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Investitorii in valorile mobiliare prezentate in Prospectul de Bazd. ar trebui sa se asigure ¢ injeleg
specificatiile Valorilor Mobiliare si expunerea la riscurile asociate Valorilar Mobiliare, Prequi de
piaja sau valoarea acestora pot fi volatile i detinatorii de Valori Mobiliare pot suferi pierderea
intregii mvestifii,

Valorile mobiliare nu au fost si nu vor fi inregistrawe in temeiul legii Valorilor Mobitiare
“Securitics Act” din £933, cu amendamentele uhenoare din Statele Unite, si nu pot i exercitate.
olerite. vandute. transferate sau livrate, direct sau indirect, pe teritoriul Statelor Unite sau. in contul
si beneficiul persoanclor din Statele Unite ale Amenicii.

Vizu de aprobare aplicard pe prospectul de ofcria prblica sau, dupa caz, pe docunenind de oferta
neare valoare de garangte st rict ne reprezinld o ahé forma de apreciere a A5.F. cx privire la
aportunitated. avaitujele sau dezavantaiete, profited ori riscurile pe care le-ar putea prezentu
oranzctiife de bicheiat prin aeceptarea ofertei publice obicct al decizici de oprabare. Decizia de
aprobare cevtificd i regibaritagea prospecidui documennd de ofertd i Privinge
exigenfelor legii yi ale normelor adopiaie in aplicarea acesteic
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BRK Financial Group Debt Securities Issue
Programme

Pursuant ta the debt securities ssue programme [the Programme) described n this base prospectus (the Base
Prgspectus), BRK Financial Group SA (the Issuar] 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 abligation to supplement this Base Praspectus in
the event of a significant new factor, material mistake or material Tnaccuracy does not apply when this Base
Praspectus is no longer valid.

This Base Prospectus 15 published on the website of the issuer at www. brk.ro/produse-structurate,

An application has been made to the Romanian Financial Supervisary Authority {the ASF) for approval of this
document as a base prospeclus in Its capacity as competent authority under Repgulation (EU) 2017/1129 of the
European Parliarment and of the Council of 14 June 2017 on the prospectus to be published when secunties are
offered to the public or admitted to trading on a repulated 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 ronsidered as an endorsement of
the issuer that 5 the subject of this Base Prospectus. By approving this Base Prospectus, the ASF shall give no
undertaking as to the economic and financial soundness of the operation or the quality or salvency of the Issuer,
in line with the provisions of article 7(2) of the ASF regulation no 5 dated 11 June 2018 relating to issuers of
securities and market operations. Investors 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 Repulated Market) of the Bucharest stock exchange (the Bucharest Stock £xchange or BVB) and the
Official Market {Amtlicher Hondel) (the Vienna Official Market) of the Vienna Stock Exchange (Wiener Borse) (the
Vienna Stock Exchange or VSE}L This Base Prospectus does not serve as ap offermg prospectus for an offer of
Securities to the public in any member state of the European Economic Area (EEA).

An application has been filed with the BVB for the Programine to be admitted to trading an the Bucharest Regulated
Market and the Issver 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 BV8 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 Programime Lo 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 (1o trading of
the Austrian Law Governed Securities also on the structured products market (the Budapest Structured Products
Market) of the Budapest Stack Exchange and on the main market ithe GPW Main Market) of the Warsaw Stock
Exchange Group. The Bucharest Regulated Market, the Vienna Official Market, the Budapaest Structured Products
Market and GPW Main Market are each a regulated market or the purposes of the directive 2014/65/EY of the
European Parliament and of the Council of 15 May 2014 on markets in financial instruments (MiFID #) The Issuer
has requested the ASF to provide the competeni autharities 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 Furopean
Economic Area (EEA) further notifications cancerning the approval of this Prospectus




The Base Prospectus (together with any suppiemenis to the Base Prospectus {each a Supplement and tcgether the
Supplements) comprises a base prospectus for the purposes of Articie 8 of the Prospectus Regulation and for the
purpose of giving information with regard to the Issuer and the Securities in connection with an admission of the
Programme and of Securities, if applicable, either to the Bucharest Regulated Market or the Vienna Qffigial 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 a3nd the Securities, is necessary 10 enable invesiors 10 make an infarmed
assessment of the assets and iiabilitias, financial position, profit and losses and prospects of the Issuer. This Base
Prospectus has been drawn up in accordance with Annexes 6, 14, 17, 22, and 28 of the Commission Delegated
Reguilation (EU} 20197980, as amended {ihe Delegated Ragulation (EU) 2015/580}

Under the Programme, the issuer, subject (o compliance with all applicable laws, regulations and directives, may
from time to time issue the Securities. The nominal ameunt, the product currency, the issue price and maturity, their
underlying {each an Underlying), including indices, equity, basket of equities, commaodities and future contracts, and
the amountis payable upan redemption of the Securities (if any} and ali other terms and conditians not containad
herein which are applicable to a particular series of Securities will be set out in the document cantaining the final
terms {the Final Terms) within the meaning of Article 8 No 4 of the Prospactus 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 Prospactus. In the context of this Base Prospectus and in relation to a specific series of
Securities, the tarm "Prospecius” means the 8ase Prospectus which shall be considered together with the
information incluged in the relevant Final Terms and the summary of the individual issue of Securities (Issue Specific
Summary). Securities issued under the Programme 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 fRegulatron.

This Base Prospectus is to be read 10 conjunction with all documents which are deamed 1o be incarporated herein
by referance {see the section "Documents incorporatad by reference”) Such docurnents shall 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 herem modifies or supersedes such earlier statement {whether
expressly, by implication or otherwise). Any statement so modified or superseded shall not be deemed, except as <o
modified or superseded, to constitute a part of this Base Prospectus

No person is or has been authorized to give any information or to make any representation ather 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 authorized by the Issuer. 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 change in the affairs of the Issuersince the date hereof
or the date upon which this Base Prospectus has been most tecently 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 inplhication that there has been no adverse change in the financial position of the issver since the date
hereof or the date upon which this Base Prospectus has been most recently amended or supplemented. Neither the
delwery of this Base Prospecius 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 subsequent to the date on which 1t is supplied or, if different, the date indicated in the
dotument 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 4 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 tme when this Base Prospectus 15 approved and the time when trading of
Secunties on a regulated market begins, issuer shafl prepare a supplement to this Base Prospectus, file such
supplement with the ASF for approval and publish the approved version of such suppfement

Application may be made for the Securities issued under the Programme to be admutted ta either the Bucharest
Reguiated Market and/or the Vienna Officia! Market and/or the Budapest Structured Products Market and/or the




