error or omission or subsequent
correcting made in the calculation or publication of any amount n relation to the Securities,
whether caused by negligence or otherwise {other than gross negligence or wilful misconduct).

18.1ssuer Fee .

If an “issuer Fee” (as specified in the Final Terms, the “Issuer Fee") is specified in the Final Terms,

starting with the first day after the Issue Date and until the Final Valuation Date (inclusive) the

Nominal Amount and/or the Multiplier, whichever applies, shall be daily multiplied by the

difference between (a) one and (b) the quotient of (i) the Issuer Fee and (i) 360. This adjustment

reduces the Nominal Amount and/or the Multiplier and thus, all future payments under the

Security and the value of the Security.

If the Issuer Fee as specified in the Final Terms references any interest rate, such interest rate is

subject to adjustments.

19.Purchases, Cancellation
Purchases, The Issuer may at any time purchase Securities at any price in the open market or
otherwise. If purchases are made by tender, tenders must be available to all Securityholders alike.
Such Securities may be held, reissued, resold or cancelled, all at the option of the Issuer.
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20. Notices

Publication. All notices concerning the Securities shall be published (i) on the website specified in
the Final Terms, unless such publication is expressly forbidden by any applicable regulation or law,
and additionally (i) by any other method of publication required by any applicable regutation or

law. Any notice so given will be deemed to have been validly given on the first banking business-g& SUPF R4V€\

day following the date of such publication (or, if published more than once, on the first bank
business day following the date of the earliest of such publications). o

Notification to Securities Depository. The Issuer may, instead of a publication pursuant to paragraph
above, deliver the relevant notice to the Securities Depository or the Stock Exchange where the
Securities are listed for communication 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 Securityholders on the first
banking business day after the day on which the said notice was given to the Securities Depository
or Stock Exchange.

.Governing Law. Jurisdiction

Governing Law.

The Austrian Law Governed Securities and any non-contractual obligations arising out of or in
connection with the Austrian Law Governed Securities are governed by, and shall be construed in
accordance with, Austrian law, excluding its conflict of laws rules where their application would
lead to the applicability of a foreign law.

The Romanian Law Governed Securities are governed by Romanian law, excluding its conflict of
laws rules where their application would tead to the applicability of a foreign law.

Jurisdiction. The exclusive place of jurisdiction for all proceedings arising out of or in connection
with the Austrian Law Governed Securities shall be the court competent for the first district of
Vienna, Awustria, to the extent permissible according to applicable mandatory consumer
protection legislation. The Securityholders, however, may also pursue their claims before any
other court of competent jurisdiction.

The exclusive place of jurisdiction for all proceedings arising out of or in connection with the
Romanian Law Governed Securities shall be the court competent in Cluj-Napoca, Romania. The
Securityholders, however, may also pursue their claims before any other court of competent
jurisdiction.

22.Redemption Amount
Capital Protected Certificates (eusipa 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 muiltiplied by:
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(a) zero if the Final Reference Price is less than the Strike; otherwise
{b) the difference between (i} the Final Reference Price and {ii) the Strike.

The resulting Participation Amount shall be adjusted according to Redemption Section. /;{r’sﬁ»h;»_
Qy 6};‘. .

Whereby: K;? £

. i

The “Protection Amount”, the “Strike” and the “Participation” are specified in the Final ]’erms.

<y o
g 352

Capped Capital Protected Certificates (1120)

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) zero if the Final Reference Price is less than the Strike; otherwise

{b) the difference between (i) either the Final Reference Price or the Cap, whichever is less and
(i) the Strike.

The resulting Participation Amount shall be adjusted according to Redemption Section.
Whereby:

The “Protection Amount”, the “Strike” and the “Participation” are specified in the Final Terms.

Turbo Long Certificates and Turbo Short Certificates (eusipa 2210)

Redemption Amount. The “Redemption Amount” shall be:

(a) in case of Turbo Long Certificates, the difference between (i) the Final Reference Price and (i)
the Strike; or

(b) in case of Turbo Short Certificates, the difference between (i) the Strike and {ii) the Final
Reference Price.

The resulting amount shall be adjusted according to Redemption section.
Whereby:

A "Barrier Event”, which is a Product Specific Termination Event, has occurred if during the Barrier
Observation Period any Barrier Reference Price compared to the Barrier in effect was:

{a) less than or equal to in case of Turbo Long Certificates; or
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{b) greater than or equal to in case of Turbo Short Certificates. "* EON

Within a maximum of three Trading Hours after the occurrence of such Barrier Event, the

Calculation Agent shall determine the residual value resulting from the closing of hedging
positions concluded by the Issuer, taking into account all costs incurred in connection with'such

closing. The residual value is usually very small and may even be zero. The Product Specific———-

Termination Amount shall be the residual 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 “None”, “Distribution Adjustment” means the
adjustment of the Strike and Barrier caused by distribution payments of the Underlying. If the
Underlying pays out distribution, the Calculation Agent will subtract the Distribution Amount from
the Strike as well as from the Barrier. The adjustment will be effective on the ex-distribution day.

If the Underlying is an index, and any component of the Underlying pays out distributions, which
are not reinvested by the Underlying, those distribution payments will be weighted according to
the weighting of the corresponding component within the Underlying on the cum-distribution day
and then be treated as distributions paid out by the Underlying itself on the ex-distribution day.

The “Financing Costs” of each Turbo Adjustment Date shall be the Financing Amount multiplied
by the sum of (i) the Financing Rate and (ii) the Financing Rate Margin, subsequently divided by
360 and multiplied by the number of calendar days since the immediately preceding Turbo
Adjustment Date.

As the Financing Amount, the Financing Rate and the Financing Rate Margin may be positive or
negative, the resulting Financing Costs may also be positive or negative. If the Financing Costs are
greater than zero, the value of the Securities will be reduced by an Ordinary Daily Adjustment. If
the Financing Costs are less than zero, the value of the Securities will be increased by an Ordinary
Daily Adjustment.

The “Financing Amount” shall be:
(a) in case of Turbo Long Certificates and if the Underlying is not a Futures Contract, the Strike.

(b} in case of Turbo Long Certificates and if the Underlying is a Futures Contract, the difference
between (i} the Strike and (ii} the Turbo Adjustment Reference Price on the immediately
preceding Turbo Adjustment Date. In general, this amount will be negative,

(c} in case of Turbo Short Certificates and if the Underlying is not a Futures Contract, the difference
between (i) zero and (i) the Strike. In general, this amount will be negative.

{d) in case of Turbo Short Certificates and if the Underlying is a Futures Contract, the difference
between (i) the Turbo Adjustment Reference Price on the immediately preceding Turbo
Adjustment Date and (ii) the Strike. In general, this amount will be negative.

With regard to a specific Turbo Adjustment Date, “Turbo Adjustment Reference Price” means such
price specified as “Final Reference Price” in the Final Terms of the Underlying on such Turbo
Adjustment Date.
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“Turbo Adjustment Date” is a Valuation Date and means any banking business day in Ror_}@ﬁ
which is an Underlying Business Day within the period starting on the {ssue Date and endi:’fg o -
the Final Valuation Date.

"Financing Rate” means the interest rate specified as such in the Final Terms, subject to
adjustments in accordance with the Adjustments section. —

"Trading Hour” means any hour during any Business Day
(a) if an Exchange is specified for the Underlying: at which the Exchange is open for trading; and/or

{b) if one or more Related Exchanges are specified for the Underlying: at which any Related
Exchange is open for trading; otherwise

(c) if neither an Exchange nor any Related Exchange is specified for the Underlying: which is the
first hour (i) after the determination of any Regular Intraday Price of the Underlying and {ii)
between 10:00 and 17:30 EET and only during which there is no Market Disruption Event. .

“Ordinary Daily Adjustment” means the adjustment of Strike and Barrier on every Turbo
Adjustment Date after the Issue Date. In case of Turbo Long Certificates, the Strike is increased by
the Financing Costs, whereas in case of Turbo Short Certificates, the Strike is reduced by the
Financing Costs. The Barrier is subsequently determined as the Strike multiplied by the Barrier-
Strike Ratio, whereby “Barrier-Strike Ratio” means the Barrier divided by the Strike, both as
specified in the Final Terms.

If the Underlying is a Futures Contract, “Roll-Over Adjustment” means the adjustment of Strike,
Barrier and Multiplier immediately after an Ordinary Daily Adjustment caused by a Roll-Over
Event of the Underlying. Strike and Barrier are both multiplied by the Roll-Over Ratio, and the
Multiplier is divided by the Roll-Over Ratio.

The "Strike”, the “Barrier”, the “Barrier Observation Period”, the “Barrier Reference Price”, the
“Distribution Amount” and the “Financing Rate Margin” are specified in the Final Terms.

Termeni si Conditii ale Vailoritor Mobiliare @

1. Moneda, Denominareq, Forma, Depozi‘arul
Moneda Produsului. Denominarea. Valorile Maobiliare ale BRK Financial Group ("Emitentul”) sunt emise in
Moneda Produsului (“Moneda Produsului”) cu valoarea principalului la Data Emisiunii (“Data Emisiunii”)

si este fie (i) cotatd in procente si divizatd in deonomidri {(“Denominare specificat3d”) fie (ii) cotatd pe
unitate. Tipul cotdrii 5 Denominarea specificata sunt precizate in Conditiile Finale.

Valorile Mobiliare Guvernate de Legea Austriacd sunt reprezentate printr-o nota globald
(Sammeiurkunde) sub forma clasicd de not3 globald (Nota Globala), frd cupoane. Nota Globalad va fi
semnatd de catre sau din partea Emitentului. Note definitive si cupoane nu vor fi emise, Detindtorii
neavand dreptul de a solicita tipdrirea si livrarea de Note definitive 5i cupoane.

Valorile Mobiliare Guvernate de Legea Romana sunt reprezentate exclusiv prin inregistrari electronice in
sisternele de decontare operate de c3tre Depozitarul Central sau succesorul sau,
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Forma. Valorile Mobiliare Guvernate de Legea Austriac sunt emise in form3 electronic3 la purtéyé

L
Valorile Mobiliare Guvernate de Legea Romana sunt emise in forma dematerializata.

Depozitarul Comun. Fiecare Not3 Globald pentru Valorile Mobiliare Guvernate de Legea Austriat vor fi
pastrate in custodie pentru sau in numele Depozitarului Comun (specificat in Conditiile Finale) i
succesorul acestuia in calitatea de depozitar central pentru valori mobiliare (“Depozitarul Comun®) pana
cand toate obligatiile Emitentuluiin legdturd cu Valorile Mobiliare au fost indeplinite. Detindtorii de Valori
Mobiliare Guvernate de Legea Austriacd sunt detinitori in coproprietate in mod proportional sau intr-o
formd comparabild de detinere in respectiva Notd Global3, proprietate ce poate fi transferat citre noi
detindtoriin concordantd cu regulile si regulamentele Depozitarului Comun / Sistermului de compensare.

"Sistem de compensare” in legdturd cu Valorile Mobiliare Guvernate de Legea Austriacs inseamn3 OeKB
CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB") si orice succesor in aceast3 calitate.

Valorile Mobiliare Guvernate de Legea Romana vor fi pastrate in custodie de catre sau pentru Depozitarul

Comun {specificat in Conditiile Finale) si succesorul acestuia in calitatea de depozitar central pentru valori
mobiliare (“Depozitarul Comun”) pand cind toate obligatiile Emitentului in legdturd cu Valorile Mobiliare
au fost indeplinite. Detindtorii sunt indreptatiti sa 5i exercite drepturile pe care le au, prin transmiterea
unei declaratii din partea Depozitarului Comun sau a oricirui participant la piat3 licentiat in Romania s3
mentind conturi de valori mobiliare dematerializate prin care sé fie confirmat3 pozitia detindtorului de
Valori Mobiliare [sau pozitia definuta de institutia financiard prin care acele detineri de Valori Mobiliare
sunt pastrate la Depozitarul Comun).

Detinator. "Detinator” pentru Valorile Mobiliare Guvernate de Legea Austriaca Tnseamni un detinitor de
Valori Mobiliare aflate in coproprietate in mod proportional, sau o formi similard de detinere Tn Nota
Globald, unde acest drept poate fi transferat unui nou detinator in concordanti cu prevederile Sistemului
de Compensare.

“Detindtor” pentru Valorile Mobiliare Guvernate de Legea Romana inseamn3 un detinitor de Valori
Mobiliare stabilit prin referire la Tnregistririle in Depozitarul Comun sau intermediarul financiar si
declaratia mentionata in Conditia 1, si acest drept poate fi transferat unui nou detinitar in concordant
cu prevederile Sistemului de Compensare.

2. Statut
Obligatiile Emitentuluiin legdturd cu Valorile Mobiliare constituie obligatii nesecurizate si
nesubordonate ce au acelasi rang intre ele si sunt de acelasi rang cu toate celelalte obligatii nesecurizate
§i nesubordonate ale Emitentului, aceste obligatii putand fi ca urmare a unor prevederi obligatorii ale
legil.

3. Obligatii, Date Limita
Dobanda. Valorile mobiliare nu sunt purtitoare de cupon si nu se fac niciun fel de pliti perdiodice pentru
acestea.

Rascumparare/Exercitare. Fiecare Valoare Mobiliard il indreptiteste pe Detin3tor s3 primeascd de la
Emitent (in concordanta cu Conditiile Produsului) pentru fiecare Valoare Mobiliard detinutd platd sub
form& de Valoare de Riscumpdrare (care este definite in Conditile Produsului si depinde de Tipul
Produsului, care este specificat in Conditiile Finale relevante si care va fi intotdeauna egald sau mai mare

113

~gE SUP E’Ej%:-\_\

9
3

oy
My, 3‘63

.'d',
>,
\.{J

.\.



{4 % " P\

o
cu zero, iar n eventualitateain care acea valoare va fi calculatd ca fiind mai mica decat zero, va fi rotunjita ) ;J‘
la zero) in Moneda Produsului. x 2
. & 1") f
5

Data limitd. Obligatia de rascumpdrare este scadentd la Data Maturitatii asa cum este specificafﬁ‘ in i _j\."?"f’
Conditiile Finale {“Data Maturitatii”), mai putin in cazurile in care Valorile Mobiliare sunt exercitate in mod
valid, situatii in care pentru respectivele Valori Mobiliare exercitate va fi:

(i) in situatia in care Data Maturit3tii a fost fixatd inainte de exercitarea Vaiorilor Mobiliare:
un numar de zile lucratoare dupa Data Evaluarii Finale, egal cu numarul de zile
lucritoare previzut initial intre Data Evaludrii Finale si Data Maturitatii, calculat imediat
naintea exercitarii Valorilor Mobiliarel

{ii) insituatiain care Data Maturitatii nu a fost fixate inainte de exercitarea Valorilor
Mobiliare: a doua zi lucratoare dupa Data Evaluérii Finale.

in orice situatie, Data Maturit3{ii poate face obiectul unor ajustari, conform acestor Termeni si Conditii.

Riscumpdrareain situatia Inchiderii Specifice a Produsului. Conditiile Produsului pentru Valorile Mobiliare
pot sd prevadd o “inchidere Specificd Produsului”. ntr-o astfel de situatie, {i) Valorile Mobiliarevor fi
rascumpdrate la prima aparitie a Evenimentului de Terminare Specificd Produsului prin plata Valorii de
R3scumpirare la inchiderea Specificd a Produsului la Data inchiderii Specifice a Produsului, Tn loc de plata
Valorii de Rascumpdérare la Data Maturitdtii, si (ii) Detindtorii nu vor mai primi alte plati dupa Data
inchiderii Specifice Produsului si nici nu vor primi vreo compensare pentru o astfel de rascumparare
divergenta. Detalille riscumparirii in situatia Tnchiderii Specifice Produsului pot fi gisite in sectiunea
dedicatd Rascumpdrarii Anticipate.

Valorile Mobiliare Open-End. Daca Conditiile Finale relevante specifica la Data Maturitdtii varianta “open-
end” pentru anumite Valori Mobiliare (“Valori Mobiliare Open-end”), aceste Valori Mobiliare nu vor avea
o maturitate stabilitd la data emisiunii ("open-end”), si Emitentul va fi indreptatit sa stabileasca Data
Maturitdtii 5i Data Evaludrii Finale nu mai devreme de la implinirea a trei luni calendaristice dupa Data
Emisiunii, cu conditia ca la data stabilirii, termenul ramas pentru Valirle Mobiliare pana la maturitate s3
fie de cel putin o luna calendaristica. Stabilirea Datei Maturitatii si a Datei Evaludrii finale vor fi publicate
in conformitate cu prevederile din sectiunea Notificari.

Conditii de platd. Obligatia Emitentului de a realiza plati este conditionatd de o plata integrala a oricaror .
datorii de plitit citre Emitent din partea Detinitorului, conform Termenilor si Conditiilor. Tn mod

particular, aceasta include orice cheltuieli aplicabile. Orice suma datoratd, atata timp cate este acoperita

de o suma de bani de platit conform Termenilor i Conditiilor poate fi scdzutd din respectiva suma ce

urmeaza a fi platitd de Emitent. Atata timp cat o suma datoratd nu 2 fost decontata, nicio platénu va fi

facutd de cdtre Emitent inspre Detindtor pentru Valorile Mobiliare. Termenul "Cheltuieli aplicabile” se

referd, in legdturd cu Valorile Mobiliare, la taxe, impozite si/sau alte cheltuieli, inclusiv comisioane de

depozitare aplicabile, cheltuieli de decontare sau tranzactionare, taxe de timbre, emitere, inregistrare,

transfer de valori mobifiare si alte taxes au impozite ce pot aparea in legactura cu exercitarea acelei Valori

Mobiliare.