GPW Main Market (all together the Markets) as indicated in the relevant Final Terms. References in this Base
Prospectus 1o Securities being listed [and all related references) shall mean that such Securities will be admitted o
trading on any of the Markets, each of which is a regulated market for the purposes of MIFID Il We mention that
the praducts issued for listing on the Bucharast Stock Exchange will not be traded on other markets, respectively
that the products that will be governed by Austrian legislation will not be traded in Romania. In Member States no
public offers of the Securities will take place. €ach series of Securities [i.e Securities carrying the same ISIN, each a
Series) will be represented on issue either {i] by 2 modifiable global note (veranderhare Sammelurkunde) in bearer
form {a Global Neote) for the Austrian Law Governed Securities or (i} by book entry in dematerialized form for the
Romaman 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) until al! obligations of the Issuer under the respective Securities
have been satisfied

The distribution of this Base Prospectus and the offering gr sale of Securities in certain jurisdictions may be restricied
by law. Persons into whose possession this Base Prospectus comes are required by the issuer to inform themseives
about, and to observe, any such restriction(s). For a description of restrictions on offers and sales of Securities and
on the distribution of this Base Frospectus, see section “Selling restrictions”,

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

Neither the Base Praspectus nor any ather infarmation 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 Issuer to any person receiving the 8ase Prospectus or any other information provided
concerning the Base Prospectus. Each mvestor considering the purchase of the Securities on rhe Markets must
canduct his own examination of the financial and general position of the Issuer and make his own assessment of the
Issuar's sofvency 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 factars” in this
Base Prospectus which the issuer beliaves to represent the principal risks inherent in investing in the Securities.
This Base Prospectus doas not describe all of the risks of an investment in the Securities, but the Issuer helieves
that all material risks relating to an investment in the Securities have been desceibed. This Base Prospectus
identifies certain information in general terms that a prospective investor should consider prior to making an
investment in the Securitias. However, a praospective investor should conduct its own thorough analysis {including
its own accounting, legal and tax analysis) prior to deciding whethes 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
particufar financial and other circumstances, as well as on the specific terms of the relevant Securities; if a
prospective 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 an the suitability of any Securities prior
ta making its decision on whether or not to invest.

Nate. This Prospectus was drafted both in English and Romanian. In the event of a dispute as to the tarms of this
Prospectus, the English version shall prevail.




Programut de Emisiune de Titluri de Creanta al BRK
Financial Groug

in conformitate cu programul de emisiuni de titlun de creantd (Programul) descris Tn acest prospect de bazd
{Prospectul de baz3), BRK Financizl Group SA [Emitentul} poate, in conformitate cu legile, reglementirile 5
directivele ap! cabile, sa emita titlurn de creantd (Valorile Mobiliare), din cand in cand, exprimate i arice moneda
definitd in continuare.

Acest Prospect de baza este valabil 12 uri de la data sa. Obligatia de a completa acest Prospect de baza in cazul
aparitiei unui aou factor semnificativ, greseald materiala sau inexactitate materiald nu se aplicd atunci cand acest
Prospect de bitzd nu mai este valabil.

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

Pentru aprobarea acestui document ca Prospect de bazd, a fost depusd o cerere 1a Autoritatea Romanid de
Supraveghere Financiard (ASF) in calitatea sa de autaritate competenta in temeid Regulamentului (UE) 1129/2017
al Parlamentului European si al Consilivlur din 14 iunie 2017 pentru prospectul care uwmeaz3 sa fie publicat atunci
cand valorile mobiliare sunt oferite publicului sau admise ta tranzacjionare pe o piatd reglementatd {Regulamentul
Prospectului}, cu modificarile ultericare ASF doar aprob3d acest Prospect de bazd ca indeplinind standardele de
completitudine, injelegere si coerentd impuse de Regulamentul Prospectuiui. O astfal de aprobare nu ar trebui
ronsideratd ca o aprabare a emitentulu care face obiectul prezentului prospect de bazd. Prin aprobarea acestui
Prospect de bzz3, ASF nu igi asuma niciun angajament cu privire 1a soliditatea aconomich si financiard a operatiunii
sau la calitatea sau solvabilitatea Emitentolui, in confarmitate cu prevederite articolului 7{2) din regulamentul ASF
nr.5 din 11 iunie 2018 privind emitentii de valori mobiliare si operatiunile de piatd, tnvestitorii ar trebui 53 15) faca
propria evaluare cu privire Ja adecvarea investitiei tn Valorile mobiliare.

Acest prospect de bard serveste numal in scopul admiteri la tranzactionare a Valorilor mobiliare pe piata
reglementata (Piata reglementatd de la Bucuresti) a Sursei de Valeri Bucuresti (Bursa de Valori Bucuresti sau BVB)
si pe Piata Oficiald (Amielicher Handel) (Piata oficiald a bursei din Viena} a Burse: de Valort din Viena {Wiener Borse)
{Bursa de Valori din Viena sau VSE). Prezentul prospect de bazd nu serveste drept prospect de ofertd pentru o ofertd
de valori mobiliare citre public in niciun stat membru al Spatiulul Economic Furopean (SEE).

Pentru ca Programul 5a fie admis la tranzacjionare pe piata reglementatd de la Bucuresti a fost depusd o cerere la
BVB si Emitentul poate depune cereri de includere a valorilor mobiliare reglementate de legislatia romand {Legea
romanid a valorilor mobiliare} emise in cadrul Programubui pe piata reglementatd a Bursei de Valori de la Bucuresti,
din timp in tirep, in termen de 12 luni de la data prezentului Prospect de bazd. Mai mult, in scopul admiterii
programului si a valoriler mobtliare emise in temeiul legislatiel austriece (Legea austriacd privind valorile mobiliare}
pe piata oficiald din Viena, Emitentul va depune o cerere de admitere a Programului pe Piata oficiald de |3 Viena s
poate depune terert de includere a valorilor mobiliare guvernate de legislatia austriacd emise Tn cadrul Programuluyi
cu VSE, din timp in timp, in termen de 12 luni de la data prezentului Prospect de bazd, Emitentul intentioneazd sd
solicite admiterea la tranzactionare a Valorilor mohiliare guvernate de legislatia austriacad 3 pe piata produselar
structurate (piata produseler structurate din Budapesta) a Bursei de la Budapesta §i pe piaja principald (piate
principald GPW) a Grupului Bursei de Valori din Varsovia, Piata reglementat de 1a Bucuresti, Piata oficiald din Viena,
Piata produselor structurate din Budapesta si Piata principalda GPW reprezinid fiecare o piata reglemantatd sau
obiectivele Directivei 2014/65 / UE a Parlamentului European si a Consiliulu’ din 15 mai 2014 privind piejele din
instrumente financiare (MIFID I1). Emitentul a solicitat ASF s3 furnizeze autoritatilor competente din Austria, Ungaria
5i Polenia un cortificat de aprobare care s& ateste ¢ acest prospect a fost intacmit n canformitate cu Regulamentul
privind prospectul. Emitentul poate solicita din cdnd in cand ASF 23 furnizeze autorititilor campetente ale statelor
membre ale Spatiuiui Economic Eurapean (SEE) notificdr suplimentare cu privire |3 aprobarea prezentului prospect.