4, Dobdnzi
Valorile Mobiliare nu plitesc niciun fel de dobanda.
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5. Definiti Generale Wﬂq%&\
(€A
“Partea de Obligatiune” reprezint3 partea din cadrul Valorii Mobiliare, care este independentd de "’:',"
performanta Activului Suport. Valoarea de piald a Partii de Obligatiune depinde numai de situ\atia
finantarii Emitentului §i va fi calculafd de catre Agentul de calcul in concordantd cu standardele \de

raportare contabile.

i
m
24
i
-

“Modificarea legislatiei” pentru Valorile Mobiliare pentru care Condigiile Finale precizeazi cd Modificarea
legislatiei este un “Eveniment Extraordinar de Riscumpirare” inseamni i Ja data sau dupd data Emisiunii
de Valori Mobiliare {A) datoritd adoptarii sau modificrii legilor sau regulamentelor aplicabile (incluzand,
fird a se limita la codul fiscal) sau {B) datoritd promulgirii unei modificiri de interpretare a legilor sau
regulamentelor aplicabile {incluzand, fird a se limita la codul fiscal) de citre o instantd, tribunal sau
autoritate de regtementare cu competenta jurisdictionald, (X) a devenit sau n curs de o lund va deveni
ilegald (i) definerea, (ii) achizitia, (iii) referinta de calcul utilizatd in Termeni i Conditii sau (iv) instriinarea
Activului Suport in legiturd cu Valorile Mobiliare, iar unde Activul Suport este un indice, componentele
acestuia, sau (Y) Emitentul se confrunta cu costuri material crescute in indeplinirea obligatiilor sale legate
de Valorile Mobiliare (incluzénd, fard a se limita la, cresterea impozitarii, sciderea unor beneficii legate
de impozitare sau taxare sau alte efecte nefavorabile legate de situatia sa privind impozitarea).

“Modificarea Impozitdrii” reprezintd orice eveniment care cauzeazd [i) aplicarea asupra Valorilor
Mobiliare a unui regim de impozitare ce nu era aplicabil la Data Emisiunii, sau (i) o modificare in
tratamentul fiscal aplicat Valorilor Mobiliare , incluzdnd, fard a se limita la, nivelul de impozitare,
indiferent de (a) data intrdrii in vigoare a regimului de impozitare si (b) de cauza acestui eveniment, cu
exceptia unor abateri sau neglijentd gravd din partea Emitentului.

“Partea de derivate” reprezintd acea parte din cadrul Valorii Mobiliare , care este dependenti de
performanta Activului Suport. Pentru a determina valoarea de piata a Partii de derivate, Agentul de Calcul
foloseste un pret tranzactionabil din piata corespunziitoare derivatelor utilizate pentru hedging sau din
partea unui furnizor de hedging cand derivatele nu sunt listate pe o piati. Valoarea de piata a Pirtii de
derivate vafi preful sau oferta justd §i tranazactionabild de pret cea mai faverabild pentru investitorul in
Valorile Mobiliare. Dacd valoarea tranzaclionabild maxim3 pentreu cea mai favorabiliofertd este mai mica
decat valoarea totald a Valorilor Mobiliare emise, Agentul de Caleul poate determina valoarea de piatd a
Pértii de derivate ca i medie a tuturor prejurilor juste §i tranzactionabile in concordantd cu cantititile
tranzacfionabile oferite de furnizorul de hedging , sau orice altdofertd mai favorabili pentru investitorul
inValorile Mobiliare.

“Valoarea de Decontare in fonduriin caz de perturbare” reprezintd valoarea specificati in Conditille Finale
in functie de denominare sau unitate, dupa caz.

“Eveniment Extraordinar de RiAscumpidrare” reprezintd oricare din urmitoarele: “Modificarea
controlului”, “Modificarea legislatiei”, Modificarea Impozitarii”, “Perturbarea hedgingului”, “Cost crescut
al hedgingului” si/sau "Intrarea in insolventa®.

"Valoarea justd de piaja” reprezint3d valoarea justd si tranzactionabild a Valorilor Mobiliare [a o anumiti
data, tinand cont de toate conditiile aplicabile la acea dati pentru Valorile Mobiliare. Pentru a determina
Valoarea Justa de Piatd, Agentul de Calcul va impdrti valoarea economici a unei Valori Mobiliare in {i} o
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parte care este dependentd de performanta Activului Suport (Partea de Derivate) si (ii) o parte care est gsup,-qb
independent de performanta Activului Suport (Partea de Obligatiune). Agentul de calcul va determm;@ef/ G
discrefia sa, procedura detaliatd a acestei separiri cu condifia ca structura de platd combinati a talors ' =
doud parti sd fie identicd cu structura de plata aplicabild Valorilor Mobiliare la 0 anumits dat3. Valoarea
Justa de Piatd se calculeazd combinand vatoarea de piat3 a Partii de Derivate cu Partea de Obligatiune la
o anumitd data $i in functie de parametrii relevanti si maturitate. In situatia in care Agentul de Calcul
este capabil, dupd eforturi comerciale rezonabile sdobfind un numir sufficient de oferte juste si e
tranzactionabile pentru a determina valoarea de piat3 pentru Partea de Derivate, va avealoc o Perturbare

a Hedgingului (asa cum este definiti mai jos).

3:/

Loy
=

X
oty 383

N
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“Pretul Final de Referin{3” a Activului Suport inseamni:

(i) Dacd Conditiile finale specificd “Preful Final de Referin{a” ca fiind un singur pret, acela va fi
pretul Activului Suport la Data Evaludrii Finale; sau

{ii) Dacd Conditiile finale specificd “Pretul Final de Referin}d” ca fiind un pref din Data(Datele) .
Evaiudrii Minime, preful va fi cel mai mic dintre prefurile Activului Suport inregistrate Tn
fiecare din acele Date de Evaluare Minim3; sau

{iii) Daca Conditiile finale specificd “Pretul Final de Referin{3” ca fiind un pret din Data{Datele)
Evaludrii Maxime, pretul va fi cel mai mare dintre prefurile Activului Suport inregistrate in
fiecare din acele Date de Evaluare Maximi; sau

{iv) Daca Conditiile finale specific “Pretul Final de Referin}d” ca fiind un pref din Data(Datele)
Evaludrii Medii, preful va fi cel media aritmetic3 a preturilor Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minimi,

unde Activul suport relevant pentru determinarea Pretului Final de Referin}a va fi Activul Suport pentru
calcularea Valorii de Rascumpdrare.

“Data Finald de Evaluare” reprezintd data specificat in conditiile Finale, cu exceptia cazuluiin care Valorile
Mobiliare au fost valid exercitate, caz in care Data Evaluirii Finale in legdturi cu acea exercitare va fi Data
Exercitarii.

4

"Valoarea brutd” reprezintd valoarea liberd i intreag3, fir3 retineri la sursd sau deducere de taxes au
impozite de orice natura. .

“Distribuire brut3” reprezinta Valoarea bruta a unui dividend, cupon sau alta form3 de distribuire plitit3
pentru un activ suport {dupd cum este publicat de citre emitentul activului suport).

“Dividend brut” reprezintd Valoarea Brutd a oricirui dividend declarant de un anume activ suport {dupa
cum este publicat de citre emitentul activuiui suport).

“Perturbare de hedging” reprezintd situatia cind Emitentul nu este capabil, dupi eforturi comerciale
rezonabile, 53 {A) achizitioneze, restabileasc, inlocuiascd, mentind, lichideze sau cedeze orice tranactiefii)
sau activie) pe care le considerd necesare in acoperirea riscurilor rezultate din exercitarea obligatiilor sale
in legaturd cu Valorile Mobiliare, sau (B) s3 incaseze, recupereze sau remit rezultatul oricirei{oriciror)
astfel de tranzactii sau activie).

“Cost Crescut al Hedgingului” reprezinta situatia in care Emitentul intdmpind o crestere materiald (in
comparatie cu conditiile de la Data Emisiunii) a impozitelor, taxelor, cheltuielilor sau comisicanelor (altele
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decat comisioane de brokeraj) ca s3 (A} achizitioneze, restabileascd, inlocuiascd, menting, Iichideze«
cedeze orice tranactie{ii) sau activ{e) pe care le considerd necesare in acoperirea riscurilor rezultaté din<=
exercitarea obligatiilor sale in legiturd cu Valorile Mobiliare, sau (B) sa incaseze, recupereze sau remitd
rezultatul oricdrei{oricdror) astfel de tranzactii sau activ{e), cu precizarea cd o materialitate crescutd ce se
datoreazd numai deteriordrii solvabilitdfii Emitentului nu va fi recunoscutd ca un Cost Crescut de Hedging.

“Pref Initial de Referintd” a Activului Suport inseamna

(i) Dac3 Conditiile finale specificd "Pretul Initial de Referintd” ca fiind un singur pref, acela vafi
pretul Activului Suport la Data Evaluarii Initiale; sau
{ii) Daca Conditiile finale specificd “Pretul Initial de Referintd” ca fiind un pret din Data(Datele)

Evaludrii Minime, pretul va ficel mai mic dintre preturile Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minima; sau

{iii) Daci Conditiile finale specifica "Preful Inijial de Referinfa” ca fiind un pret din Data{Datele)
Evaluirii Maxime, preful va fi cel mai mare dintre preturile Activului Suport inregistrate in
fiecare din acele Date de Evaluare Maxim3; sau

{iv) Daci Conditiile finale specificd “Pretul Initial de Referintd” ca fiind un pret din Data{Datele)
Evaluarii Medii, pretul va fi cel media aritmetica a prefurilor Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minima3,

unde Activul suport relevant pentru determinarea Pretului Final de Referinta va fi Activul Suport pentru
calcularea Valorii de Riscumpdrare.

“Data Evaluarii Initiale” reprezintad o data specificatd in Conditiile Finale.
“Valoare Neta” reprezinta valoarea rimasa dupide ducerea unor taxe §i impozite.

“Distribuire netd” reprezintd Valoarea Netd a unui dividend, cupon sau o distribuire similar platitd pentru
un Activ Suport.

“Dividendul net” reprezintd Valoarea Netd a oricarui dividend.

“Pret de Referin{3” se poate referila Preful Inifial de Referin{3, Prejul Final de Referinta §i orice alt pret

referit cu titulatura de "Pret de Referin{d” si/sau al carui definitie contine termenul de "Pret de Referinfa”
in cadrul Termenilor i Conditiilor si/sau a Conditiilor Finale.

“Depozitarul Valorilor Mobiliare” reprezinta instifutia financiard care pdstreazd Valorile Mobiliare in
sigurantd in numele Detindtorilor §i care este licentiatd de c3tre autoritatea competentd a statului de
origine. Fiacare Detindtor este obligat 53 pastreze Valorile Mobiliare intr-un cont de valori mobiliare cu un
Depozitar de valori mobiliare, la alegerea sa, cu precizarea ca Defindtorul isi asuma responsabilitatea fata
de Emitent si alti Agenti ai s3i privind (i} comunicarea, (ii) transferul de Valori Mobitiare si (iii) plati intre
{x) Detindtor §i (y) Emitent sau Agentii sdiin legdturd cu Valorile Mobiliare.

“Data (Datele) Evaludrii” reprezintd Data Evaludrii Initiale si Data Evaludrii Finale giorice altd data (daca
existd) la care se face referire cu sintagma Data Evaludrii in Conditiile Finale. Dacad Data Evaludrii nu este
0 Zi de Tranzactionare, aceasta va fi considerate ziua imediat urmdtoare acelei Zile de Tranzactionare
programate initial.
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6. Definitii legate de Activul Suport

Fiecare Activ Suport este de un anumit tip {precizat sub titlul de “Tipul Activului Suport” in cadrul
Conditiilor Finale) si pentru fiecare tip de activ suport se aplici prevederi specifice.

Prevederj pentru Tipul Activului Suport definit ca Indice: r—
o SUPRAp,
“Pretul de inchidere” inseamnd pretul oficial de inchidere pentru Indice, publicat ‘ﬁ:'ét,rs Qs&
e

Sponsorul Indicelui. s 45 s ?n\l
i =

; = : ; : " ; T =
"Zi perturbat3d” reprezintd acea Zi de Tranzactionare in care (i) Sponsorul indicelui (relevant) . 2
(>“

L

il
de tranzactionare sau {iii) un Eveniment de Perturbare a Pietei a avut loc. <

esueazd in a publica nivelul Indicelui sau (ii) Bursa Asociatd esueaza s3 deschida sesiunea fiarmal o

A

“Inchiderea Devremne” se referd la inchiderea Bursei intr-o Zi de Tranzactionare cu privire la orice .

Componentd a Indicelui sau a unei Burse Asociate mai devreme decat Ora Programatd pentru
inchidere, cu exceptia anuntirii acestui lucru de catre Bursd sau Bursa Asociatd (dupa caz) cu cel
putin o or3 inainte de cel mai devreme eveniment dintre: (i) inchiderea normald a sesiunii de
tranzactionare pentru Burs3 sau Bursa Asociata (dupd caz) intr-o astfel de Zi de Tranzactionare 5i
{ii} termenul limitd de transmitere al ordinelor la Bursd sau Bursa Asociatd (dupd caz) pentru a fi
executate in vederea stabilirii Pretului de Referin}{d pentru acea Zide Tranzactionare.

“Bursd” inseamnd fiecare bursa sau sistern de cotare specificat ca atare pentru fiecare
Component3 a Indicelui de citre Sponsorul Indicelui, orice succesor sau inlocuitor al acelei burse
sau sistem de cotare unde Componenta Indicelui a fost temporar relocate (cu conditia ca Agentul
de Calcul 3 fi determinat ¢3 existd un nivel de lichiditate comparabil pentru acea Componenta a
Indicedui pentru acel successor ca §i pentreu Bursa originala.)

“Zi Lucrdtoare” se refeera la orice Zi de Tranzactionare pentreu care (i) Sponsorul Indicelui
{relevant) publicd nivelul Indicelui 5i (i) Bursa Asociatd este deschisd pentreu tranzactionare in
sesiunea normal de tranzactionare §i fard ca Bursa Asociatd si se inchida inaintea Orei Programate
de Inchidere.

“Perturbarea Bursei” reprezintd un eveniment (diferit de inchiderea Devreme) care perturb3 sau .
afecteaza capacitatea participantilor la piata in general sd tranzactioneze sau si ob{ina valoarea

de piatd pentru (i) o Componentd a Indicelui pe Bursa pe care se tranzacfioneazd acea
Componentd a Indicelui sau {ii} contractele futures sau optiuni legate de indice pe o Bursd

Asociata.

“Eveniment Extraordinar” inseamnd un Eveniment de Ajustare a Indicelui $i orice Eveniment
Extraordinar pentru o Componenta a Indicelui.

“Indice” sau “Activ Suport” se referd la fiecare Indice precizat ca $i Activ Suport in Conditiile Finale
Relevante. Dacd Indicele (i) nu este calculat §i anuntat de citre Sponsorul Indicelui dar este
calculat 5i anunt3t de citre un succesor al Sponsorlului Indicelui {denumit “Succesorul Sponsorului
Indicelui”} in mod acceptabil de c3tre Agentul de Calcul, sau {ii) este inlocuit de citre un succesor
al indicelui, iar Agentul de Calcul determind ca este utilizatad aceeasi formula au o formula similara
de calcul ca si in cazul Indicelui, atunci acel indice {“Iindicele Successor”’) va fi considerat a fi
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Indicele, calculat si anun{at de cdtre Sponsorul Indicetui Succesor. Dacd, prin determinarea
Agentuluide Calcul (1) la Data Evaludriisau inainte de aceasta Sponsorul Indiceluiface o modificare
materiald Tn formula de calcul sau metodologia de calcul a Indicelui sau modificd in alt mod in
mod material indicele (altfe! decat o modificare predefinitd in metodologia Indicelui cu privire la
schimbarea Componentelor Indicelui i a capitalizarii §i alte evenimente de rutind) (“Modificarea
Indicelui”} sau anuleazd Indicele $i nu exista alt succesor pentru Indice {("Anularea Indicelui”) sa
(M) intr-o Datd de Evaluare Sponsorul Indicelui esueazd s3 calculeze si 53 publice Indi
(“Perturbarea tndicelui”), atunci in loc de publicarea nivelului Indicelui, acesta va fi estim
citre Agentul de Calcul in concordanta cu formula si metoda de calcul a Indicelui, ultima v labit4

inainte de modificare, anulare sau esuarea calculdrii sale, dar numai folosind numai acele

Componente ale Indicelui care ficeau parte din compozitia Indicelui imediat Tnain{,ea _
Evenimentului de Ajustare a Indicelui. Agentul de calcul va notifica Detindtorii. '

“Eveniment de Ajustare a Indicelui” reprezintd o Modificare a Indicelui, Anulare a Indicelui sau
Perturbare a Indicelui, aga cum sunt definite in Termeni i Conditii.