Prospectul de baza {impreuna cu orice supliment la Prospectul de baza {fiecare Supliment individual si toate
impreund Suplimentele) cueprinde un prospect de baza in sensul articolului & din Regulamentul privind prospectut s
in scopul furnizérii de informatii cu privire la Emitent sila Valorile mobiliare in legdturh cu admiterea Programului si
a Valoriior mobiliare, dacd este cazrul, fie pe piata reglementatd de la Bucuresti, fie pe piata oficiala din Viena, pracum
§1. potential, pe piata proguselor struciurate din Budapesta si pe piata principald GPW, care, in conformitate cu
natura particulard a Emitentului $f a Valerilor Mobiliare, este necesara pentru a permite investiterilor s3 faca o
evaluare in cunostingad de cauzd a activeler si pasivelor, pozitiel financiare, profitului si pierderitor si a perspectivelor
Emitentului. Acest Prospect de bazd a fost intoemit in conformitate cu anexele 6, 14, 17, 22 si 28 din Regulamentul
delegat (UE) 98072019 al Comisiei, cu modificarie ulterioare {Regulamentul delegat {UE) 880/2019).

in cadrul Programului, Emitentul, sub rezerva respectdrii tururor legilor, reglementarilor 5i directivelor aplicabile,
poate emite din ¢dnd in cand Valorile mobiliare, Valoarea nominald, moneda produsului, prejul de emisiuneg si
scadenta, activul suport al acestora (fiecare Activ suport), inclusiv indici, acjiuni, cos de actiuni, marfuri si contracte
futures, si sumele de platit la rascumpararea Valorilor mobiliare {daca existd) si toti ceilalji termeni si conditii care
nu sunt cupringi in prezentul docement si care se aplicd unei anumite serii a Valovilor mobiliare vor i stabiliti in
documentul care contine Condidiile Finale {Conditiile Finale) in sensul articolului 8 nr. 4 din Regulamentul
prospectului, ale cdrul modele sunt cuprinse in acest Prospect de bazd. Condijiile Finale pentru fiecare serie
particulard a Valerilor mobiliare care sunt emise trebuie citite impreund cu Prospectul de bazd, In contextul
prezentului Prospect da bazd si in legatura cu o serie specificd a valorilor maobiliare, termenul  Prospect” Tnseamni
Prospectul de bazd care va i luat in considerare impreund cu informatgiile incluse in Conditiile Finale relevanti si
rezumatul emisiunii individuale a Valcrilor mobiliare [Rexumatul specific al Emisiunii}. Valorile mobiliare emise in
cadrul Programului nu vor fi oferite public, cvor fi oferite exclusiv in conformitate cu o exceptare de la oblipatia de
2 publica un prospect pentru oferirea unor astiel de Valori mobihare in conformitate cu articolu! 1 alineatul 4 din

Regulamentul priving prospectul.

Acest Prospect de baz3 trebuie citit impreund cu toate documentele care sunt considerate a i cuprinse aici prin
referingd (a se vedea sectiunea ,Documente incorporate prin referingd”). Astfel de documente vor fi cansiderate a fi
cuprinse in Prospect §i fac parte din prezentul Prospect de baza. Orice declaratie cuprinsa intr-un astfel de docuwment
care este consideratd a ii cuprinsd prin referind aici se considerd modificatd sau inlecuitd in seasul prezentului
Prospect de bazd in misura in care o declaratle coniinuta aici modificd sau Tnlocuieste o astfel de declarajie
anterioara (fie in mod expres, imphicit sau altfel), Orice daclaratie modificatd sau inlocuitd nu va fi consideratd, cu
exceplia cazului in care a fost modificata sau inlocuita, ca facand parte din prezentul Prospect de baza.

Nicio persoand nu este sau nu 3 fost aulorizata sa ofere nicio informatie sau sa faca vreo alta reprezentare decat
cele cuprinse in prezentul Prospect de bazd in legdturd cu admiterea la tranzactionare a Valorilor mobiliare <i, dacd
este oferitd sau facuta, aceste mformati sau reprezenidri nu trebuie percepute ca fiind auvtorizate de Emitent, Nici
publicarea prezentului Praspect de bazd si n'c o admitere fa tranzactionare efectuatd in legdturd cu acesta nu vor
crea, in niciun caz, nicio implicatie ¢ nu a existat nicio modificare fn activitatea Emitentului de la data prezentului
document sau de la data la care a acest Prospect de bard a fost ultima oard modificat sau completat. Nici publicarea
prezentului Prospect de baza sinicto admitere la tranzactfonare efectuatd in legaturd cu acesta nu vor crea, in niciun
caz, nicio implicatie ¢d nu a existat nicio modificare advers3 a pazitiei financiare a Emitentului de 13 data prezentului
document sau de la data la care @ acest Prospect de bazd a fost ultima card modificat sau completat.

Nici livrarea prezentufui Prospect de baza si nic admiterea la tranzactionare efectuata in legdtura cu acesla nu vor
crea, in niciun caz, nicio implicatie c3 orice alte informatii furnizate in leglturd cu Programul sunt corecte de 13 arice
moment ulterior datei la care a fost furnizal sau, daca este diferita, data indicata in documentul cara contine aceste
informatii. Emitentul este obligat de articolul 23 din Regulamentul privind prospectul, astfel, dacd in orice mament
pe durata Programului, existd un factor semnificativ nau, o greseala semaificativa sau o erpoare materiala referitoare
la informatiile incluse in acest Prospect de baz3, care pot afecta evaluarea oricarer Valori maobiliare sicare apare sau
este mentionatd intre momentul in care este aprobat prezentul Prospect de bazd si momentwl Tn care in




de ba:za, va depune un astfel de supliment la ASF pentru aprobare si va publica versiunea aprobati a unui astiel de
supliment.