“Componenta Indicelui” se referd la valorile mobiliare, active sau valori de referintd din care un
indice este format. Pentru fiecare Componentd a Indicelui, prevederile specifice relevante in
Definitiile Activului Suport se vor aplica $i vor fi incluse in acest scop, termenul de Activ Suport §i
toti celilal}i termeni care 1l include pe acesta, toti definifi ca atare in Definitille Activului Suport
vor fi referiti i schimbati in “Compaonenta Indicelui.”

“Sponsorul Indicelui” reprezintd entitatea specificatd ca si Sponsor al Indicelui in Conditiile Finale
relevante §i care {i} este responsabild pentru stabilirea 7 revizuirea regulilor si procedurilor §i
metodelor de calcul §i ajustare, daca este cazul, in legiturd cu Indicele relevant §i (i} anun}d in
maod direct sau printr-un agent nivelul Indicelui relevant in mod regulat pe parcursul fiecdrei Zile
de Tranzacfionare; §i prin care prin referintd la Sponsorul Indicelui va fi inclusd si referinfa la
“Succesorul Sponsorului Indicelui”.

“Pret intraday” reprezintd orice pref oficial pentru indice, publicat de citre Sponsorul Indicelui.

“Eveniment de Perturbare a Pietei” inseamnd (a) aparitia sau existen{a, din punctul de vedere al
oricirei Componente a Indicelui, a (i} Perturbirii Tranzaclionarii, (ii} Perturbdrii Bursei, in oricare
caz considerate de citre Agentul de Calcul ca fiind materiale, la orice moment pe parcursul unei
ore de dinaintea determinirii prefului pe Bursa principald pe care se tranzactioneaza acea
Componentd a Indicelui sau (iii) 2 unei Tnchideri Devreme a pietei, §i in mod agregat, toate
Componentele Indicelui pentru care apare sau existd o Perturbare a Tranzactiondrii, o Perturbare
a Bursei sau o inchidere Devreme a pietei reprezintd cel putin 20 la sutd din Indices sau (b} aparitia
sau existenta, in legdturd cu contractele futures sau optiuni ale Indicelui, a (i} Perturbarii
Tranzactiondrii, (i1} Perturbdrii Bursel, in oricare caz considerate de citre Agentul de Calcul ca fiind
materiale, la arice moment pe parcursul unej ore de dinaintea determindrii pretului pe Bursa
Asociati sau (iii} a unei Tnchideri Devreme a pietei. Cu scopul de a stabili dacd exista un Eveniment
de Perturbare a Pietei pentru un Indice, la orice moment, contributia procentuald a Componentei
Indicelui la nivelul Indicelui va fi calculate comparand (x) proportia din nivelul Indicelui atribuibild
acelei Componente a Indicelui i {y} nivelul Indicelui, in fiecare caz folosind valoriie oficiale de
deschidere publicate de Sponsorul Indicelui ca 5i “date de deschidere” a piefei.
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“Pretul Intraday Obisnuit” reprezintd orice valoare oficiald a indicelui publicatd pe parcursul
sedintelor obignuite de tranzacfionare de citre Sponsoru! Indicelui.

“Bursa Asociata” reprezintd acea bursd sau system de cotare specificat ca fiind relevant de catre
Conditiile Finale sau orice successor al acelei burse sau sistem de cotare sau orice bursa sau sistem
de cotare inlocuitoare pe care a fost transferati in mod temprorar tranzacjionarea contract

futures si optiuni pentru Indice {cu conditia sa existe un nivel de lichiditate comparabil cu cefide ™

pe Bursa Asociata inifiald). In situaia Tn care Bursa Asociat3 este specificatd in Conditiile Finale ca
fiind “Toate Bursele”, Bursa Asociatd inseamna fiecare bursa sau sistem de cotare pentru care
tranzac{ionarea are un efect material {stabilit de citre Agentul de Calcul) din piata contracteﬁ;r
futures i options legate de Indice, Tn ansamblul ei.

“Ora de Tnchidere Programatd” inseamna, relativ la Bursa sau Bursa Asociatd, si pentru orice Zi
Programatd de Tranzactionare, ora de inchidere din fiecare zi lucratoare programata de respective
Bursa sau Bursad Asociata, fara a tine cont de ore suplimentare sau alte peroade de tranzac{ionare
in afara sesiunii obisnuite de tranzactionare.

“Zi Programatd de Tranzacjionare” sau “Zi de Tranzaclionare” inseamna orice zi in care (i)
Sponsorul Indicelui a programat sa publice nivelul Indicelui i (i) Bursa Asociata este programata
53 fie deschisd pentru tranzactionare Tn sesiune obignuita.

“Pretul de Decontare” reprezintd preful oficial de decontare pentru Indice, publicat de catre
Sponsorul Indicelui §i dacdacest pret oficial de decontare nu este publicat de citre Sponsorul
indicelui, pretul final de decontare a Indicelui pe Bursa relevantd, sau dacd pretul final de
decontare pentru Indice nu este publicat in mod regulat pe Bursa relevant3, Pretul de Tnchidere
a Indicelui.

“Perturbarea Tranzactiondrii” reprezintd suspendarea sau Intreruperea tranzactiondrii, impuse de
citre Bursa relevantd sau Bursa Asociatd, oriin situatia Tn care sunt depdasite limitele de variatie a
prefului impuse de citre Burs3 sau Bursa Asociatd, si care pot fi legate de (i) orice Componenti
a Indicelui sau (ii) contracte futures sau optiuni ale Indicelui,

“Zi Lucratoare” sau “Zi Lucrdtoare pentru Activul Suport” reprezintd orice zi in care Sponsorul
Indicelui a programat publicarea nivelului indicelui si care nu este o Zi Perturbatd.

“Moneda Activului Suport” reprezintd moneda specificati in cadrul Conditiilor Finale ca fiind
moneda activului suport pentru Indice.

Prevederi pentru Tipul Activului Suport definit ca Actiuni:
“Pret de inchidere” reprezintd pretul oficial de inchidere al Aciunilor pe Bursa relevanti.

“Delistare” inseamnd anuntul ficut de citre Bursd in legiturd cu o Actiune, conform regulilor
respectivei Burse, cd Actiunile inceteazd (sau vor inceta) s3 mai fie listate, tranzactionate sau
cotate public pe acea Bursa, din orice motiv (altul decdt un eveniment de fuziune sau ofertd de
preluare) si nu sunt imediat relistate, retranzactionate sau recotate pe o bursd sau sistem de
cotare localizat in aceeasi fard ca §i Bursa (sau daca Bursa este localizatd in Uniunea
Europeand, Tntr-un stat membru al Uniunii Europene)
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“Zi de Tranzactionare Perturbatd” reprezinti Ziua Programati de Tranzacfionare in care o Burs3
relevantd sau o Bursd Asociatd nu se deschide pentru tranzactionare in sesiunea obisnuitd de
tranzactionare sau in care un Eveniment de Perturbare a Pietei a avut loc.

“inchiderea Devreme” se referd la inchiderea Bursei intr-o Zi de Tranzactionare a unei Burse

a unei Burse Asociate mai devreme decat Ora Programata pentru inchidere, cu exceptia anupf

acestui lucru de cdtre Bursd sau Bursa Asociata (dupa caz) cu cel putin o ori inainte de cel mai

devreme eveniment dintre: (i) inchiderea normala a sesiunii de tranzactionare pentru Bursd sau
Bursa Asociatd {dupa caz) intr-o astfel de Zi de Tranzactionare §i (i) termenul limita de transmitere
al ordinelor la Bursd sau Bursa Asociatd (dupd caz) pentru a fi executate in vederea stabilirii
Pretului de Referintd pentru acea Zi de Tranzactionare.

=0 e

“Bursd” inseamna fiecare bursa sau sistem de cotare specificat ca atare in Conditiile Finale pentru
Actiuni, orice succesor sau Tnlocuitor al acelei burse sau sistem de cotare unde a fost temporar
relocate tranzactionarea (cu conditia ca Agentul de Calcul 3 fi determinat c3 existd un nivel de
lichiditate comparabil pentru acea Actiune §i pentru acel successor ca $i pentru Bursa originald.)

“Zi Lucratoare” se refera la orice Zi Programatd de Tranzactionare pentru care Bursa sau Bursa
Asociati este deschisd pentru tranzactionare in sesiunea normald de tranzacjionare si fird ca
Bursa Asociatd s se inchidi Tnaintea Orei Programate de inchidere.

“Perturbarea Bursei” reprezintd un eveniment (diferit de Inchiderea Devreme) care perturb3 sau
afecteaza capacitatea participantilor la piatd in general si tranzactioneze sau si obtind vatoarea
de piatd pentru (i) Actiuni pe Bursa pe care se tranzaclioneaza sau (i) contractele futures sau
optiuni legate de Actiuni pe o Bursd Asociata.

“Dividend Extraordinar” reprezintd dividendul pe Actiune sau proporfia acestuia care au fost
stabilite ca un Dividend Extraordinar de ciitre Agentul de Calcul.

“Eveniment Extracrdinar” reprezintd un Eveniment de Fuziune, Oferti Publicd, Nationalizare,
Insolventd sau Delistare, dupd caz.

“Insolventd” inseamna ca din motiv voluntar sau involuntar de lichidare, faliment, insolventa, sau
radiere sau orice proces analog ce afecteazd un emitent de Actiuni, (A) toate Actiunile acelui
emitent trebuie transferate unui lichidator sau altd entitate oficiald sau {B) detindtorii acelor
Actiuni nu mai au dreptul legal de a le transfera sau {C) emitentul Actiunilor este dizolvat sau
inceteazd s3 mai existe, dupd caz.

o oA

"Intrarea Tn Insolven{d” inseamnd cd emitentul de Actiuni instituie sau i s-a instituit de citre o
entitate de reglementare o stare de insolventd sau reorganizare in jurisdictia in care organizafia
isi are sediul, sau consimte demersurile legate de judecata insolventei sau a falimentului sau a
altei forme similare bazate pe legea insolventeisau a falimentuluiori alti lege legatd de drepturile
creditorilor, sau o hotarare din partea reglementatorului sau altei entitdti similar este rpezentat3
in legdtura cu lichidarea sa, cu precizarea c3 demersurile ficute de catre creditori §i neconsimite
de emitentul Actiunilor nu vor fi considerate ca Intrare Tn Insolvent3,

“Pret Intraday” reprezintd orice pref de tranzacfionare al Actiunilor pe Bursa relevanti.
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“Eveniment de Perturbare a Piefei” reprezintd aparifia (i) Perturbirii Tranzactiondrii, (i)
Perturbarii Bursei, in oricare caz considerate de citre Agentul de Calcul ca fiind materiale, la orice
moment pe parcursul unei ore de dinaintea determinarii prefului pe Bursa principal3 pe care se
tranzaclioneaza acea Actiune sau [iil) a unei Inchideri Devreme a piejei.

“Ziva Fuziunii” reprezintd, in legiturd cu Evenimentul de Fuziune, data la care to}i deginitorii
Actiunilor {(in afara cazului Actiunilor definute de catre ofertant} au fost de accord sau au fost in
mod irevocabil obligati 53 transfere Actiunile.

“Eveniment de Fuziune” reprezinti, in legitura cu Actiunile, orice (i) reclasificare sau schi re a,
Actiunilro care are ca rezultat transferal sau obligatia irevocabildde a transfera cel putin Bv% din
Actiuni citre altd entitate sau persoand, {ii) consolidarea, fuziunea sau schimbul obligatoriu de
actiuni cu sau intr-o altd entitate {in afara cazurilor Tn care emitentul este entitatea rezultalita si
pentru care reclasificarea sau schimbarea inseamnd mai putin de 20% din actiunile emisef:*liijl
ofertd de preluare, ofertd de cumpirare, ofert3 de schimb, solicitare sau orice alt eveniment care
are ca rezultat transferal sau obligatia irevocabild de a tranfera 20% sau mai mult din Actiunile
emise sau (iv) consolidarea, fuziunea sau obligativitatea schimbului de actiuni ale emitentului sau
subsidiarelor sale cu sau intr-o entitate in care Emitentul este entitatea rezultanta si care nu are
ca rezultat reclasificarea sav  modificarea  Actiunilor emise dar rezultd in
Actiuni emise (altele decat acfiunile detinute sau controlate de acea entitate), imediat inaintea
acelui eveniment sa reprezinte mai putin de 50% din Actiunile totale emise imediat dup3 acel
eveniment, dacd, Agentul de Calcul stabileste c3 oricar din aceste eveniment s-a petrecut in ziva
sau inaintea Datei Evaludrii Finale.

“Nationalizare” inseamnd ca toate Actiunile sau in mod substantial toate activele unui emitent
sunt nafionalizate, expropriate sau in alt mod transferate citre o agenfie guvernamental,
autoritate sau entitate similara.

“Eveniment Potential de Ajustare” inseamna una din urmitoarele:

(a} O divizare, consolidare sau reclasificare a Actiunilor relevante (mai putin atunci cand rezultd
intr-un Eveniment de Fuziune sau Ofertd de Preluare), sau o distribuire gratuitd sau un
dividend pentru actualii actionari sub forma de bonus, capitalizare sau in altd forma similar;

{b) O distribuire, emisiune sau dividend citre detinitorii Actiunitor relevante prin (1) emisiune de
noi Actiuni sau (ll} altd form3 de capital sau valori mobiliare ce dau dreptul la plata
dividendelor sau a beneficiilor de pe urma lichidarii emitentului in med egal sau proportional
cu detinerile sau (lll) capital sau alte instrurnente financiare ale altui emitent achizitionat sau
detinut (direct sau indirect) de citre emitentul Actiunilor ca rezultat a unei diviziri sau
tranzactii similare sau (IV) orice alt tip de valori mobiliare, drepturi sau warranturi sau alte
active, in schimbul unei plii ta o valoare mai mica decat preul de piatd predominant, stability
de citre Agentul de Calcul;

(¢} Un Dividend Extraordinar;

(d) O ridscumpdrare din partea emitentului a Actiunilor care nu sunt platite integral;

{e) Ordscumpdrare din partea eitentului sau a oricirei din subsidiarele sale de Actiuni, indiferent
dacd din profituri sau capital si indiferent de rmotivele invocate;

{f) Cu privire la emitentul Actiunilor, un eveniment care are ca si consecinti distribuirea de
drepturi actionarilor sau separarea de actiunile comune din capital, ca urmare a unui plan
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construit impotriva preludrilor ostile ce prevede distribuirea de acfiuni preferentiale,
warranturi, titluri de creanta sau drepturi la un pref mai mic decét pretul pietei, stabilit de
citre Agentul de Calcul, cu conditia ca o astfel de ajustare s3 aib3 ca §i rezultat necesitatea
reajustdrii in cazul rdscumpdrarii acestor drepturi;

{g) Orice eveniment ce poate avea ca rezultat diluarea sau concentrarea valorii teoretice a

Actiunilor. o"—supmv‘-’é}

. . | - o k)
“Pref intraday” reprezintd orice pre} la care se tranzacfioneazi Acfiunile pe parcursul sedintelor = G
obignuite de tranzactionare la Bursa relevantai. Sf

: " 5f
A F

“Bursa asociatd” reprezintd bursa sau sistemul de cotare care este specificat in Conditiile _f_inale
drept o Bursd Asociatd sau orice successor al acestei burse sau sisstermn de cotare sau orice burs3 o
5au sistem de cotare inlocuitoare pe care a fost transferatd in mod temprorar tranzactionarea
contractelor futures §i optiuni pentru Indice (cu condifia s3 existe un nivel de lichiditate
comparabil cu cea de pe Bursa Asociata initial3). Tn situatia in care Bursa Asociati este specificatd

in Conditiile Finale ca fiind "Toate Bursele”, Bursa Asociatd inseamni fiecare bursi sau sistem de

cotare pentru care tranzactionarea are un efect material {stabilit de citre Agentul de Calcul) din

piata contractelor futures §i options legate de Actiuni, in ansamblul ei.

“Ora de inchidere Programata” inseamni, relativ la Bursa sau Bursa Asociatd, §i pentru orice Zi
Programatd de Tranzacfionare, ora de Tnchidere din fiecare zi lucritoare programati de respective
Bursa sau Bursd Asociatd, fard a fine cont de ore suplimentare sau alte peroade de tranzactionare
in afara sesiunii obignuite de tranzactionare,

"

“Zi Programata de Tranzactionare” sau “Zi de Tranzactionare” inseamna orice 2i in care Bursa sau
Bursa Asociati sunt programate sa fie deschise pentru tranzactionare in sesiune obisnuita.

“Pret de decontare” reprezintd prejul oficial de decontare pentru Actiuni pe Bursa relevant3 si
daci in mod obisnuit nu este publicat de citre Bursa relevantd niciun pret oficial de decontare,
acesta va fi considerat Pretul de inchidere al Actiunilor.

“Emitent de Actiuni” se referd la emitentul Actiunilor relevante.

"

“Actiuni” sau “Activ Suport” inseamnd orice Acjiune specificata ca fiind Activ Suport in Conditiile
Finale relevante.

” e
|

“Oferta de preiuare” inseamna o ofertd de preluare, schimb, solicitare, propunere sau orice alt
eveniment din partea oricdrei personae ce are ca rezultat ca entitatea respectivi s3 fie
achizitionata sau sa obtind dreptul de a obtine, prin conversie sau alte mijloace, mai mult de 10%
din drepturile de vot pentru actiunite emitentului, aga cume este determinat de Agentul de Calcul,
avand la baza completarea de documente cu agentii guvernamentale sau autoreglementate sau
orice altfel de informatii pe care Agentul de Calcul le consider relevante.

“Perturbarea Tranzacfiondrii” reprezinta suspendarea sau intreruperea tranzactionirii, impuse de
catre Bursa relevantd sau Bursa Asociatd, ori in situaia in care sunt depisite limitele de variajie a
prefului impuse de cdtre Bursd sau Bursa Asociatd, gi care pot fi legate de (i) Acliunile
tranzactionate pe Bursa sau (i) contracte futures sau optiuni ale Acfiunii pe Bursa Asociata.
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"2 Lucratoare” sau “Zi Lucrdtoare pentru Activul Suport” reprezintd orice Zi de Tranzactiondre
care nu este o Zi Perturbata.

“Moneda Activului Suport” reprezintd moneda specificatd in cadrul Conditiilor Finale ca fiind
moneda activului suport pentru Actiuni.

Prevederi pentru Tipul Activului Suport definit ca §i Contracte Futures: <3 stli’ﬁ"rlizg:é:§>
@
- ; o % s % : / - 2
“Pret de Inchidere” inseamnd pretul oficial de inchidere al Contractelor Futures pe/Bursa™  ~ Ko ﬂ
[ = 4 28 -
relevanti. ! : Z
r g
“Zi Perturbatd” inseamni orice Zi Programat3 de Tranzaclionare in care a aparut un Eveniment 57
de Perturbare a Pietei pentru Contractele Futures. iz
“Inchiderea Devreme” se referi la inchiderea Bursei intr-o Zi de Tranzactionare a unei Burse mai .

devreme decat Ora Programat3 pentru inchidere, cu exceptia anuntarii acestui lucru de citre
Bursd cu cel putin o ord inainte de cel mai devreme eveniment dintre: (i) inchiderea normali a
sesiunii de tranzactionare pentru Bursa intr-o astfel de Zi de Tranzactionare si (ii) termenul limita
de transmitere al ordinelor la Bursa pentru a fi executate pentru acea Zi de Tranzactionare.

“Roll-Over anticipat” inseamnd procesul de Roll-Over dupd stabilirea unei Perturbdri de Preg
Negativ.

“Data Efectivd” este (a) data in care Agentul de Calcul stabileste 3 a avut loc o Perturbare de Pret
Negativ sau {b) Data Efectiva precizatd in Conditiile Finale, cu conditia ca {i) daci Data Efectivi nu
este o Zi Programat3 de Tranzacjionare, aceasta va fi stabilita ca cea mat recentd Zi Programati
de Tranzacfionare inainte de Data Efectiva i {ii) dacd Data Efectivd (dupd ce a fost modificatd
conform conditiei (i), dacd e cazul) este o Zi Perturbat3, Data Efectivd va fi prima zi dup3 acea Zi
Programata de Tranzactionare care nu este o Zi Perturbata.

"Bursd” reprezintd fiecare bursa sau sistem de cotare specificatein Conditiile Finale pentru Activul

suport, orice successor al acestei burse sau sistem de cotare sau orice burs3 sau sistem de cotare

inlocuitoare, pe care a fost relocatd temporar tranzactionarea Activului Suport (cu conditia ca .
Agentul de Calcul 53 fi determinat cd existd un nivel de lichiditate comparabil pentru acel Contract

Futures 5i pentru acel successor ca $i pentru Bursa originala.)

“Zi Lucratoare” se refera la orice Zi Programata de Tranzacfionare pentru care Bursa este deschis3
pentru tranzactionare in sesiunea normald de tranzactionare §i fard ca Bursa s3 se inchid3 inaintea
Orei Programate de inchidere,

"Perturbarea Bursei” reprezintd orice eveniment (altul decit Inchiderea Devreme) care perturb3
sau ingreuneazd (prin stabilirea Agentului de Caicul) capacitatea particpantilor la piat3 in general
de a efectia tranzactii sau de a obtine valori de piafd pentru Contractele Futures pe Burs3.

“Eveniment Extraordinar” reprezintd o Perturbare a Roll-Overului, sau ~ depinzand si de activul
suport al Contractelor Futures - evenimentele Extraordinare stipulate in Definitiile Activului
Suport pentru Indice si Actiuni, dupa caz.

124



“Contract futures” sau “Activ suport” reprezintd contractual futures specificat ca §i Activ Suport
in Conditille Finale.

“Pretul intraday” se referd la pretul de tranzactionare al Contractelor Futures pe Bursa relevanti.

“Eveniment de perturbare a pietei” inseamn3 aparifia sau existenta (i) unei Perturbdri a
Tranzactiondrii, (ii) a unei Perturbiri a Bursei, caz In care se va considera ca material da citre
Agentul de Calcul pe parcursul unei ore la inchiderea perioadei de timp programata pentru
stabilirea Prefului de Referin{i sau {iii) o inchidere Devreme.

(3
“Contractul futures Tnlocuit” reprezintd Contractul Futures aplicabil imediat inainte de ;{

f 3

Eveniment de Roll-Over. &

“Contractul Futures inlocuitor” reprezintd, in legdturd cu un Eveniment de Roll-over, Contractul
Futures ce a fost definit ca Activ Suport incepand de la un eveniment de Roll-Over.

“Pref Intraday Regulat” reprezintd orice pref al Contractelor Futures tranzactionate pe parcursul
unei sedinte de tranzactionare obisnuite la Bursa relevanta.

"Roll-Over” inseamn;

(a) Dacd n Conditiile Finale se specificd faptul c3 Roll-Over se referd “Urmatorul Contract
Futures” atunci Activul Suport existent este inlocuit de citre Agentul de Calcul cu Urmatorul
Contract Futures la Data Efectivad. “Urmatorul Contract Futures” inseamni contractual futures

ce are data maturitdtii fn urmatoarea data posibild, dar in niciun caz mai devreme de

urmitoarea lund, iar termenii §i conditile Urmatorului Contract Futures trebuie si
corespunda in mod substantial cu termenii i conditiile Activului Suport ce este inlocuit;

Dacain Conditiile Finale se specifica faptul ca Roll-Over se referi la un “Nou Contract Futures”,

atunci Activul Suport este inlocuit de catre Agentul de Caleul cu Nou Contract Futures la Data

Efectiva. “Noul Contract Futures” inseamn3 contractual futures cu cea mai buni lichiditite

(prin determinarea facutd de Agentul de Calcul), cu conditia ca termenii i conditiile Noului

Contract Futures s3 corespund3 in mod substantial cu Activul Suport ce este inlocuit, mai

putindata maturitaii;

{c) Daclin Conditiile Finale se specifica faptul ¢ “Nu se aplic” Roll-over, aceasta inseamni ca
Activul Suport nu va fi inlocuit de Agentu! de Calcul in conditii normale.

(b

—

“Perturbarea Roll-Over” inseamnd ca (i)pretul de tranzactionare al Contractului Futures inlocuit
este mai mic sau egal cu zero, sau (i) pretul de tranzactionare al Contractulu Futures inlocuitor
este mai mic sau egal cu zero, sau (iii) raportul dintre (a) pretul de tranzactionare al Contractului
Futures inlocuit 5i (b) pretul de tranzacjionare al Contractului Futures inlocuitor este mai mare de
trei sau mai mic de 1/3 , in cazul (x) urmatoarei programiri pentru un Eveniment de Roli-Over si
(v} intr-o perioadd de pand la 10 zile, inclusiv Data Efectiva a acelui Roll-Over,

“Eveniment de Roll-Over” inseamnd inlocuirea Contractului Futures din Activul Suport in
concodranta cu procesul de Roll-Over,

“Raportul de Roll-Over” inseamnd, in functie de un anume Eveniment de Roll-Over, preful
relevant al Contractului Futures inlocuitor imparti la preful relevant al Contractului Futures
Inlocuit, ambele observate imediat inaintea unui Eveniment de Roll-Over, unde pretul relevant
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pentru fiecare Contract Futures este: {i) dacd Pretul Final de Referin}a este definit ca si "Pref de
inchidere” in Conditiile Finale, atunci va fi preful de inchidere oficial pentru Contractul Futures
respectiv, pe Bursa relevanta, sau {ii) preful oficial de decontare al Contractului Futures pe Bursa
relevantd,

“Ora Progamat3 de inchidere” inseamnd, cu privire la o Burs3 §i o Zi de Tranzactionare, ora___
programatd a inchiderii intr-o zi lucratoare pe acea Bursi in Ziva de Tranzaclionare respacﬁigym‘q"é&

fara a se fine cont de posibila tranzacfionare in afara sesiunii normale de tranzac{ionare, é?

[E 4
“Ziva Programatd de Tranzactionare” Tnseamnd, cu privire la Contractul Futures {relevant) orice
zi in care Bursa este programatai sa fie deschisd pentru tranzactionare in sesiune normala.-

“"Pref de Decontare” reprezintd preful oficial de decontare al Contractelor Futures pe Bursa
relevantd, iar dacd un astfel de pre} oficial de decontare nu este publicat de citre Bursa relevant3,
atunci Pretul de Tnchidere al Contractelor Futures.

“Perturbare de pre} negativ” inseamnd ci pretul de tranzactionare al Contractului Futures
Precedent este mai mic decdt zero (prin determinarea Agentului de Calcul), unde “Contractul
Futures Precedent” inseamna orice contract futures tranzacjionat pe aceeasi bursa ca si Activul
Suport, cu conditia ca termeniisi conditiile pentru acel contract futures si corespundi in mod
substantial cu termenii 5i condigiile Activului Suport, cu exceplia datei maturitdtii, care trebuie s3
fie mai devreme decat maturitatea Activului Suport.

“Perturbare de Tranzacfionare” Tnseamnd suspendarea, intreruperea sau limitarea
tranzactionarii, impuse de catre Bursa relevant3 sau din motive de modificare a prefului in afara
limitelor premise de cdtre Bursa relevantd sau in legdturd cu Contractul Futures de la Bursa.

“Zi Lucrdtoare pentru Activul Suport” inseamnd orice Zi de Tranzactionare care nu este o Zi
Perturbata.

“Moneda Activului Suport” reprezintd moneda specificatd in Conditiile Finale ca fiind Moneda
Activului Suport pentru Contractul Futures.

Rascumpdrare

Valoarea de ridscumpdrare. Valparea de Rascumpidrare reprezinta valoarea calculatd in
cancordantd cu prevederile prevazute in sectiunea Valoarea de Rascumpdrare $i depinde de Tipul
Produsului (specificat in Conditiile Finale).

Rotunjirea Valorii de Riscumpirare. Fiecare Valoare de Riscumpdrare va fi rotunjitd la doud
zecimale dupd virgula.

Ajustdrile {unor pdrti) ale Valorii de Rascumparare. DAca o valoare este ajustatd in concordanta
cu acesti Termeni §i Conditii, valoarea va fi ajustata finand cont de urmatoarele prevederi:

Dacd Valoarea Mobiliard este cotata ca §i procente:

(i} Daci valoarea este denominate intr-o moned3 alta decit Moneda Produsului, valoarea va fi
(3) impadrtitd la Cursul Inifial de Schimb (“Cursul Initial de Schimb” este previzut in Conditiile

126

i e

\&,

W

Ny

3P

i

\ F

Dy

T



Finale) si (b) inmulfitd cu moneda de schimb specificatd ca 5i Moneda Produsului pe unitate
a Monedei Activului Suport, unde cursul de schimb valuatar va avea la baza Fixingul de Curs

Valutar; —
) € SUPTT-..
(ii) Va fi impartita la Cursul Initial de Schimb dac3 Pretul Initial de Referin{d nu este zero,/@)— R“’GG:;\
unitate a Monedei Activului Suport daca Prejul Inigial de Referinfa este zero gi “‘" é;*‘;?-’! P i:;“
(i) Va fiinmultitd cu Denominarea specificata. *;«« 2
b/
Daca Valoarea Maobiliard este cotata pe unitate; . & sf’j

{i) Dacd este denominatd intr-o moned3 diferiti de Moneda Produsului, va fi convertitd in
Moneda Produsului si

{ii}) va fi inmulfitd cu Multiplicatorul, unde valoarea “Multiplicatorului” este specificatd in
Conditiile Finale,

Exercitare

Valorile Mobiliare vor fi exercitate automat Iz Data Evaluirii Finale dacd au o Valoare de
Rascumpdrare mai mare decat zero, care si fie platitd Detinatorilor. Tn acest caz Detinitorul nu
trebuie s3 completeze o Not3 de Exercitare.

Orice platd in legdturd cu exercitarea Valorilor Mobiliare va fi scadentd la trei zile dupd Data
Exercitarii, unde fiecare din aceste zile va fi (i) o Zi Lucr3toare si (ii) dacd se aplicd, o zi in care
bincile sunt deschise pentru schimb valutar intre Moneda Activului Suport 5i Moneda Produsului.

Perturb@ri de Piatd

Prevederi pentru Activ Suport Indice:

Daca Data Evaludrii este o Zi Perturbatd, atunci Data Evaludrii va fi considerate a fi prima Zi de
Tranzactionare pe care Agentul de Calcul o determind a nu fi o Zi Perturbatd, cu exceptia situatiei
in care Agentul de Calcul constata ¢3 fiecare din urmitoarele opt Zile Programate de
Tranzactionare ce urmeaza sunt Zile Perturbate. Tn acest caz:

{a) A opta Zi Programatd de Tranzactionare va fi consideratd Data Evaludrii, fird a tine cont ci
este o Zi Perturbata; si

(b) Agentul de Calcul va determina Prejul de Referintd in acea a opta ziin concordantd cu formula
5i metoda de calcul a Indicelui, inainte de inceperea Evenimentului de Perturbare a Pietei
folosind preful tranzactionat §i cotat pe Piaja relevanti (sau, dacd un eveniment ce 3 dus la
perturbarea zilei a avut loc pentru o Component3 a Indicelui in a opta Zi de Tranzactionare,
va folosi cu buni credingd o estimare a valorii Componentei Indicelui la ora programatipentru
deterimnarea Prefului de Referintd) in acea a opta Zi Programatd de Tranzacfionare pentru
fiecare Componenta a Indicelui.

Prevederi pentru Activ Suport Actiuni:
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Dacd Data Evaludrii este o Zi Perturbata, atunci Data Evaluiirii se va considera a fi urmitoarea 2i
Programat3 de Tranzactionare pentru care Agentul de Calcul stabileste ¢i nu este o Zi Perturbata,
cu exceptia cazului in care Agentul de Calcul stabileste ci opt astfe! de Zile Programate de
Tranzactionare ce urmeaz3 datei originale sunt Zile Perturbate. Tn acest caz:

{a) A opta Zi Programatd de Tranzactionare va fi considerati Data Evaludrii, far3 a tine %—--,,

©

c este o zi perturbat3; si P
F e e |

(b) Agentul de Calcul va determina cu bund credintd valoarea Actiunilor la ora prog‘rﬁémafté

pentru stabilirea Pretului de Referinta in acea zi.
Prevederi pentru Activ Suport Contracte Futures:

Daca Data Evaludrii este o zi Perturbatd, atunci Data Evaludrii se va considera a fi urmitoarea Zi
Programata de Tranzactionare pentru care Agentul de Calcul stabileste cd nu este o Zi Perturbata,
cu excepfia cazului in care Agentul de Caicul stabileste ci opt astfel de Zile Programate de
Tranzactionare ce urmeazd datei originale sunt Zile Perturbate. Tn acest caz;

{a) Aopta Zi Programata de Tranzactionare va fi consideratd Data Evaludrii, fard a tine cont
cd este o zi perturbata; si

(b} Agentul de Calcul va determina cu bund credintd valoarea Contractelor Futures I3 ora
programata pentru stabilirea Pretului de Referintd in acea zi.

10. Ajustdri
Eveniment Potential de Ajustare. Dacid apare un Eveniment Potential de Ajustare, Agentul de
Calcul va stabili dacd acel Eveniment Potenfial de Ajustare a avut un efect de diluare sau
concentrare asupra valoril teoretice a Activului Suport relevant, iar daca este cazul, atunci:

(a) Va face ajustdrile corespunzitoare, dupd caz, asupra Valorii de Riscumpirare §ifsau
asupra altor termeni relevan{i de care Agentul de Calcul stabileste ¢ este necesar si tind cont
pentru efectul de diluare sau concentrare, insd nu se vor face ajustiri numai pentru a tine cont
de schimbdri de volatilitate, modificarea dividendului asteptat, rata dobanzii pentru imprumutul
de actiuni sau lichiditatea relativa in legitur3 cu Activul Suport; §i

{b) Va stabili data efectivd pentru ajustare. in acest caz, ajustirile vor aeva efect incepénd cu
aceasta data, Agentul de Calcul poate (dar nu este obligat) si stabileasca ajustarile necesare prin
referintd la ajustarile realizate cu ocazia Evenimentului Potential de Ajustare de cétre Burs3 sau
Bursa asociata.