Se poate solicita ca Valorile mobiliare emise in cadru! Pragramulu sé fie admise fie pe piaja reglemeniatd de la
Bucuresti si / sau pe piata oficiala din Viena si / sau pe piata produselor structurate din Budapesta si / sau pe piata
principald GPW (toate impreund reprezinta Piegele), asa cum este indicat in Condifille Finale relevanti. Mentionam
ca produsele emise in vaderea listari la Bursa de Valori Bucuresti nu se var tranzactiona pe alte piete, respectiv ¢a
produsele care vor fi guvernate de legislatia austriaca nu vor fi tranzactionate in Romania, Relerinjele din acest
Prospact de baza pentru Valorile mobiliare listate [si toate referinfele aferenie) vor insermng ¢a aceste Valon
mobiliare vor fi admise la tranzacjionare pe arwcare dintre Piete, fiecare dintre acestea fiind o piaj reglementatd in
sensul MiFI0 1. T Statele Membre nu vor avea loc oferte publice pentruValarile mobiliare. Fiecare serie de emisiune
a Valorilor mobiliare {de exemplu, Valorile mobiliare care poarta acelasi ISIN, represinta o Serie) va fi reprezentats
la emisiune fie [i} printr-o notd globald modificabild {veranderbare Sammeinrkunde) 13 purtaior (o Notd Globala)
pentru Valorite mgbiliare guvernate de legislatia austriacd sau { i) prin inscnere in cont in forma dematerializatd
pentru Valorile mobiliare reglementate de legea romani. Valorile mobiliare vor fi pastrate in custodie de catre sau
in numele Depozitarului Comun respeciiv (specificat ca atare in Condijile Finale) si 3 oricarui succesor in aceasts
calitatein functia sa de depozitar central al valorilor mobiliare | Depozitarul Comun) pand 1a momentul in care toate
obligajiile Emitentului in conformitate cu Valorile mobiliare respective au fost indeplinite,

Distribuirea acestui Prospect de bazd i oferirea sau vénzarea Vaforilor mobiliare in anumite jurisdictii pot f
restrictionate de lege. Persoanele care intrd in posasia acestun Praospect de bazd sunt obligate de Emitent s@ se
informere individual Tn aceastd privinta st sa respecte orice astfel de restrictii. Pentru o descriere a restricgiifor privind
oferiele si vanzarile Valorilor mobiliare s despre dictribuires acestui Prospect de haza, consultati sactiunea Restrictil
de vanzare”.

Valarile mobiliare nu au fost si au vor i inregistrate in temeiul legislatiei specifice a Stateler Unite ale Americii
{Securities Act) st pot include Valori mobiliare la purtdtor care sunt supuse cerintelor legislatiet fiscale din SUA.
Valarile 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 regufz 902 (k) din Regulamentul 5.

Niti Prospectul de bazd i nicl alte informatii furnizate cu privire la Prospectul de baza nu sunt destinate <& serveascd
ca un rating de credit sau orice altd evaluare sau (b) nu pot fi considerate o recomandare de cumpirare a Valorllor
Mobiliare fAcute de Emitent oricdrel persoane care primeyte Frospectul de bazd sau arice alte informatii furnizate
cu privire |a Prospectul de bazd. Fiecare investitor care are in vedere cumpdrarea Valorilor mobiliare de pe Piete
trebuie 54 efectueze propria examinare a pozitiei financiare 51 3 situatiei generale a Emitentului si 53 facd propria
evaluare cu privire la solvabilitatea Emitentului st 53 Tsi bazezre decizia de 8 cumpdra Valorile mobiiiare pe
investigatiile pe care le considerd necesare.

Investitorii potentiali in Valorile mobillare ar trebui s3 {ina cont de factord descrigi in sectiunea intitulatd ,Factori
de risc” din acest Praspect de bazd, pe care Emitentul considerd ¢3 reprezintd principalele riscuri inerente
investitiel in Valorile mobiliare. Acest Prospect de bard nu descrie toate riscurile unei investitii in Valorile
mobiliare, dar Emitentul considera ca au fost descrise toate riscurile semnificative privind 0 investitie in Valorile
mobiliare. Prezentul Prospect de baza identificd anumite informatii in termeni generali pe care un potential
investitor ar trebui s le ia in considerare inainte de a face o investitie in Valorile mobiliare.

Cu toate acestea, un potential investitor ar trebui s& efectueze propria sa analizd aminuntita {inclusiv propria sa
analizd contabil, juridicd si fiscald) inainte de a |lua decizia $3 investeascd in aricare dintre Valorile mobiliare,
decarece otice evaluare a adecvarii unei investitii in Valorile mobiliare pentru un investitor depinde de
circumstantele financiare particulare si de altd naturd ale investitorului, precum i conditiile specifice ale Valorilor
mabiliare relevante; dacd un patential investitor nu are experientd suficient3, Tn materie de investith financlare si
afaceri, pentru a-i permite 54 ia o astfel de hotdrare, ar trebui 53 se consulte cu consilierul sau financiar cu privire
la adecvarea oricdrer Valori mobiliare inainte de a lua decizia de a face investitia sau nu. e
Nota. Acest Prospect a fost redactat Tn limba englezd si in limba romini. in eventualitatea unor co, ‘E?’;’iii”&-- : \\
termeni in cadrul Prospectului, varianta in limba Engle23d va avea prioritate.
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This Base Prospectus should be read and construed in conjunction with the indrcated parts of the following
Documents Incarporated by Reference:

Document/Heading Page reference in the incorporated document
Raport anual 2021

Annual Financial Report of the Issuer including the audited Financial Statements for the financial year
ended 31 December 2021 in the Romantan language *

Situatia consolidata a pozitier financiare 115
Situatia consolidata a rezultatulus global 116
Sitvatia consolidata a modificani capitalurilor proprii 118
Situatia consolidata a fluxurilor de numerar 119
Note la sitatiile financiare anuale 51

Raportul auditorulut 121

Annual Financial Report 2021

English translatian of the Annual Financial Report of the Issuer including the audited Financial
Statements for the financial year ended 31 December 20217

Consolidated statement of financial position 111
Consolidated income slatement 112
Cansolidated statement of changes in equity 114
Consolidated statement of cash flows 115
Notes to the consolidated financial statements 49

Auditar's Report 117

Raport anual 2020 {Ljnk to dacument)

Annual Financial Report of the 1ssuer including the audited Financial Statements for the financial year
ended 31 December 2020 in the Romaman language ’

Sitvatia consolidata a pozitiei financiare 112
Situatia conselidata a rezudtatului global 113
Sitvratia consolidata a modificari capitalurilor proprii 115

* The officially signed Romanian language version of the Issuer's Audited Financial Statements 2021 is solely legally
binding and definitive

* The English translation of the Audited Financial Statements of the Issuer for the hinancial year ended 31
December 2021 is not legally binding and 18 incorporated mto this Base Prospectus by reference for convenience
purposes only