Prin realizarea acestor ajustari, Agentul de Calcul va notifica in cel mai scurt timp Detindtorii de
Valorj Mobiliare, mentiondnd ajustarea, dupi caz, a unuia sau mai multor termeni relevanti
mentionati mai sus $i ficand o scurtd descriere a Evenimentului Potential de Ajustare. Pentru a
Evita confuziile, in plus sau in locul modificarii termenilor in concordantd cu prevederile de mai
sus, Agentul de Calcul poate alege si ofere sau sa distribuie detinitorilor de Valori Mobiliare alte
Valori Mobiliare suplimentare §i/sau bani. O astfel de distribuire de Valori Mobiliare suplimentare
poate fi facutd cu tithu “gratuit” sau “livrare contra platd”.
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Eveniment Extraordinar. In eventualitatea unui Eveniment Extraordinar Agentul de Calcul VLE face
ajustdrile necesare rdscumpdrdrii, decontarii, platii sau oriciror altor termeni ai Valorilor
Mobiliare, pe care Agentul de Calcul le stabileste a fi potrbiite pentru a tine cont de efqgtul
economic asupra Valorilor Mobiliare, produs de acel Eveniment Extraordinar. Tn acest caz, in nu
mai mult de cinci Zile Lucritoare dupd ce o astfel de ajustare va avea efect, Agentul de Calcul va
notifica ajustarea citre Detindtori,

Rotunjire dupd ajustare. Orice rezultat numeric al unei ajustdri realizate asupra termenilor
Valorilor Mobiliare va fi rotunjit la un numiar de zecimale incit aceast3 rotunjire s influenteze
valoarea Valorilor Mobiliare cu mai pufin de 1/1000 unititi din Moneda Produsului.

Ajustari asupra ratelor de dobanda folosite ca referintd. Conditiile Finale pot stabili anumite rate
de dobanda utilizate pentru calcule in conconrdanti cu acesti Termeni si Conditii (de exemplu,
pnetru Ajustarea Certificatelor Turbo Long sau Turbo Short, sau ajustiri cauzate de o Taxi a2
Emitentului). Dacd (i} valoarea relevanti a acestei rate de dovbandi nu este disponibild
Emitentului sau Agentilor sdi folosind eforturi comerciale rezonabile, (i) orice astfel de rati de
dobandd sau utilizarea ei de catre Emintent sau Agentii s3i nu este conforma cu legile sau
regulamentele aplicabile, sau (iii} apare o suspendare sau limitare cu privire la o valoare utilizati
in calculul dobénzii, Emitentul va fi indreptitit s3 stabileasc3 rata dobanzii la valoarea ratei
overnight de refinantare relevantd pentru moneda pentru care nu se poate calcula dobanda siva
publica aceasti valoare.

.Corectii

Corectii ale Activului Suport. in situatia in care un pret, cotatie sau orice fel de valoare publicata
de catre o entitate relevantd (i) este folosita pentru un calcul in relatie cu Valorile Mobiliare in
conformitate cu acegti Termeni §i condifii §i (i) este corectatd iar corectiile sunt publicate de
aceasta entitate inainte de Data Evaludrii finale, Agentul de Calcul va face ajustirile necesare
temrneilor Valorilor Mobiliare in felul in care Agentul de Calcul stabileste c3 este potrivit pentru
3 tine cont de efectul economic al acestor corectii asupra Valorilor Mobiliare. Tn acest caz, in nu
mai muit de cinci Zile Lucrdtoare dupa ce o astfel de ajustare va avea efect, Agentul de Calcul va
notifica ajustarea citre Defintori.

Corectii supra sumelor pldtite. in situajia Tn care orice suma platitd pentru Valorile Mobiliare la o
data specificatd (“Data Initiald”} trebuie si fie corectatd, Agentul de Calcul va (i) stabili suma
suplimentard ce trebuie plititd ca urmare a unei astfel de corectii {"Diferenta de suma”), {ii)
precizeazd data la care Diferenja de Sumatrebuie platitd DetinAtorilor (“Data de Platd pentru
Diferenta de Suma*”) la trei Zile Lucritoare dupi ziua in care a fost stabiliti Diferenta de Suma si
(iii) stabileste dobanda de penalizare ("Dobanda de Penalizare pentru Corectie”) pe baza unei
dobénzi penalizatoare de patru procente pe an relativ un numir de zile calendaristice pentru
perioada dintre Data Initiald {inclusiv) §i Data de Platd pentru Diferenta de Sumi (exclusiv),
impdriit la 365. Emitentul va publica Diferenta de Suma, Data de Plat3 pentru Diferenta de Suma
si Dobanda de Penalizare pentru Corectie in doud Zile Lucriitoare dup3 stabilirea Diferentei de
5uma si va efectua plata Diferentei de Sumi i a Dobanzii Penalizatoare pentru Corectie, ambele
in Data de Plat3 pentru Diferenta de Sumi.
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12.Rascumparare Anficipatd [F A e ®
Rascumpdrare Anticipati. Daci un Eveniment Extraordinar de R3scumpdrare are loc nu ral tarziu g]
de Data Evaludrii Finale, Emitentul va rascumpdra Valorile Mobiliare integral (si nu partial} in Data T f}’

W
b
o

Radscumpdrdrii Anticipate |z Valoarea de Riscumpirare Anticipati. Agentul de Calcul va nu{ifica
Detindtorii in legdturd cu aparitia Evenimentului Extraordinar de Riscumpdrare siin legdturicu
Valoarea de Riscumpdrare Anticipat3 si Data R3scumpdrdrii Anticipate. Tn Data R3scumpirarii
Anticipate Emitentul va plati Degindtorilor Valoarea de Rascumpdrare Anticipatd, care face
subiectul codului fiscal sau a altor legi §i regulamente si in concordantd cu acesti Termeni §i
Conditit. Plata oriciror impozite ce se aplica si a cheltuielilor de radscumpirare va fi ficuti de citre
Petindtori 5i Emitentul nu va avea nicio rispundere in legdturd cu acestea.

Dupa apariia Evenimentului Extraordinar de Rascumpdrare, Agentul de Calcul stabileste Valoarea
Justd de Pia{d a Valorilor Mobiliare ("Valoarea de Rascumparare Anticipatd”), cu precizarea c3 in
conditiile in care Agentul de Calcul stabileste la discrefia sa absolutd ca din cauza conditiilor de
piatd de dupa aparitia Evenimentului Extraordinar de Rascumpdrare Valoarea Justd de Piatd a .
Valorilor Mobiliare este dezavantajoasd pentru Detindtori, Agentul de Calcul are dreptul, dar nu
§i obligatia, de a agtepta pand la sase luni dupd aparitia Evenimentului Extraordinar de
Rascumparare pentru a stabili Valoarea lusta de Piata. Nici Agentul de Plata si nici Emitentul nu
vor fi facufi rdspunzitori pentru intdrzierea stabilirii Valorii de Rascumpdrare Anticipatd in
conformitate cu aceasti prevedere.

“Data Rascumpdrdrii Anticipate” inseamnd a douwa Zi Lucritoare dupd stabilirea Valorii de
Rascumparare Anticipata.

inchiderea Specificd a Produsului. Emitentul va riscumpira Valorile Mobiliare oricand p3ni la
Data Maturitdtii (inclusiv) ca urmare a aparitiei a unui Eveniment Specific de inchidere a
Produsului {Definit in Conditiile Produsului). Emitentul va rdscumpdra Valorile Mobiliare
integral (si nu partial) la Data Inchiderii Specifice a Produsului si va pliti Valoarea Inchiderii
Specifice Produsului pentru Valorile Mobiliare citre Detinitorii relevanti la Data inchiderii
Specifice Produsului, fcand subiectul aplicarii codului fiscal si a altor legi si regulamente si
in concordanta cuacesti Termeni si Conditii. Plata oricdror impozite ce se aplica si a cheltuielilor
de rdscumparare va fi facutd de catre Detindtori §i Emitentul nu va avea nicio rdspundere in

legdturd cu acestea. de Plata oricAror impozite ce se aplicd §i a cheltuielilor de rascumparare va fi .
ficutd de citre Defindtori si Emitentul nu va avea nicio rispundere in legdturd cu acestea.
Detinatorii nu vor mai primi alte plati viitoare (incluzdnd Valoarea de Riscumpirare sau
dobénzi) sau livrari pentru Valorile Mobiliare dupi Data inchiderii Specifice a Produsului,
nici compensari pentru aceasta rascumparare neprogramata.

13, Playi
Plati. Toate platile in legAturd cu Valorile Mobiliare vor fi facute, ficand subiectul aplicarii codului
fiscal i a altor legi 5i regulamente, in Moneda Produsului citre Depozitarul valorilor Mobiliare
sau la ordinul acestuia pentru a credita conturile detinatorilor relevanti.

Zi Lucrdtoare. Daca data platii pentru orice sume legate de Valorile Mobiliare nu este o Zi
Lucrdtoare, atunci Degindtorii nu vor fiindreptatiti la platd pand in urmatoarea Zi Lucritoare §i nu
vor fiindreptatiti la alte dobanzi sau pliti legate de o astfel de intarziere.
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“Zi Lucrdtoare” inseamna o zi (alta decét Sdmbéta 5i Duminica) in care (a) bancile sunt deschlse
{inclusiv tranzaclioanrea valuterlor §i a depozitdrii de valutd) in toate Centrele de Afaceri
Relevante {precizate in Condifiile Finale} si {b) toate pirtile relevante din Trans Eurupean
Automated Real-Time Settlement Express Transfer System 2 sau orice successor al acestuia
(“TARGET") realizeazd pldtiin Euro.

14.Conversii valutare

Conversii valutare. Orice valoare care trebuie convertiti intr-o altd valuti conform cu Termenii §i
Conditiile actuale, sunt convertite conform precizirilor din Conditiile Finale.

Rotunjiri. Orice valori care trebuie rotunjite pand la un numir semnificativ de zecimale conform
cu Termenii §i Conditiile actuale sunt rotunjite astfel: dacd cifra imediat urmitoare ultimei
zecimale semnificative este 0, 1, 2, 3 sau 4, atunci numdrul va fi rotunjit inspre zero, altfel va fi
rotunjit in sus.

15. impozitare

Toate platile in legdturd cu principalul 5i/sau dobanzile legate de Valorile Mobiliare vor fi ficute
fard nicio refinere la sursd, deducere pentru anumite impozite, taxe sau cheltuieli
guvernamentale de orice naturd, impuse, percepute, colectate, refinute sau stabilite in Romania
sau de vreo autoritate internd sau externad indreptatitd sa perceapi impozite, cu exceptia cazului
in care o retinere sau deducere este cerut3 de lege, cazin care platile citre Detindtorivorfireduse
corespunzator.

1 4, Prescriere

—
=J

Revendicdri de orice fel impotriva Emitentului in legdturd cu Valorile Mobiliare Guvernate de
Legea Austriacd vor fi prescrise in trejzecide ani dupd cea mai recentd daté dintre riscumpérarea
anticipatd sau rdscumpdrarea normald131 a Valorilor Mobiliare, deveniti scadentd, cu exceptia
revendicirilor (dacd este cazul) pentru dobanzi, care vor fi prescrise la trei ani dupi ce aceste
revendicdri de dobanzi au devenit scadente.

Revendicdri de orice fel impotriva Emitentului in legiturd cu Valorile Maobiliare Guvernate de
Legea Romana vor fi prescrise cinci ani dup3 cea mai recentd datd dintre riscumpérarea anticipati
sau rascumpdrarea normaldl3l a Valorilor Mobiliare, devenitd scadentd, cu excepfia
revendicarilor (dacd este cazul) pentru dobénzi, care vor fi prescrise 1a trei ani dup3 ce aceste
revendicari de dobanzi au devenit scadente.

.Agenti

Numire, Agentul de platd, Agentul de Calcul, Agentul de Livrare {daci existd) (impreund denumiti
“Agenti”) sunt precizati in Conditiile Finale.

Modificarea sau Anularea Numirii. Emitentul isi rezervd dreptul ca la orice moment si modifice
5au sa anuleze numirea unui Agent, sd numeasci alt Agent de Calcul §i s3 numeasca ali Agenti de
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Platd sau de Livrare. Orice modificare, anulare, numire sau schimbare va produce efecte {in afara
situatiilor de insolventd, unde va produce efecte imediat) dupd nu mai putin de 30 zile si nu mai
mult de 45zile dupd ce notificarea citre Detindtori a fost transmisa.

Agent al Emitentului. Orice Agent acjioneazd numai ca agent al Emitentului si nu igi asuma alte
obligatiiin legaturd cu relatia cu Defindtorii.

Obligativitatea deciziilor. Toate certificirile, comunicatele, opiniile, determindrile, calculel

o . ot o Y AT
cotatiile i deciziile date, exprimate sau obtinute in scopul acestor Termeni st Conditii de e GG‘%
Agentu! de Calcul vor fi (in absenta unor erori evidente) obligatorii pentru Emitent, Ag@ii __dé'\ %y ‘?;\
platd, Agentii de Livrare i Detindtori, ! i "-'.']

by
Niciun Agent nu va avea vreo responsabilitate in legaturd cu nicio eroare, omisiune sau cofr_ec;ie r @_Agf‘
ulterioard realizatd in calcularea sau publicarea unor valori legate de Valorile Mobiliare, cauzate X

din neglijenta sau orice alt mod (in afara cazurilor de neglijentd grava sau cu intentie).

18.Taxa Emitentului

Dacd o "Taxd a Emitentului” {precizata in Conditiile Finale) este specificata Tn Conditiile Finale,
incepand cu prima zi dupa Data emisiunii s pani la Data Evaludrii Finale {inclusiv), Valoarea
Nominala si/sau Multiplicatorul, oricare se aplic3, vor fiinmultite zilnic cu diferenta dintre {a) unu
si {b) raportul dintre (i) Taxa Emitentului si (ii) 360, Ajustarea va reduce Valoarea Nominali si/fsau
Multiplicatorul i in continuare toate platile viitoare in legaturd cu Valorile Mobiliare §i valoarea
Valorilor Mobiliare.

Dacd Taxa Emitentuluj specificatd in Conditiile Finale face referire la o rati de dobandi, acea rati
de dobanda face obiectul ajustarilor.

19.Rascumparari, Anulari

Rdscumpdrari. Emitentul poate in orice moment s3 cumpere Valori Mobiliare la orice pret atunci

cind piata este deschisd sau in alt mod. Dacd cumpdririle sunt realizate prin ofertd, aceasta '

trebuie s3 se adreseze tututor Detindtorilorin mod egal. Astfel de Valori Mobiliare pot fi pastrate,
re-emise, revandute sau anulate, I3 discrefia Emitentului,

20.Notificari
Publicitate. Toate notificdrile in legdturd cu Valorile Mobiliare vor fi publicate (i) pe website-ul
specificat in Conditiile Finale, mai putin in cazul in care publicarea este interzisa de un reguiament
sau lege, si in mod suplimentar (i) prin orice altd metodd de publicitate cerutd de lege sau
regulamente. Orice notificare va fi considerate transmisd in mod valid in prima zi lucrdtoare
urmdtoare datei publicirii (sau daca este publicatd mai mult de o singurddati, in prima zi
lucrdtoare urmatoare primei date in care a fost publicata).

Notificarea citre Depozitarul Valorilor Mobiliare. Emitentul poate, in locul publicdrii din
paragraful anterior, s3 transmitd notificirea relevanta catre Depozitarul Valorilor Mobiliare sau
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catre Bursa de Valori unde Valorile mobiliare sunt listate pentru comuncare ciitre Detindtori, cu
conditia ca, atat timp c3t Valorile Mobiliare sunt listate pe o bursd, regulile acelei burse s3 permita
aceastd formd de notificare. Orice astfel de notificare va fi considerate valid transmis3
Detinatorilor in prima zi lucritoare dupi ziua in care notificarea a fost transmisd Depozitarului
Valarilor Mobiliare sau Bursei de Valori.

pu N e SUPRA:
21.Legislatia aplicabila. Jurisdictie ot M"
Legislatia aplicabil3. ,"E ‘{—1 =

Valorile Mabiliare Guvernate de Legislajia Austriaca si orice obligalii non-contractuale rezultate
din sau in contextual Valorilor Mobiliare Guvernate de Legislatia Austriaci vor fi. guvernate sl
interpretate in concordanid cu legislatia Austriac, cu exceptia conflictelor de dr\épt care ar@
conduce la aplicarea uneij legi striine.

Valorile Mobiliare Guvernate de Legislatia Romaneascd sunt guvernate de legea romaneasca,
excluzand conflictele de drept, ale ciror aplicare ar duce la aplicarea unei legi striine.

Jurisdictie. Jurisdictia exclusivd pentru toate procedurile care decurg din sau in legituri cu Valorile
Mobiliare Guvernate de Legea Austriacd va fi instanfa competentd din primul district din Viena,
Austria, in limitele premise de aplicarea legislatiei obligatorii privind protectia consumatorulut.
Detindtorii vor putea totusi s adreseze pretentiile oricirei instanfe competente.

Jurisdictia exclusive pentru toate procedurile care decurg din sau in legitura cu Valorile Mobiliare
Guvernate de Legea Austriacd va fi instanfa competent3 din Cluj-Napoca, Romania. Detindtorii
vor puitea totusi s3 adreseze pretentiile oricireiinstante competente.

22.Valoarea de rdscumpdarare
Certificatele cu Capital Protejat (eusipa 1100)

Valoarea de Riscumpdrare. Valoarea de Rascumpdrare va fi suma dintre Valoarea Protejatd si
Valoarea din Participatie.

Unde:

Valoarea din Participaie va fi Participatia inmultit3 cu:

{a) Zero daci Preful Final de Referintd este mai mic dec3t Valoarea de Exercitare; altfel

{b) Diferenta dintre (i) Preful Final de Referin{3 si (ii) Valoarea de Exercitare.

Valoarea din Participaie rezultata va fi ajustatd in conformitate cu secfiunea Riscumpirare.

Valoarea protejati, Valoarea de Exercitare §i Participatia sunt specificate in Conditiile Finale.
Certificatele cu Capital Protejat {eusipa 1120)

Valoarea de Riscumpdrare. Valoarea de Rascumpdrare va fi suma dintre Valoarea Protejatad si
Valoarea din Participatie,

Unde:

Valoarea din Participatie va fi Participatia inmultitd cu:
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(c) Zero dacd Preful Final de Referintd este mai mic decat Valoarea de Exercitare; altfel

{d} Diferenta dintre {i} Pretul Final de Referin{d sau Plafon, care dintre ele este mai mic i
{ii} Valoarea de Exercitare.

£

o2

Valoarea din Participajie rezultatd va fi ajustatd in conformitate cu secfiunea Réscumpa:;?f{?ﬁ\ip-ﬁve 5
Q

Vzloarea protejati, Valoarea de Exercitare, Plafanul i Participatia sunt specificate in ditiije
) Kg’ /

Finale. = & ’1,—}
r g
(3 @y’
Certificatele Turbo Long $i Certificatele Turbo Short (eusipa 2210) ' ‘_ﬂ_,ﬁ”’x
Valoarea de R3scumpdrire. Valoarea de riscumpdrare va fi:
{a) In cazul Certificatelor Turbo Long, diferenta dintre (i) Prejul Final de Referintd §i {ii)
Valoarea de Exercitare; sau .

{b) in cazul Certificatelor Turbo Short, diferenta dintre (i) Valoarea de Exercitare si (i) Preful
Final de Referinta.

Valoarea rezultata va fi ajustata in concordanta cu secfiunea Riscumpdrare.

Un “Eveniment de atingere a barierei”, care este un Evenimnent de inchidere Specifici a
Produsului s-a produs in Perioada de Observare a Barierei dac3 Pretul de Referinta a Barierei
comparat cu Bariera in cauzi a fost:

{a} Mai mic sau egal in cazul Certificatelor Turbo Long; sau
(b} Maimare sau egal in cazul Certificatelor Turbo Shont.

Tn maximum trei Ore de Tranzactionare dupd aparitia unui Eveniment de atingere a barierei,
Agentul de Calcul va stabili valoarea reziduali dupd inchiderea pozitillor de hedging ale
Emitentului, ludnd in calcul toate costurile presupuse de respectiva inchidere. Valoarea reziduald
este de obicei foarte mica si poate fi chiar zero. Valoarea inchiderii Specifice Produsului va fi
valoarea reziduald si Data Inchiderii Specifice Produsului va fi a cincea Zi tucritoare dupd .
stabilirea valorii reziduale.

"o

in cazul in care Valoarea Distribuit este diferitd de “Zero”, “Ajustarea Distribuirii” inseamni
ajustarea Valorii de Exercitare si a Barierei, cauzate de distribuirea de pliti de citre Activul Suport.
Dacd Activul Suport pliteste asemenea distribugii, Agentul de Calcul va sciddea Valoarea
Distribuita din Valoarea a de Exercitare §i din Barierd. Ajustarea va avea loc in ziua ex-distribufie.

Daca Activul Suport este un indice, si orice component a Activului Suport plateste distribuiri, care
nu sunt reinvestite in Activul Suport, acele distribuiri vor fi ponderate in concordanta cu ponderea
componentej corespunziatoare in Activul Suport in ziua cum-distributie §i vor fi tratate ca
distribuiri platite de cdtre Activul Suport in 2iua ex-distributie.

“Costurile de Finanjare” pentru fiecare Datd de Ajustare Turbo va fi Valoarea de Finanfare
multiplicatd cu suma dintre (i} Rata de Finantare $i {ii} Marja Ratei de Finantare, impartita la 360
i inmultitd cu zilele calendaristice scurse de la precedent Data de Ajustare Turbo.
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Cum Valoarea de Finanfare, Rata de Finantare §i Marja Ratei de Finantare pot fi pozitive sau
negative, Costurile de Finantare rezultate pot fi deasemenea pozitive sau negative. Daci Costurile

de Finantare sunt mai mari decat zero, valoarea Valorilor Mobiliare va fi redusa printr-o Ajust ooy
Ordinara zilnicad. Dacd Costurile de Finantare sunt mai mici decat zero, valoarea Valorilor M ﬂ&ic"rgm“"?c*\g‘

va fi crescut3 printr-o Ajustare Ordinara Zilnica. ’;?“' A4 "é-:}'
[ 3 Fa

"Valoarea de Finanfare” va fi: __i:»
AT

T R )

{a)  In cazul Certificatelor Turbo Long 5i dacd Activul Suport nu este un Contract Futures, s

Valoarea de Exercitare. =i

{b) in cazul Certificatelor Turbo Long §i dacd Activul Suport este un contract Futures,
diferenta dintre (i) Valoarea de Exercitare i (ii} Pretul de Referin{i pentru Ajustarea Turbo in data
imediat precedentd Datei de Ajustare Turbo. in general, aceasta valoare va fi negativa.

ic) in cazul Certificatelor Turbo Short si dac3 Activul Suport nu este un Contract Futures,
diferenta dintre (i) zero si [ii) Valoarea de Exercitare. in general, aceastd valoare va fi negativi.

(d) in cazul Certificatelor Turbo Short §i dacd Activul Suport este un Contract Futures,
diferenta dintre (i) Pretul de Referin{d pentru Ajustarea Turbo in data imediat precedent Datei de
Ajustare Turbo i (i) Valoarea de Exercitare. in general, aceasti valoare va fi negativa.

Cu privire la o Datd de Ajustare Turbo, "Preful de Referintd pentru Ajustarea Turbo” inseamn3
pretul specificat ca fiind “Pretul Final de Referintd” in Conditiile Finale pentru Activul suport in
Data de Ajustare Turbo.

“Data de Ajustare Turbo” reprezintd Data Evaludrii 5i inseamna orice zi de lucru in Roménia care
este o Zi de Lucru pentru Activul Suport pe parcursul perioadei incepand de la Data Emisiunii Si
péni la Data Evaludrii Finale.

“Rata de Finantare” inseamnd rata de doband3 specificatd in Conditiile Finale, subiect al unor
ajustariin concordanta cu sectiunea Ajustark.

“Ora de Tranzactionare” inseamna o ord dintr-o Zi Lucrdtoare

(a) Dacd este specificatd o Bursd pentru Activul Suport: in care Bursa este deschisd pentru
tranzactionare; sifsau

(b) Daca una sau mai multe Burse Asociate sunt specificate pentru Activul Suport: in care oricare
Bursa Asociatd este deschisd pentru tranzactionare; altfel

(c) Daca nici Bursa nici Bursa Asociatd nu sunt previzute pentru Activul Suport: prima or (i) dup3
stabilirea Pretului Obisnuit Intraday pentru Activul Suport si {ii) intre 10:00 §i 17:30 EET si
numai daca nu existd un Eveniment de Perturbare a Pietei.

“Ajustare Ordinard Zilnicd” inseamn3 ajustarea Valorii de Exercitare si a Barierei in fiecare Dati
de Ajustare Turbo dupd Data Emisiunii. in cazul Certificatelor turbo Long, Valoarea de Exercitare
este crescutd cu Costurile de Finangare, iar in cazul Certificatelor Turbo Short, Valoarea de
Exercitare este scizutd cu Costurile de Finantare. Bariera este ulterior stabilitd ca si Valoare de
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Exercitare Inmulfita cu Raportul Barierd-Exercitare, unde “Raportul Barierd-Exercitare” reprezinta
Bariera impartitd la Valoarea de Exercitare ambele precizate in Conditiile Finale.

Daci Activul Suport este un Contract Futures, “Ajustarea Roll-Over” inseamnd ajustarea Valorii

de Exercitare, Barierei $i Multiplicatorului, imediat dupa o Ajustare Ordinara Zilnicd provocatd de SO
un Eveniment de Roll-Over al Activului Suport. Valoarea de Exercitare si Bariera vor fi amyﬁr ‘f‘ﬁi,.v\
’ k)
Tnmultite cu Rata Roll-Over, si Multiplicatorul este impdrtit la Rata Roll-Over. (€ o W
4 ' i)

L oon

“Valoarea de Exercitare”, “Bariera”, “Perioada de Observare a Barjerei”, "Pretul de Referin{id a

=

Barierei”, "Valoarea distribuitd” i “Marja Ratei de Finanjare” vor fi precizate in Conditiile Finale.

Form of the Final Terms

FINAL TERMS

in connection with the Base Prospectus dated | insert date here ] for the Debt Securities Issue Programme
of SSIF BRK Financial Group SA.
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[insert title of relevont series of Securities)
Series: [], Tranche (]

This document {the “Final Terms”) has been prepared by SSIF BRK Financial Group 5.A. {the “Issuer”) for
the purpose of Article 8 of Regulation {EU) 2017/1129 of 14 lune 2017 {as amended, the “Prospectus
Regulation”) to determine which of the options available in the base prospectus dated {insert date here]
(as amended, the “Base Prospectus”} are applicable to the Securities. The Base Prospectus and any

https://www.brk.ro within the dedicated section “Structured products” [after selecting the t

supplement thereto are publicly available in electronic form on the website of the lIssu TR,
; [
of

structured products). / ng-

Please note: The Base Prospectus will presumably be valid until |insert date here]. The Issuer inifé_ildi to
provide an approved succeeding base prospectus by publication in the Prospectus Website Secii@,n no

later than on such date, N ety

The Securities may only be offered in line with the applicable MiFID I! Product Governance Requirements
as set out in the key information document (which is available on the Issuer’s website) and/or as disclosed
by the Issuer on request.

The Final Terms do not constitute an offer to buy or the solicitation of an offer to sell any Securities or an
investment recornmendation. The distribution of these Final Terms and the sale and delivery of the
Securities in certain jurisdictions may be restricted by law. Persons intoc whose possession these Final
Terms come are required by the Issuer to inform themselves about and to observe any such restrictions.

For a further description of certain restrictions on the offering and sale of the Securities, see 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
thereto in order to obtain all the relevant information about the Securities.

. An issue-specific summary of the Securities (the “Summary”) is annexed to the Final Terms. The
Summary has been prepared by the Issuer to provide key information about the Securities.

. The applicable terms and conditions of the Securities (the “Terms and Conditions”} are provided
in the Base Prospectus and the Terms and Conditions wili not be replaced or amended by any
succeeding base prospectus. Capitalized terms used but not defined in the Final Terms shall have the
meanings specified in the Terms and Conditions. The relevant contractual conditions of the Securities
are the Terms and Conditions with the options selected and completed by the Final Terms

. No assurances can be given that after the date of the Final Terms {i) the information contained
in the Final Terms remains correct, and (ii) no change in the affairs of the Issuer or any referenced asset
will occur. The aforementioned is not affected by any delivery of the Final Terms or any sale of the
Securities.
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o Potential purchasers of the Securities should be aware that the tax laws and practices of the
country where the Securities are transferred or other jurisdictions may have an impact on the income
received from the Securities. Potential purchasers of the Securities should consult their tax advisors as

to the relevant tax consequences.

A. Form of Final Terms for Turbo Certificates

Product Specific terms

Series: [Index][Shares][Futures contract]Turbo [Long][Short][Nr]

Jurisdiction:

Underlying type:
Underlying:
Underlying ISIN:
Underlying Currency:
Funding currency:
Settlement currency:
Issue Date:

Initial Valuation Date:
Maturity Date

Final Valuation Date:
Valuation time:

Issue price:

Volume:

Strike price/ Initial Strike price:

Barrier Level / Initial Barrier Level:

Initial Reference Price:
Effective Date:

Adjustment Time:
Adjustment of Barrier:
Adjustment of Strike
Roll-Over
Multiplier/Proportion:
Reference Rate for the Financing
Currency:

Currency conversion:
Initial Exchange Rate
Interest Rate

General terms

Paying agent:

Calculation agent:

Listed on the Stock Exchange(s)
(Market(s)):

[index][Equity][Futures Contract]
| ] (Bloomberg: | ])
[

[

(]

(]

(]

(]

[ JIOpen End]

(]

(]

[]

[

(]

[

(1

[Each Calculation Date which is also a Business Day] [Last
Business Day of each [week][month]]|N/A]

[24:00 (GMTI](]
|Yes][No)
[Yes][No]

[N/A] [Next Futures Contract] [New Futures Contract)

[

(]
[ ] [Quanto at Initial Exchange Rate]

(]
[l

[BRK Financial Group SA] [ ]
[BRK Financial Group SA] []

(]
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Admission to trading expenses:
Common Depository:

Clearing system:

Notifications:

Website notifications:

Security is subject to withholding tax
under section 871{m) of the U.S.
Internal Revenue Code of 1986

Other Information
Source of Information about the Past

and the Future Performance of
the Underlying: i)

Statement on Benchmarks

Relevant Business Centres
Issuer Fee:

(]
(]
(]
(]
(]

[Yesl(No][N/A)

{Applicable: Amounts payable under the Securities are |
calculated by reference to [insert name of benchmark], which is
provided by [insert name of the administrator]]

[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
maintained by the European Securities and Markets
Authority [("ESMA")] pursuant to article 36 of the
Benchmarks Regulation (Regulation (EU) 2016/1011) [{the
“BMR")).]

{Not applicable]

(]

(1

[insert other information) [not applicable)

B. Form of Final Terms for Protected Capital Certificates

Product Specific Terms

Series: [Certificate name] protected capital [percentage of protected capital]
Jurisdiction: [Austrian Law Governed Securities}[Romanian Law Governed Securities)
Settlement currency: []

[Face value] / |Principal]: (]

Issue price: [ ] [Settlement currency] / [Percentage of face value]

Volume: []
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Issue date: (]

Maturity date: (]
Initial Valuation Date: (]
Final Valuation Date: (]

Terms related to the underlying asset:

Underlying type:

(i) [Index] [Shares] [Futures Contract}: [ ] ISIN:{]

{ii) [Index sponsor] [Issuer]: []

{ili) Stock exchange: ]

Valuation time: (]

Underlying Currency: []

Initial Valuation Date: [] MFEAV&E\

Initial Reference Price: [ . SN

Initial Exchange Rate: [ [ f*: Seps
J‘a*: 3 ?«,i

Terms regarding the redemption of certificates: % Al g"

The final redemption value of the certificates will be made according to the following mechanismi .
linsert specific calculation mechanism)—"

Exchange rate evaluation time: []

Price source for the exchange rate: []

Participation: [ o6

Reference value for the underlying asset: [

Strike price: []

Final Valuation Date (1

Final Reference Price [price of the Underlying for the Final Valuation Date]| |

General terms:

Calculation agent: [BRK Financial Group] |)
Paying agent: [BRK Financial Group]()
Clearing agent: []
Settlement agent: []
Common Depository: []
Listing: (]
Admission to trading expenses: i]

Other information

Source of Information about the Past
and the Future Performance of
the Underlying: (]

Additional explanations regarding certificates with capital protection:
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L4 S e F
|[details about the underlying are inserted, indicating where information on past performance dnd future + = ¥
evolution of the underlying asset can be obtained) L //

N BN

[calculation examples are inserted for the evaluation of certificates at maturity)

Statement on Benchmarks |Applicable: Amounts payable under the Securities are
calculated by reference to [insert name of benchmark], which is
provided by [insert name of the administrator])

[As at the date of these Final Terms, [insert name(s) of the
administrator(s]] [isfare} [not] included in the register of
Administrators and Benchmarks established and
maintained by the European Securities and Markets
Authority [("ESMA")] pursuant to article 36 of the
Benchmarks Regulation (Regulation {EU) 2016/1011) [{the
"BMR"}].]

[Not applicable)

Relevant Business Centres {1

Issuer Fee; (]
[insert other information) [not applicable]

Forma Conditiilor Finale
Conditii Finale
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aferente Prospectului de Baza aprobat in { inserati data), pentru Programul de Emisiune de Produse

Structurate al SSIF BRK Financial Group SA. /ﬁiﬁi\@é@é <
% "

(S b
[inserati titiul seriei relevante de valori mobiliore] {J 2
= Fi~
=

=

Seria: {], Transa|]

Acest document |“Conditiile Finale”) a fost intocmit de catre SSIF BRK Financial Group 5.A. (“Emiteritul”)

in sensul Articolului 8 al Regulamentului {EU) 2017/1129 din 14 lunie 2017 (cv modificarile ultericare !~

“Regulamentul privind Prospectul”) pentru 3 determina care dintre optiunile disponibile in prospectul de
baza din data de [insertoti dota) {cu modificarile ulterioare, “Prospectul de Baza”) sunt aplicabile valorilor
mobiliare. Prospectul de baza si orice supliment la acesta sunt disponibile public in forma electronica pe
site-ul Emitentului https://www.brk.ro in sectiunea dedicata “Produse Structurate” {dupa selectarea
tipului de produse structurate).