! The ofticiafly signed Romanian language version of the lssuer's Audited Financial Statements 202013 solely le
binding and definitive.
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Situatia consolidata a fluxurilor de numerar 117
Note la sitatiile financiare anuale 119
Rapartul auditoruiui 181

Annual Financial Report 2020 {Link (o dotument}

English translation of the Annual Financial Raport of the Issuer including the audited Financial
statements for the financial year ended 31 December 2020°

Consolidated statement of financial position 112
Consohdated income statement 113
Consolidated statement of changes ip equity 115
Consolidated statement of cash flows 117
Notes to the consolidated tinancial statements 119
Auditor's Report 180

Raport anual 2019 (Link 10 decument)

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

Situatia consclidata a pozitiei financiare 119

Situatia censolidata a rezultatului global 121-123
Situatia consalidata a modificarii capitalurilor proprii 124-125
Situatia consolidata a fluxurilor de numerar 126-128
Note la sitatiile financiare anuale 129-19¢6
Raportul auditorului 206

Annual Financial Report 2019 Link ic 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 posirion 105

Consalidated income statemeaent 106-108
Consohdated statement of changes in equity 109-110
Consclidated statement of cash flows 111-112
Notes to the consolidated financial statements 113-175

* 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 far convenience
purpaseas only.

* The officially signed Romanian language version of the Issuer's Audited Financial Statemants 2019 is solely legaily
binding and definitive.

* The English transtation of the Audited Financial Statements of the Issuer for the financial year ended 31
December 1019 is not legally binding and Is incorperated inio this Base Prospectus by reference for conv
purpases only,
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Auditor’s Repaort 178-184
Raport anual 2018 Link te document

Annual Fingncial Repart 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 106-107
Situatia consolidata a rezultatului global 108-110
Situatia consolidata a modificarii capitalurilor proprii 111-112
Situatia consodidata a fluxurilor de numerar 113

Note la sitatiile financiare anuale 114-179
Raportul auditorului 190-192

Annual Financial Report 2018 Link to dowument

English transiation of the Annual Financial Report of the fssuer including the audited Financial Statements
for the financial year ended 31 December 2018°

Consplidated statement of financial position 131-132
Consclidated income statement 133-136
Consclidated statement of changes in equity 139-140
Consolidated statement of cash flows 141142
Notes to the consolidated financiat statements 143-210
Auditor's Report 212-214

The Base Prospectus, any supplement thereto and any document incarporated by reference into this 8ase
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
Cutdated Base Prospectus, respectively) will be made available in electronic form on the [ssuer’s Website
in the section Structured Products, separately for each issue,

Prospectul de baza trebuie citit s interpretat impreuna ¢u urmatcarele partile ale documentelor
incorporate prin referinta :

Document/Capitol Pagina de referinta

? The officiaily signed Romanian language version of the [ssuer's Audited Financial Statements 2018 is solely legally
binding and definitive

® The English transtation of the Audited Financial Statermants of the Issuer for the financial years ended 31
December 2018 is not legally binding and is 'ncorporated into this Base Prospectus by referance for conven e
purposas only
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Raport anual 2021 wmens)

Raportul anual 2021 care include Sitvatiile financiare consolidate ale Emitentulur de la finalul anulu
2021, notele 12 acestea precum si Raportul Auditorutui asupra acestora

Situatia consolidata a pozitiei financiare

Situatia consoiidata a rezultatului globat

Situatia consolidata a modificarii capitalunior propru
Situatia consolidata a fluxurilor de numerar

Note la sitatiile financiare anuale

Raportul auditorului

Raport anual 2020 {Link t0 document)

Raportul anval 2020 care include Situatiite financiare consolidate ale Emitentulw de la finatul anului
2020, notele 13 acestea precum si Raportul Auditorulun asupra acestora.

Situatia consolidata a pozitiei financiare

Situatia consolidata a rezultatuiui global

Situatia consolidata a modificarii capitalurilor praprin
Situatia consotidata a fluxurilor de numerar

Note la sitatule financiare anuale

Raportul auditoruln

115
116
118
119
51

121

112
113
115
117
115
1B1

Rapcrt anual 2019 amaent

Raportul anual 2019 care include Situatiile financiare consolidate ale Emitentului de 13 finalul anyiui
2019, notele la acestea precum si Raportul Auditorulu asupra acestora,

Situatia consohdata a pozitier financiare 119
Situatia consolidata a rezultatului global 121-123
Situatia consolidata a modificarn capitalurilor proprii 124-125
Situatia consolidata a fluxunilor de numerar 126-128
Note la sitatiile financiare anuale 129-196
Raportul auditorului 206

Raport anual 2018

Raportul anual 2018 care include Situatile financiare consolidate ale Emitentului de la finalul anului
2018, notele la acestea precum si Raportul Auditorului asupra acestora.

Situatia consolidata a potitiei financiare 106-107
Situatia consolidata a rezultatului global 108-110
Situatia consolidata a modificary capitalurilor proprii 111-112
Situatia consolidata a fluxurilor de numerar 113

Note la sitatiile financiare anuale 114-179
Raportul auditorulus 190192




Prospectui de Bard, orice supliment afacestuia §i orice document incarporat ca referinld in acest Prospect
de Bazd vor fi publicate in formad electronicd la www brk.ro (“Website-ul Emitentului”) in seciiunea
Praduse Structurate.

Conditiile Finale ale Valorilor Mobiliare (in¢lusiv Conditif Finale pentru Valori Mobiliare af caror
Prospect de Bazd a expirat, dupa caz) vor fi disponibile in format electronic pe Website-ul Emitentului
in seciiunea Produse Structurate, separat pentru fivcare emisiune,

“updement il

The Issuer is obliged by the provisions 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
information included in this Base Prospectus which may affect the assessment of any Securities and which
anises 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 shail 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 apphcable legisiation.

uplimenivi a M

Emitentul este obligat de prevederile Directiver Prospectului ca in cazul in care pe parcursu! deruidrii
programului de emisiune de produse structurate se wdentificd un nou factor, o eroare material sauv ©
inexactitate privind informajille din Praspect de naturi sl afecteze evaluarea oricirei Valori Mobiliare 53
suplimenteze Prospectul de baza sau sa publice un alt Prospect oentru a fi utilizat pentru orice emisiune
viitoare de Valori Mobiliare $i va transmite autonitdlilor $¢ piejei pe care opereazd copii ale acestor
suplimente.

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 2021, 31
December 2020, 31 December 2019, 11 December 2018 and the annual reports theregn, 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 infermation inaccurate ar misleading.

Cu exceplia cazurilor in care este exphicit precizat, datele statistice sau alte date oferite in cadrul
Praspectulul de Bazd au fost exirase din situatile auditate ale Emitentulur pentru anii financian
2018,2019, 2020 si 2021 Emitentul confirma faptul cd astfel de informalii au fest reproduse cu acurateje
sidin toate cunostintele sale, nu au fost omise infermajs care sa determine o intelegere deformat )
fird acuratele. <y VEGT
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The Issuer consents that all credit institutions and investment firms pursuant to the Directive 2013/36/FU
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 8ase Prospectus
in connection with a listing of Securities in Romama and such other Member State of the European
Economic Area whose competent avtharities have been notified of the approval of this Base Prospecius
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 st valid in accordance with Article 12 of the Prospectus
Regulation.

In the applicable Final Terms, the Issuer can determune 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 an a Market. The Issver raserves the right to withdraw its
consent to use the Prospectus at any time. Such withdrawal shall be published on the lssuer'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
Prospactus in accordance with this consent and the conditions attached to this consent.

Emitentul consimte ca toate institujule de credit 51 firmele de investith in temeiul Directivel Euvropene
2013/36/ EU, ce actioneazd c¢a intermediari financiari pentru revanzarea sau plasarea Valorilor Mobiliare
emise sunt indreptatite s foloseascd Prospectul pentru a fi oferite pe pietele Uniunit Europene in care
autoritijite competente au fost notificate de aprobarea acestui Prospect de Bazd, cu condifia ca acesta sa
fie inca vaiid.

Emitentul acceptd responsabilitatea informatiilor transmise prin acest Prospect de Bazd, luand in
considerare st eventualele revanzari sau plasari ale Valoriler Mobiliare.

Acordul dat de Emstent pentru utifizarea Prospectului pentru ravanzare sau plasare de catre alji
intermediari financiare a fost dat cu conditia ¢a potentialii investitori 53 aibd acces la Prospectul de Baza
si Conditiife Finale relevanti; intermediariii financiari se asigura ci vor folosi Prospectul de Baza impreuni
cu eventuale suplimente $7 Termeni Finali in conformitate cu restricliile de vanzare prevazute si cu
respectarea legilor $i regulamentelor aplicabile in jurisdiclia relevantd; si plasarea produselor se va face
cu respectarea Guvernantei Produselor previaute de legislatia MIFIO II, asa cum este precizat in
Documentele cu informatii cheie disponibilie pe website-ul Emitentului sau transmise de acesta la cerere.

in Condijile Finale aplicabili, Emitentul poate transmite alte condilii relevante legate de acordul s3u
privind utilizarea Prospeciului.

acestora condiiile ofertei la momentu! 1a care realizeaza oferta.
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Orice alt intermediar financiar care utilizeazd Prospectul de Bazd va afisa pe website-ul propriu c3
utilizeazd Prospectulin concordanta cu acordul 5i conditiile previzute de Emitent.

The sale and/or distribution of Securities may be subject to restrictions in various junsdictions. The Issuer
may from time to time request the ASF 1o provide to competent authorities of Member States of the
European Economic Area a notification concerning the approval of the Base Prospectus.

Each reciptent of this Base Prospectus and each holder of Securities is required to comply with all relevant
laws, regulations and directives in each jurnisdiction in which it purchases, offers, sells or delivers Securities,
or in which it has in its possession or distnibutes 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 ara outlined
below. Recipients of this Base Prospectus and holders of Secunities 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 15 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 3
recipient of this Base Prospectus or holder of Securities is uncertain about the applicable restrictions on
the safe and/or distnibution of Securities in any jurisdictions, such person is advised to refrain from
conducting any sale or distnbution of Secunties in such junsdiction. Although the Issuer cannot guarantee
to provide information on the applicable restrictions on the sale andfor distribution of Secunities in each
jurisdiction, it will use its best effort to assist in obtaining such information. However, the Issuer is not
chliged to do so or bear any costs for obtaining information on applicable selling restrictions,

EUROPEAN ECONOQMIC AREA

In retation to each Member State of the European Economic Area the Issuer has not made and wili 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 pubdic 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 Reguiation,

(b} at any time to fewer than 150 natural or iegal persons (othar 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 1o any applicable national law of any Member State,

provided that ne such offer of Securities referred to in (a) to (¢} above shall require the Issuer to publish

Articie 23 of the Prospectus Regulation.

18




For the purposes of this provision, the expression an “offer of Securities to the public” in relation to any
Securities in any Relevant Member State means the communication in any form and by any means of
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 iime he

permitted to be ofiered or sold within the United Statas far the account of or on behalf of U §. persons a5
each are defined in Rule 202 {k) of Regulation S.

Any transaction in breach of this restriction may constitute a violation of the lfaws 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.S. persons” as each are defined in Rule 902 (k) of Regulation S
by a dealer, shall constitute at all times a violation of registration obligations pursuant to the Securities
Act,

s iIC Q8 v

Vanzarea 5 / sau distributia Valorilor Mobiliare poate face obiectu? unor restrictii in anumite jurisdictii.
Din cand in cand, Ermitentul poate solicita ASF sa le furnizeze autorititilor competente din statele membre
ale Spatiului Economic Eutopean ¢ notificare privind aprobarea acestui Prospect de baza. Fiecare
heneficiar al acestui Prospect de baz3 si fiecare Detindtor 2 Valorilor Mabiliare emise pe baza lui este
obligat sa respecte toate legiie in vigoare, regulamentele si directivele din jurisdictia Tn care reafizeazd
cumpadrart, oferte, vanzari sau livrari a Valorilor Mobilare, sau cu privire la cele pe care le define Tn posesia
sa, sauv distribuie Prospectul de baza, sau oricare din Conditiile Finale, Emitentut nevind nici o
responsabilitate pentru aceasta.

Restrictiile specifice de vinzare pentru Spatiul Economic European si Statele Unite ale Americi sunt
prezentate mai jos. Destinatarii acestui Prospect de baza si detinitorii Valorilor mobiliare ar trebui 5a fie
constienti de faptul ¢ vénzarea si / sau distribuirea Valorilor mobiliare pot fi restrictionate s in alte
jurisdictii si ¢3 fiecare destinatar al acestui Prospect de baza si delinatorul Valorilor maobiliare este obligat
sa se informeze 5i 53 respecte orice astfel de restrictii si ca nerespectarea acestor restrictii poate duce la
sanctiuni severe. Dacd un destinatar al acestui Prospect de baza sau un detindtor al Valorilor mobiliare
este npesigur cu privire |2 restrictiile aplicabile privind vanzarea si / sau distnbuirea Valorilor mobiliare in
orice jurisdictie, acelei persoane | se recomanda sa se abiina de la efectuarea oricdrei vanzari sau
distribuiri a Valorflor mobiliare in aceasta jurisdictie. Desi Emitentul nu poate garanta furnizarea de
informatii cu privire la restrictiile aplicabile privind vanzarea si / sau distribuirea Valorilor mobiliare in
fiecare jurisdictie, va depune toate eforturile pentru a ajuta la obtinerea acestor informatii. Cu toate
acestea, Emitentu! nu este abligat sa facd acest lucru sau 53 suporte orice costuri pentru obtinerea de
informatii cu privire la restrictiile de vAnzare aplicabile,