Va rugam sa retineti: Prospectul de Baza va fi probabil valabil pana la [inseroti dota). Emitentul
intentioneaza sa furnizeze un prospect de baza aprobat succesiv prin publicarea in sectiunea site-ului web
a prospectului cel tarziu pana la aceasta data.

Valorile mobiliare pot fi oferite numai in conformitate cu cerintele de guvernanta a produselor MIFID Il
aplicabile, asa cum sunt stabilite in documentul cu informatii esentiale {acesta fiind disponibil pe site-ul
Emitentulul) sifsau dupa cum este divulgat de Emitent la cerere.

Conditiile Finale nu constituie o oferta de cumparare sau solicitarea unei oferte de vanzare a valorilor
mobiliare sau o recomandare de investitie. Distribuirea acestor Conditii Finale, vanzarea si livrarea
valorilor mobiliare in anumite jurisdictii pot fi restrictionat prin lege. Persoanele care intra in posesia
acestor Conditii Finale au obligatia sa se informeze sisa respecte astfel de restrictit.

Pentru o descriere suplimentara a anumitor restrictii privind oferta si vanzarea valorilor mobiliare,
consultati Prospectul de Baza.

Informatii importante
Va rugam sa aveti in vedere urmatoarele:

* Conditiile Finale trebuie citite impreuna cu Prospectul de Baza si orice supliment la acesta pentru a
obtine toate informatiile relevante despre valorile mobiliare.

¢ Un rezumat specific emisiunii valorilor mobiliare ("Rezumatul”) este anexat la Conditiile Finale.
Rezumatul a fost intocmit de catre Emitent pentru a furniza informatii esentiale despre valorile mobiliare.

* Termenii si conditiile aplicabile valorilor mobiliare (“Termenii si Conditiile”) sunt prevazut in Prospectul
de Baza, iar Termenii si Conditiile nu vor fi inlocuite sau modificate de vreun prospect de baza ce va
succede. Termenii scrusi cu majuscule utilizati dar nedefiniti in Conditiile Finale vor avea semnificatiile
specificate in Termeni si Conditii. Conditiile contractuale relevante ale valorilor mobiliare sunt Termenii si
Conditiile completate cu Conditiile Finale.

* Nu exista garantia ca dupa data Conditiilor Finale: {i) informatiile continute in Conditiile Finale raman
corecte si {ii) nu va avea loc nici o modificare in businessul emitentuiui sau a vreunui activ la care se face
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referire. Cele mentionate anterior nu sunt afectate de transmiterea Conditiilor finale sau de vanzarea
Valorilor Mobiliare.

= Potentialii cumparatori ai Valorilor Mobiliare trebuie sa fie constienti de faptul ca legile si practicile
fiscale din tara in care sunt transferate valorile mobiliare sau alte jurisdictii pot avea un impact asupra. o
veniturilor incasate din valorile mobiliare. Potentialii investitori in aceste instrumente financiare ar t?bﬁ??

Q

sa se consulte cu consilierii fiscali cu privire 1a consecintele fiscale relevante. /
f= B

A. Forma Conditiilor Finale pentru Certificotele Turbo 15

Serie : [Indice][Actiune)}{Contract futures) Turbo [Long][Short}[Nr] =

Jurisdictie : [Valorile mobiliare guvernate de legislatia austriaca) [Valorile ~_ 7~ 7
mohiliare guvernate de legislatia romaneasca)

Tip activ suport: [Indice]pActiune]{Contract futures)

Activ suport (] (Biloomberg []}

ISIN Activ Suport (]

Moneda Activ Suport []

Moneta de finantare §

Moneda de decontare (]

Data emiterii {1

Data evaluarii initiale [l

Data maturitatii [ ][Open End)

Data evaluarii finale []

Momentul evaluarii finale (1

Pret de emisiune []

Volum (]

Valoare de exercitare/

Valoare de exercitare initiala []

Nivel de bariera/

Nivel de bariera initial [

Pret de referinta initial 8

Data efectiva: [Fiecare zi de calcul este o zi lucratoare] [Ultima zi lucratoare din
[saptamana][luna}][N/A]

Momentul ajustarii [24:00 (GMT)][]

Ajustari ale barierei [DA]J[NU]

Ajustari ale valorii de exercitare [DA)[NU]

Roll-Over [N/A] [Urmatorul contract futures] [Noud contract futures]

Multiplicator /proportie (]

Rata de referinta pentru finantare :

Moneda []

Conversia valutara: []

Rata de schimb initiala (1]

Rata dobanzii (]

Termeni generali
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Agent de plata:
Agent de calcul:
Listat pe Bursa (Bursele) de Valori :

Cheltuieli de admitere la tranzactionare:

Depozitarul comun
Sistem de decontare:
Notificari:

Site web:

[BRK Financial Group SA] | ]
|BRK Financial Group SA] [ ]
[(Market(s)): ]

il

(]

(]

(1

(]

Valorile mobiliare sunt supuse impozitului

In temeiul sectiunii 871 {m) din U.S.
Internal Revenue Code of 1986

Other Information

[Yes][No][N/A]

Sursa de informatii despre cotatiile anterioare

si actuale ale activului suport

Declaratie privind indicii de referinta

Centre de afaceri relevante
Taxele emitentului

[Introduceti alte informatii)

(]

(T &
[Aplicabil: Sumele platibile pentru Valorile Mobiliare $unt |
calculate prin referire la [introduceti numele henchma{'kylui],
care este furnizat de [introduceti numele furnizorului]}~ .

o S

ILa data acestor Conditii Finale, [introduceti numele
administratorului] [este][nu este] inclus in Registrul
administratorilor si al indicilor de referinta intocmit si
mentinut de ESMA  in temeriul articolului 36 din
Regulamentul (EU) 2016/1011] [Not applicable]

(]
{]

{nu se aplica]

8. Forma Conditiflor Finale pentru Certificatele cu Capital Protejot

Serie:

Jurisdictie :

Moneda de decontare:
[Valoarea nominala) / [Principalul):
Pret de emisiune:

Volum:

Data emiterii:

Data maturitatii: 11
Data evaluarii initiale: ]

[Numele certificatului} Capital Protejat [procentul de capital
protejat)

[Valorile mobiliare guvernate de legislatia austriaca) [Valorile
mobiliare guvernate de legislatia romaneasca]

(]

(]

[ ] [Moneda de decontare] / [% din Valoarea nominala]

(]

(1
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Data evaluarii finale (]

Detalii referitoare la activul suport

Tip activ:

{i) [Indice) (Actiune] [Contract futures): [] ISIN:{ |

(i) [Sponsorul indicelui] [Emitent]:
(ili) Piata relevanta a activului suport

Data evaluarii: ]
Moneda activului suport: [}
Data evaluarii intiale: 1]
Pretul initial de referinta: (]
Cursul fx initial: 1]

Termeni referitori la rascumpararea certificatelor

(]
(1

Valoarea de rascumpare finala a acestor certificate va fi calculata dupa urmatorul mecanism [inserati

mecanismul de calcul specific)

Momentul evatuarii ratei de schimb valutar:
Sursa pentru rata de schimb valutar
Participatia:

Valoarea de referinta pentru activul suport:
Pretul de exercitare:

Data evaluarii finale

Pretul final de referinta

Termeni generali

Agent de plata:

Agent de calcul:

Listat pe Bursa {Bursele) de Valori :
Cheltuieli de admitere la tranzactionare:
Depozitarul comun

Sistem de decontare:

Notificari:

Site web:

Valorile mobiliare sunt supuse impozitului
In temeiul sectiunii 871 {m) din U.S.
Internal Revenue Code of 1986

Other Information

Sursa de informatii despre cotatiile anterioare
si actuale ale activului suport

[]
[]
1%
(]
(]
[
[price of the Underlying for the Final Valuation Date]| ]

[BRK Financial Group SA] [ ]
[BRK Financial Group SA] [ ]
[Market{s)): ]

(]

[]

[]

[

(1

[Yes]|No](N/A)
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Declaratie privind indicii de referinta  [Aplicabil: Sumele platibile pentru Valorile Mobiliare sunt

calculate prin referire la [introduceti numele benchmarkului],
care este furnizat de [introduceti numele furnizorului])

{La data acestor Conditii Finale, [introduceti numele
administratorului] [este][nu este] inclus in Reg

istrul_——-_
- ) T R L GUPRAVEGS,
administratorilor si al indicilor de referintd intocmjtist ;

&
. s

mentinut de ESMA  in temeriul articolului 36&‘51@7' £ e ‘“;_

Regulamentul (EU) 2016/1011) [Not applicable] e - 2

Centre de afaceri relevante (] ‘ W 5:7
Taxele emitentului [ o ;if’

\;‘jm_uv o
lintroduceti alte informatii) [nu se aplica) .
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Underying Specific Disclaimer ﬁﬁi’ﬁvéa;;.
g

W, T
AE L

(X /
The Issuer may be required by the entity responsible for the Underlying {e.g. the Index Sponsorjto p:fbﬁih
a3 disclaimer specific to such Underlying. Therefore, the Final Terms of the Securities may indicate IQ line

20 and 21 which of the following disclaimers applies. For the avoidance of doubt: within the text ofapy;_(

disclaimer, the terms “Securities”, “Underlying” and “Index”~ if used - bear the meaning as in this Basé —

Prospectus.

Dow Jones Industrial Average ¥

Dow Jones Industrial Average is a product of S&P Dow Jones Indices LLC or its affiliates (“SPD1"), and has
been licensed for use by S5IF BRK Financial Group SA. Standard & Poor's ® and S&P® are registered
trademarks of Standard & Poor's Financial Services LLC {"S&P”} and Dow Jones ® is a registered trademark
of Dow Jones Trademark Holdings LLC (“Dow Jones”). The trademarks have been licensed to SPDJI and
have been sublicensed for use for certain purposes by 5SIF BRK Financial Group SA. The Index Turbo
Certificates that are issued are not sponsored, endarsed, sold or promoted by SPDJI, Dow lones, S&P, any
of their respective affiliates (collectively, “S&P Dow Jones Indices”}. Neither S&P Dow Jones Indices nor
its affiliates make any representation or warranty, express or implied, 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 Index Turbo Certificates particularly or the ability of Dow Jones Industrial Average to track general
market performance. The only relationship between 5&P Dow Jones, and its affiliates, and SSIF BRK
Financial Group with respect to Dow Jones Industrial Average is the licensing of the Index and certain
trademarks, service marks and trade names of S&P Dow Jones Indices and its licensors. Dow Jones
Industrial Average is determined, composed and calculated by S&P Dow Jones Indices without regard to
SSIF BRK Financial Group or the Index Turbo Certificates. S&P Dow Jones Indices have no obligation to
take the needs of SSIF BRK Financial Group, or the owners of the Index Turbo Certificates into
consideration in determining, composing or calculating Dow Jones Industrial Average. Neither S&P Dow
lones 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 redeemed, as the case may be. 5&P Dow Jones Indices and its
affiliates have no obligation or liability in connection with the administration, marketing or trading of the
index Turbo Certificates. There is no assurance that investment products based on Dow Jones Industrial
Average will accurately track index performance or provide positive investment returns. S&P Dow Jones
LLC is not an investment advisor. Inclusion of a security within an index is not a recommendation by S&P
Dow Jones Indices to buy, sell, or hold such security, nor is it considered to be investment advice,

NEITHER S&P DOW JONES INDICES, NOR CME OR ITS AFFILIATES GUARANTEE THE ADEQUACY, ACCURACLY,
TIMELINESS AND COMPLETENESS OF DOW JONES INDUSTRIAL AVERAGE OR ANY DATA RELATED THERETO
OR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION
{INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES, CME
AND ITS AFFILIATES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS,
OMISSIONS, OR DELAYS THEREIN. S&P DOW JONES INDICES, CME AND ITS AFFILIATES MAKE NO EXPRESS
OR IMPLIED WARRIANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR
FITNESS FOR A PARTICULAR PURPOSE OR USE OR AS TO RESULS TO BE OBTAINED BY SSIF BRK FINANCIAL
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GROUP SA, OWNERS OF THE INDEX TURBO CERTIFICATES, OR ANY OTHER PERSON OR ENTITY FROM THE
USE OF THE DOW JONES INDUSTRIAL AVERAGE OR WITH RESPECT TO ANY DATA RELATED THERETO.
WITHOUT LIMITING ANY OF THE FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES
INDICES OR ITS AFFILIATES BE LIABLE FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR ’SUP oy

CONSEQUENTIAL DAMAGES INCLUDING BUT NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, Lt g %},

TIME OR GOODWILL, EVEN IF THEY HAVE BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMA Zim 'ia

WHETHER IN CONTRACTY, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PABTY i §

BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN S&P DOW JONES INDICES AND SSIF - 5

BRK FINANCIAL GROUP, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES. g ) @7
S&P 5005

S&P 500 is a product of S&P Dow Jones Indices LLC or its affiliates ("SPDN”), and has been licensed for use
by SSIF BRK Financial Group SA. Standard & Poor’s ® and S&P® are registered trademarks of Standard & .
Poor’s Financial Services LLC {"S&P”) and Dow Jones ® is a registered trademark of Dow Jones Trademark
Holdings LLC (“Dow Jones”}. The trademarks have been licensed to SPDJI and have been sublicensed for
use for certain purposes by SSIF BRK Financial Group SA. The Index Turbo Certificates that are issued are
not sponsored, endorsed, sold or promoted by SPDJI, Dow Jones, S&P, any of their respective affiliates
{collectively, "S&P Dow Jones Indices”). Neither S&P Dow lJones Indices nor its affiliates make any
representation or warranty, express or implied, 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 Index Turbo
Certificates particularly or the ability of S&P 500 to track general market performance. The only
relationship between S&P Dow Jones, and its affiliates, and SSIF BRK Financial Group with respect to S&P
500 is the licensing of the Index and certain trademarks, service marks and trade names of S&P Dow Jones
Indices and its licensors. S&P 500 is determined, composed and calculated by S&P Dow Jones Indices
without regard to SSIF BRK Financial Group or the Index Turbo Certificates. S&P Dow Jones Indices have
no obligation to take the needs of SSIF BRK Financial Group, or the owners of the Index Turbo Certificates
into consideration in determining, composing or calculating S&P 500. Neither S&P 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 redeemed, as the case may be. S&P Dow Jones Indices and its affiliates have no
obligation or liability in connection with the administration, marketing or trading of the Index Turbo
Certificates. There is no assurance that investment products based on S&P 500 will accurately track index
performance or provide positive investment returns. S&P Dow Jones LLC is not an investment advisor.
Inclusion of a security within an index is not a recommendation by S&P Dow Jones Indices to buy, sell, or
hold such security, nor is it considered to be investment advice.

NEITHER S&P DOW JONES INDICES, NOR CME OR ITS AFFILIATES GUARANTEE THE ADEQUACY, ACCURACY,
TIMELINESS AND COMPLETENESS OF S&P 500 OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT LIMITED TO, ORAL OR WRITTEN COMMUNICATION {INCLUDING
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. S&P DOW JONES INDICES, CME AND ITS
AFFILIATES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR
DELAYS THEREIN, S&P DOW JONES INDICES, CME AND ITS AFFILIATES MAKE NO EXPRESS OR IMPLIED
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WARRIANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESSLI?éﬁ Ay

PARTICULAR PURPOSE OR USE OR AS TO RESULS TO BE OBTAINED BY SSIF BRK FINANCIAL GROU

P SA,
OWNERS OF THE INDEX TURBO CERTIFICATES, OR ANY OTHER PERSON OR ENTITY FROM THE USE OF THE

S&P 500 OR WITH RESPECT TO ANY DATA RELATED THERETO. WITHOUT LIMITING ANY OF “'liHE__&
FOREGOING, IN NO EVENT WHATSOEVER SHALL S&P DOW JONES INDICES OR ITS AFFILIATES BE LIABLE

FOR ANY INDIRECT, SPECIAL, INCIDENTAL, PUNITIVE, OR CONSEQUENTIAL DAMAGES INCLUDING BUT
NOT LIMITED TO, LOSS OF PROFITS, TRADING LOSSES, LOST TIME OR GOODWILL, EVEN IF THEY HAVE
BEEN ADVISED OF THE POSSIBILITY OF SUCH DAMAGES, WHETHER IN CONTRACT, TORT, STRICT LIABILITY,
OR OTHERWISE. THERE ARE NO THIRD PARTY BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS
BETWEEN 5&P DOW JONES INDICES AND SSIF BRK FINANCIAL GROUP, OTHER THAN THE LICENSORS OF
S&P DOW JONES INDICES.

Ceclinare de Responsabiliiate Specificd Activelor Suport

Emitentului i se poate cere de catre entitatea responsabild de activul suport {de exemplu, sponsorul
indicelui) sa publice o declinare de responsabilitate specificd acestui activ suport. Prin urmare, Conditiile
finale ale valorilor mobiliare pot indica are dintre urmatoarele se aplicd. Pentru evitarea oricarui dubiu:
in textul oricarei clauze de declinare a responsabilitdtii, termenii ,valori mobiliare”, ,activ suport” si
«index” - daca sunt folositi - poartd semnificatia ca in acest prospect de bazi.