SPATIUL ECONOMIC EUROPEAN

Tn legaturd 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 baz3, completat prin Conditiile Finale,
in relatie cu publicul din Statul Membru respectiv, cu exceptia faptului ca Emitentul poate fac ¥ Héﬁi'{“
de Valori mobiliare catre pubhcul din Statul Membru respectiv.
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(2) in orice moment cédtre o entitate juridica, care este un ivestter calificat 353 cum este definit in
Regulamentu! privind Prospectul;

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

() in orice moment, in orice alte circumstanie care intrd sub incidenta articolului 1 {4} din Regulamentul
privind Prospeactul sau in confarmitate cu orice lege pationald aplicabili a oricarui Stat Membru,

cu conditia ca nicio astfel de ofertd de Valori mobiliare mentionata la literele (a) - (¢} de mai sus sa nu
impunid Emitentului si publice un prospect in conformitate cu articolul 3 din Regulamentu! privind
prospectul sau de a suplimenta un praspect in conformitate cu articolul 23 din Regulamentul privind
praspectul.

in sensul prezentei preciziri, expresia “a oferi Valori mobiliare citre public” cu privire la oricare dintre
Valorile Mobiliare descrise in Prospect, in orice Slat Membru, inseamnd comunicarea in orice forma si
prin orice mijloace de informatii suficiente privind conditife ofertei si a Valonlor Mobiliare care urmeaza
si fie oferite, astfel incat s3 permitd unuk investitor 58 dectd3 cumpirarea sau subscrierea lor.

STATELE UNITE ALE AMERICII

Valorile mobilare nu au fost inrepistrate in conformitate cu legislatia specificd a Statelor Unite (Securities
Act) sl nu I se va permite in niciun moment 53 fie ofente sau vindute in Statele Unite in contul $au in
numele unor persoane din SUA, astfel cum sunt definite in regula 902 litera (k) din Reguiamentul §

Crice tranzactie care incalcd aceastd restriclie poate constitui o incdlcare a legilor din Statele Unite ale
Americii. Valorile mohiliare vor fi oferite in mod continuu. Prin urmare, oferirea sau vanzarea valorilor
mohiliare Tn Statete Unite sau citre persoane din 5.U.A.", astfel cum sunt definite Tn Regula 302 kiera (k)
din Regutamentul § de catre un dealer, constituie in orice moment ¢ incilcare a obligatiilor de nregistrare
in temeiul Legii privind valorile mobiliare din SUA

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 angd/or on
the market price of the Securities. The following subsections present such risks, but anly those which at
the date of this Base Frospectus the Issuer considers to be (1) specific to the Securities and/or the Issuer
and {ii) refevant encugh to influence the investor's decision with respect to the Securities.

Groups of risk tactors

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

Risk factors relatad to the uUnderlying of the Securities
Risk factors related to the features of specific Securnties
Risk factors related to the issuer

Materiality of risk factors

Each risk factor cantains a description of the scurce 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 a5 the
expected negalive impact will be depicted as either high, medium or low, whereby the meaning with
regard to the impact is as follows:

* A low irmpact refers to an expected reduction in vield of the Securities by no more than three percent
per annygm,

* A medium impact refers to an expected reduction in yield of the Securities by more than three percent,
bul 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 1ssuer 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.

Specitic terms

For a comprehensive understanding of the risks of Securities, knowledge of the following terms is
necessdany.

* By hedging, the Issuer is trying to mitigate s market and pricing risk originating from the
issuance of the Securities. This usually involves trading of (i) the Underlying or (1)) 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”).

» Volatifity 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 market
expectation of future price fluctuations.

* The leverage effect describes the situation in which a change of ane umt in price of the
Underlying leads ta a multipie units change in market price of the Security.

s A Security is called “quanto” if necessary currency conversions are performed not with current
foreign exchange rates but with fixed ratios instead.
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* Open-end Securities are Secunties for which the Issuer has not specified a 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 facters is highly important for any investment decision. Therefore,
potential investors should consider carefully every risk factor. The Securities may not be 3 suitable
investment for all investors. Every potential investor in the Securities has to decide for himse!f 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 ncorporated as a
reference in this Base Prospectus or any applicable Final Terms;

(b) have the necessary knowledge and access to the appropriate analytical {oois 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 nisks of an
investment in the Securities;

{d) understand in detail the terms of the Securities and be familiar with the behavior of any
refevant index and financial market;

le) be ahle to assess {either alone or with the help of a financial advisor) possible scenarios that
could arise reparding 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 orwith 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 an the overall portfolio of the potential investor.

» The list contained hereinafter is not a complete list of all risks that are specific te 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.

s The events associated with each risk factor may not necessarily occur or inthe order presented and not
in the order of the assessed probability.

* The expected negative impact should not be interpreted as the worst possible impact. Due to
unforeseen circumstances, the realized negative impact may be much worse than the impact expected at
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 Prospectus. In case of
any significant changes to any such assessment, the Issuer will prepare and publfish an appr
supplement to this Base Prospectus.
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s 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). tn such tase, 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, (i)
any related payments (redemption).

Risk factors in respect of the lssuer

1. Risks related fo the macroeconomic and regulatory environments

1.1 The macro-economic and financial markets fluctuctions maoy significantly impact the
Issuer's financial condilion and results

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

If econamic conditions genaraily or in Evrope in particular were to deteriorate due among other things to
concerns over the European economy {in turn triggered by the heightened nsk of or even the occurrence
of 2 sovereign default, the failure of a significant financiat institution or the exit of a country from the
Euro-zone}, a sudden decline in commaodity prices, 2 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 markel parameters such as interest rates, foreign exchange rates
and stock market indices, and on the Issuer’s operating results, liguidity, abiity to raise financing on
acceptable teems and/or general financial condition.