Dow Jones Industrial Average 5™

Dow Jones Industrial Average este un produs al 5&P Dow Jones Indices LLC sau a afiliatilor s5i (“SPDIY"), i
a fost licentiat pentru utilizare. Standard & Poor’s ® i S&P® sunt mirci inregistrate ale Standard & Poor's
Financial Services LLC ("S&P") 5i"Dow Jones ®" este marcd inregistratd ale Dow Jones Trademark Holdings
LLC {"Dow Jones”). Marcile inregistrate au fost licentiate citre SPOJI si sublicentiate cu anumite scopuri in
favoarea SSIF BRK Financial Group SA. Certificatele Index Turbo ernise nu sunt sponsorizate, aprobate,
vandute sau promovate de catre SPDJI, Dow Jones, S&P sau afiliatii lor (numiti colectiv “S&P Dow Jones
Indices”). S&P Dow Jones Indices si afiliatii lor nu reprezintd o garantie, expresa sau implicitd pentru
detindtorii Certificatelor Index Turbo sau pentru orice altd persoand in ceea ce priveste oportunitatea
investitiilor n valori mobiliare in general sau a tranzactiondrii Certificatelor Index Turbo Tn particular sau
in capacitatea Dow Jones Industrial Average de a urmari performanta general3 a pietei. Singura relatie
intre S&P Dow Jones Indices, afiliatii lor §i SSIF BRK Financial Group este licentierea anumitor denumiri §i
marci inregistrate ale S&P Dow Jones Indices. Dow Jones industrial Average este determinat, compus §i
calculat de catre S&P Dow Jones Indices fard influenta SSIF BRK Financial Group 5A sau a Certificatelor
Index Turbo. S&F Dow lones Indices nu au nici o obligatie s3 ia in considerare nevoile SSIF BRK Financial
Group sau a detinatorilor de Certificate Index Turbo in vederea determindrii, compunerii si calcularii
indicelui Dow Jones Industrial Average. S&P Dow Jones Indices i afiliatii lor nu sunt responsabili 5i nu au
participat la determinarea programdrii emisiunii, a calculdrii pretului 5i a cantititii emise pentru
Certificatele Index Turbo sau in determinarea sau calculul formulei de conversie in bani a Certificatelor
Index Turbo. S&P Dow Jones Indices nu are nicio obligatie sau indatorire in legdturd cu administrarea,
marketingul sau tranzactionarea Certificatelor Index Turbo. Nu existd nicio garantie c3 investitia in
produse ce au ca activ suport indicele Dow Jones Industrial Average va urmiri cu acuratete performanta
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indicelui sau c3 va oferi rentabilitati pozitive. S&P Dow Jones Indices LLC nu este un consuitant de investitii.
Includerea unei valori mobiliare in indice nu este o recomandare a S&P Dow Jones Indices LLC o
cumpira, vinde sau detine acea valoare mobiliard i nici nu este considerata o recomandare de inv 3 tie:

DOW JONES, CME $§1 AFILIATII LOR NU GARANTEAZA CORECTITUDINEA SIISAU
COMPLETITUDINEA DOW JONES INDUSTRIAL AVERAGE SAU ORICE DATE INCLUSE-iN
ACESTA $1 DOW JONES, CME SIAFILIATII LOR NU YOR AVEA NICI O OBLIGATIE PENET‘RQ
ORICE ERORI, OMISIUNI SAU INTRERUPER| ALE ACESTUIA. DOW JONES, CME SLAFILIATI
LOR NU OFERA NICI O GARANTIE, EXPRESA SAU IMPLICITA IN PRIVINTA REZULTATELOR
CE VOR FI OBTINUTE DE CATRE SSIF BRK FINANCIAL GROUP SA, DETINATORII
CERTIFICATELOR INDEX TURBO SAU ORICAREI PERSIOANE SAU ENTITATI DIN
UTILIZAREA DOW JONES INDUSTRIAL AVERAGE SAU A DATELOR INCLUSE IN ACESTA.
FARA A LIMITA CELE DE MAI SUS, N NICI UN CAZ DOW JONES, CME SAU AFILIATII LOR
NU VOR FI RESPONSABILI PENTRU ORICE PIERDERI, INDIRECTE, PUNITIVE,
EXTRAORDINARE SAU SUBSECVENTE, CHIAR IN EVENTUALITATEA NOTIFICARI
POSIB[LITAT]I APARITIEl ACESTOR PIERDERI. NU EXITA TERTI BENEFICIAR] Al
]NTELEGERILOR S| CONTRACTELOR DINTRE CME §i SSIF BRK FINANCIAL GROUP, ALTII
DECAT LICENTIATORII CME.

S&P 500 5™

5&P 500 este un produs al S&P Dow Jones indices LLC sau a afiliatilor sai (“SPDJI"), 5i a fost licentiat pentru
utilizare. Standard & Poor’s ® 5i S&P® sunt mirci inregistrate ale Standard & Poor’s Financial Services LLC
(“S&P") si "Dow Jones ®" este marca inregistratd ale Dow Jones Trademark Holdings LLC (“Dow Jones”).
Marcile inregistrate au fost licentiate citre SPDJI si sublicentiate cu anumite scopuriin favoarea SSIF BRK
Financial Group SA. Certificatele index Turbo emise nu sunt sponsorizate, aprobate, vandute sau
promovate de catre SPDJI, Dow Jones, S&P sau afiliatii lor (numiti colectiv “S&P Dow Jones Indices”). S&P
Dow Jones Indices si afiliatii lor nu reprezintd o garantie, expresd sau implicitd pentru detinatorii
Certificatelor Index Turbo sau pentru orice alt3 persoani in ceea ce priveste oportunitatea investitiilor Tn
valori mobiliare in general sau a tranzactionirii Certificatelor Index Turbo in particular sau in capacitatea
S&P 500 de a urmdri performanta general3 a pietei. Singura relatie intre S&P Dow Jones Indices, afiliatii
lor 5i SSIF BRK Financial Group este licentierea anumitor denumiri §i marci inregistrate ale S&P Dow Jones
Indices. S&P 500 este determinat, compus si calculat de citre S&P Dow Jones Indices far3 influenia SSIF
BRK Financial Group SA sau a Certificatetor Index Turbo. S&P Dow Jones Indices nu au nici o obligatie s3
ia in considerare nevoile SSIF BRK Financial Group sau a detinatorilor de Certificate Index Turbo in vederea
determindrii, compuneril i calculdrii indicelui S&P 500. S&P Dow Jones Indices si afiliatii lor nu sunt
responsabili si nu au participat la determinarea programarii emisiunii, a calcul3rii pretului si a cantitatii
emise pentru Certificatele Index Turbo sau in determinarea sau calculul formulei de conversie in bani a
Certificatelor Index Turbo. S&P Dow lones Indices nu are nicio obligatie sau indatorire in legaturad cu
administrarea, marketingul sau tranzactionarea Certificatelor Index Turbo. Nu exist3 nicio garantie ca
investitia in produse ce au ca activ suport indicele S&P 500 va urmiri cu acuratete performanta indicelui
sau ¢3 va oferi rentabilititi pozitive. S&P Dow Jones Indices LLC nu este un consultant de invastitii.
Includerea unei valori mobiliare in indice nu este o recomandare a S&P Dow Jones Indices LLC de a
cumpadra, vinde sau detine acea valoare mobiliar3 si nici nu este considerats o recomandare de investitie,
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DOW JONES. CME Si AFILIATH LOR NU GARANTEAZA CORECTITUDINEA $IIQAEJ
COMPLETITUDINEA S&P 500 SAU ORICE DATE INCLUSE iN ACESTA $I DOW JONES, CME ﬁ!

AFILIATII LOR NU VOR AVEA NICI O OBLIGATIE PENTRU ORICE ERORI, OMISIUNI SAL\ S

INTRERUPERI ALE ACESTUIA. DOW JONES, CME §1 AFILIATI 1.OR NU OFERA NICI O
GARANTIE, EXPRESA SAl! IMPLICITA iN PRIVINTA REZULTATELOR CE VOR Fl OBTINUTE
DE CATRE SSiF BRK FINANCIAL GROUP SA, DETINATORI! CERTIFICATELOR INDEX TURBO
SAU ORICAREI PERSIOANE SAU ENTITAT!I DIN UTILIZAREA S&P 500 SAU A DATELOR
INCLUSE iN ACESTA. FARA A LIMITA CELE DE MAI SUS, IN NICI UN CAZ DOW JONES, CME
SAU AFILIATII LOR NU VOR FI RESPONSABILI PENTRU ORICE PIERDERI, INDIRECTE,
PUNITIVE, EXTRAORDINARE SAU SUBSECVENTE, CHIAR IN EVENTUALITATEA
NOTIFICARI POSIBILITATIl APARITIEI ACESTOR PIERDER! NU EXITA TERT!I BENEFICIARI
AIINTELEGERILOR $I CONTRACTELOR DINTRE CME SI SSIF BRK FINANCIAL GROUP, ALTII
DECAT LICENTIATORH CME.

BRK Financial Group, is solely responsible for the information given in this Base Prospectus. The Issuer
hereby declares that, to the best of its knowledge, the information contained in this Base Prospectusisin
accordance with the facts and makes no omission likely to affect its import.

BRK Financial Group isi asum3 responsabilitatea pentru informatiile continute de acest Prospect de Baza.
Emitentul declard cd, dupd toate cunostinele sale, Infarmatiile confinute in acest Prospect de Bazd sunt
in concordanti cu realiatea s nu omit nimic de naturd s afecteze semnificatia lor.

BRK FINANCIAL GROUP SA _—

)V A

Robert-lulian Damla Monica lvan
Chairman of the Board / Chuef Executive Dfficer /|
Presedintele Consiliului de Administraje Director General
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Glossary

"Austrian Law Governed
Securities”

IUBVBII. llBsEII

"Capital Protected
Certificates"

"Conditions"

IUEURII’ "EURO“' and II€II
EGM

"Final terms"

"Financial Supervisory
Authority” or "FSA" or "ASF”

"Securityholder"

“Issuer website"

"Issuer”

“MIFID "

L) N BR "
lIOTcll

means Securities governed by the laws of the Republic of Ausfrja

means Bucharest Stock Exchange

means Capital Protected Certificates {eusipa 1100) issued under tﬁ'i's'
Base Prospectus.

means the conditions applicable to a certain series of Securities
consisting of the Terms and Conditions and the relevant Final Terms.

means EURO

means Extraordinary General Meeting of BRK

means the Final Terms of a series of Securities containing the nominal
amount of the Securities (if any), the product currency, the amounts
payable upon redemption of the Securities and interest, if any, the
issue price and maturity of the Securities, their Underlying and all
other terms and conditions not contained in the Base Prospectus.

means the Autoritatea de Supraveghere Financiara din Romania,
being the integreated regulator for the Romanian financial market

means each holder of Securities

means the website of the issuer available under www.brk.ro

means SSIF BRK Financial Group SA

means Directive 2014/65/EU of the European Parliament and of the
Council of 1S May 2014 on markets in financial instruments and
amending Directive 2002/92/EC and Directive 2011/61/EU on
markets in financial instruments as amended (Markets in Financial
Instruments Directive ] as amended.

" "

mn
means National Bank of Romania

means Over the counter
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"Programme"

"Romanian Law Governed
Securities”

IIRON“ or L] Le'll

"Securities”

“Series”

“Settlement Currency”
"Summary"

"Turbo Long Certificates" and
“Turbo Short Certificates”

"Underlying"

“Unwind Costs”

"Vienna Stock Exchange”

means the structured securities programme of SSIF BRK Financial
Group which has been established on 08.03.2012 and has been
updated by the base prospectuses dated 12 March 2013, 4 l}pnl ;
2014, 6 April 2015, 4 March 2016, 7 April 2017, 18 April 2018, 06 May
2019 and this Base Prospectus.

means Securities governed by the laws of Romania

means RON

means Securities issued under this Base Prospectus
means a series of Securities

means the currency specified as set out in the Final Terms and used
far the payment of any amount in respect of the Securities.

means the issue specific Summary.

means Turbo Long Certificates and Turbo Short Certificates {eusipa
2210) issued under this Base Prospectus,

means the underlying or underlyings (if any) of a Security issued
under this Base Prospectus, including indices, equity, fund shares,
commodities, fx rates, interest rates, futures contracts and baskets
thereof

means any reasonable expenses or costs to the Issuer of unwinding
any underlying and/or related hedging and funding arrangements
(including, without limitation, any options, swaps or other
instruments of any type whatsoever hedging the Issuer's obligations
under the Securities).

means the Wiener Bérse which is operated by Wiener Bérse
Aktiengesellschaft
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Glosar

Valorile mobiliare
guvernate de
legislatia austriaca

BVB

Certificate cu
Capital Protejat

Conditii

EUR, "EURO", ori
ll€ll

AGEA

Conditii Finale

“ASF", "FSA" sau
"Autoritatea de
Supraveghere
Financiara"

Detinator de Valori
Mobiliare

Site-ul emitentului
Emitentul

MIFID I

Valorile mobiliare
guvernate de
legislatia
romaneasca

BNR
OTC

inseamna Valorile mobiliare guvernate de legile din Austria

Inseamna Bursa de Valori Bucuresti

inseamna certificatele cu capital protejat {eusipa 1100) emise in b‘zu?;ah
acestui prospect de baza b

Conditiile aplicabile unei anumite serii de Valori Mobiliare, constind in
Termenii si conditiile relevante si Conditiile Finale

inseamna EURO

inseamna Adunarea Generala Extraordinara a Actionilor BRK Financial
Group SA

inseamna Conditiile Finale ale unei serii de valori mobiliare care contin
valoarea nominald a valorilor mobiliare (daca existd), moneda produsului,
sumele de platit la rascumpérarea valorilor mobiliare si dobanzile, daca
exist3, pretul de emisiune si scadenta valorilor mobiliare, activele suport
ale acestora si toti ceilalti termeni si conditii care nu sunt cuprinsi in
Prospectul de baza.

inseamna the Autoritatea de Supraveghere Financiara din Romania

inseamna fiecare detinator al unei Valori Mobiliare emise in baza acestui
Propect

inseamna websiteul emitentului, disponibil la adresa www.brk.ro
inseamna S55IF BRK Financial Group SA

inseamna DIRECTIVA 2014/65/UE A PARLAMENTULUI EUROPEAN SILA
CONSILIULUI din 15 mai 2014 privind pietele instrumentelor financiare si
de modificare a3 Directivei 2002/92/CE si a Directivei
2011/61/UE

inseamna Valorile mobiliare guvernate de legile din Romania

inseamna Banca Nationala a Romaniei

inseamna Over the counter
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Programul

RON sau Lei
Valori Mobiliare
Serie

Moneda de
Decontare

Rezumat

Certificate Turbo
Long si Certificate
Turbo Short

Activ suport

Costuri de
lichidare

Vienna Stock
Exchange sau
Wiener Birse

inseamna Programul de Emisiune de Produse Structurate inceput de BRK
in 08 Martie 2012 si care a fost actualizat prin prospectele de baza din

datele de 12 martie 2013, 4 aprilie 2014, 6 aprilie 2015, 4 martie 2016, ‘3?'
aprilie 2017, 18 aprilie 2018, 6 mai 2019, 20 mai 2020 si acest prospectde¥

baza ;

]

inseamna Securities governed by the laws of Romania Nos

reprezinta Moneda Nationala a Romaniei
inseamna valorile mobiliare emise in baza acestui prospect de baza
inseamna o serie de Valori Mobiliare

inseamna moneda specificatd in conditiile finale si utilizatd pentru plata
oricdrei sume cu privire la valorile mobiliare.

inseamna rezumatul specific al unei serii de produse structurate emise in
baza acestui prospect de baza

inseamna certificate turbo long si certificate turbo short(eusipa 2210)
emise in baza acestui prospect de baza

inseamna activul suport {sau activele suport) ale unei valori mobiliare
emise in baza acestui propect de baza incluzand indici, unitati de fond,
actiuni, marfuri, rate de schimb valutar, rate de dobanda, contracte
futures si cosuri ale acestora

inseamna orice cheltuieli sau costuri rezonabile pentru Emitent efectuate
cu ocazia lichidarii si/sau finantarii pozitiilor de hedging pe piata activului
suport (inclusiv, fara limitare, orice optiuni, swap-uri sau alte instrumente
de orice tip, acoperind obligatile Emitentului in temeiul Valorilor
Mobiliare)

inseamna Bursa de Valori din Viena care este operata de Wiener Bérse
Aktiengesellschaft
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Subsemnata, NAE — SERBAN ILEANA — TEODORA, interpret si traducitor autorizat pentru limbile sii‘é‘_ine ' el
Engleza si Spaniold in temeiul autorizatiei nr. 23908 din data de 17.11.2008, eliberat de Ministerul’: A

Justitiei din Romania, certific exactitatea traducerii efectuate si ¢, prin traducere, inscrisului nu i-au fost
denaturate continutul si sensul.

Tnserisul a cirui traducere certificat3 se solicita are, in integralitatea sa, un numar de 155 pagini, poartd
titlul de Programul de Emisiune de Titluri de Creantd al BRK Financial Group a fost emis de BRK Financial
Group si mi-a fost prezentat mie in intregime.

INTERPRET $I TRADUCATOR AUTORIZAT
Nae = Serban lleana epdora
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