The Issuer may generate {ower revenues from brokerage and other commission and lee-based business
during market downturns: financial and economic conditions affect the number and size of transactions
for which the Issuer provides servicas. The Issuer revenues, which include fees from these services, are
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 1o its business and chents

The Issuer maintains market making and investment (other than market making) positions in financial
markets. These positions could be adversely affected by volatility in financial and other markets. Volatility
can also lead to losses relating to a broad range of other trading and hedging products the Iss) g
including futures, options and structured products. To the extent that the Issuer owns asse o‘.ﬁ’r has net”
long positions, in any of those markets, a downturn in those markets could result in losses
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in the value of its net long positions. Conversely, to the extent that the Issuer have sold assets that it does
not own, of has net shart 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 acquirng assets in a rising market,

1.2 The COVID-1? Pandemic may negatively affect the Issver's and Guarantor's results

The recent emergence of coranavirus 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 gt the date of this Base Prospectus. As a result, the tssuer's operating environment is expected
to be significantly influenced by the globai 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 lssuver’s results. The extent to
which the COVID-19 pandemic negatively impacts the Issuer’s businesses, results of operations and
financial coandition, 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 povernmental
authorities and other third parties in response to the pandemic. If the impact of the virus is severe or
profonged, 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 lssuer's financial performance and position in future

1.3 The business activities of the Issuer are not diversitied

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

1.4 The stringent and conslantly evolving regulatory environment of the Issuer moy have a
significant impact on Its business, operations and profitability

The Issuer i1s subject to financial services laws and regulations in the jurisdictions where it exercises
activities. Such regulation 1s extensive and increasingly complex. The supervision of financial services firms
also expanded significantly, The increased regulation and supervision of the Issuer may imit the abiity
for the Issuer to maintain certain activities. Non-complhance with the regulation can gernerate 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 liguidity requirements, the introduction of financal
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Changes in supervision and regulation, m particular in the equity brokerage activities, cauld matenaliy
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 ils counterparties

In general, the credit risk faced by the Issuer corresponds to the risk assaciated with an event of dafault
by a chent or counterparty, resuiting in a failure to meet its commitments to the Issuer,

The Issuer routinely executas 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 1o the risk that the {ssuer bear in
respect of its exposures on OTC transactions on one hand and securities lending or borrowing
transactions on the other hand. The Issuer 15 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;

s Thessuer risk corresponds to the risk incurred by the lssuer 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 lssuer hold portfolios of secunities, they are subject to the risk of detenoration
in the credit guality of the issuer of such securities or defauht of payment;

s The settlement risk hnked to the purchases/sales of securities carresponds 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.

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

The credit and counterparty risk, as a whote, can therefore affect the Issuer's cash position, solvency and
accounting records when a counterparty is unable to meet its obhigations while the book value of its
commitments in the Issuer's 30counts is positive

Although the Issuer seeks to reduce its exposure te 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 technigues will offset potential future losses resulting
from counterparty defaults Even though the measurement of credit a3nd counterpanty risk is highly
regulated and controlled, the Issuer remains exposed to the solvency risk of their customers and
caunterparties.

2.2 Potential investors in the $ecurities 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 its
abligations.

The Securities are subject to the credit risk of the Issuer and credit spread may adversely affec
value of the Securities. Investors are dependent on the Issuer's ability to pay all amo

L HEkEt
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Securities, and therefore investors are subject to the credit risk of the Issuer and to changes in the
market's view of the creditworthiness of the entity.

The Securities constitute general and unsecured contractual obligations of the Issuer and of no other
person. The Securities rank equally with all other ensubordinated and unsecured contractual cbligations
of the Issuer. They are subordinate 1o 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 apinion concerning the ability of the Issuer te fulfil its obligations in relation
to the Securities.

Any investor buying Securities is relying on the solvency of the issuer and an no other persan; therefore,
it the Securities are linked to financial instruments, the investor has no rights against the company that
issued strch 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 deoes not
constitute an investment in the Underlying and an investor has no rights, whether voting rights ar other
rights (including rights to dividends or other distributions).

2.3 The soundness and conduct of other financial institutions and market pariciponts may
adversely aftect the Issuer

The fssues’s ability to engage in investment and derivative transactions could be adversely affected by the
soundness of ether financial mstitutions or market participants. Financial institutions are interrelated as
a result of trading, clearing, counterparty, funding or other relationships. As a result, defaults, or even
rumaors or questions ahout, ene or more financial services institutions, or the financial services industry
generally, may lead to market-wide liquidity problems and could lead to further losses or defaults. The
issuer has exposure to many counterparties in the financial industry, directly and indirectly, including,
brokers, banks, mutuai and alternative investment funds, and ather 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 nisk could be exacerbated if the
collateral held by the issuer cannot be relied upor or is liguidated 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. Itis worth nating in this respect that regulatory
changes requiring mandatory clearing of standardized over-the-counter {OTC) derivatives through 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 ¢an have a matenal
adverse effect on financial institutions due in particular to the interrelated nature of the financial markets

There ¢an be no assurance that any losses resuiting from the risks summarized above will not materially

and adversely affect the Issuer’s operating results.

3. Financial risks
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3.1 The fluctuation of markel 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 actwities is mainly reiated to the variation in the
prices of assets held.

The Issuer's activities are significantly impacted by financial market condniions which are, in turn, affected
by current and future economic conditions in Europe. An unfavorable evolution of market conditions,
econgmic cenditions 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 foilowing risks. interest rate fluctuations, the price and
volatility of securities, exchange rate vanations 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 {0 be complex indicators 1o measure under
stressed future market conditions. As a resuit, the lssuer's exposure to market risk in extreme scenarios
could be greater than the exposures anticipated by these quantification techniques.

3.2 The liquidity on financiol markets may be reduced and expaose the Issver to financial losses

Liquidity risk is defined as the risk that an mvestment firm will be unable {o honor its commitments or
unwind or settle a position due to the situation on the market or other particular factors, within the
necessary time frame and at a reasonable cost. In the case of high markat volatility, for example,
conditians may affect the level of activity or reduce liquidity in the market{s} concerned. These stressful
situations may expose the Issuer to sighificant losses if it is unable to settle its commitments quickly

4. Operalional risks and associated risks

4.1 The operalicnal procedures and policies of the Issuer may be exposed to unidenlitied or
unonticipated risks

Operationa! 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 timited to natural disasters, fraud,
fire or terrorist attack). It includes risk relating to the security of infermation systems, litigation risk and
reputation risk.

The tssuer's business rely comprehensively on the ability of their financial, accounting, transaction
exacution, data processing and other operational systems to process, record, menitor, and report large
number of transaction on a continucus basis, and to do so accurately, quickly and securely.

Any failure, disruption, interruption or breach in security of the internal systems could result in fadures or
interruptions in operations. The Issuer cannot provide assurances that such failures or interrupli
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have n 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
netwaorks. 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, terronst attacks or other states of emergency can
lead Lo an abrupt interruption of the Issuer’'s operations, which can cause substanhial tosses. 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 asinsurance premruums}). 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 heawily on communications and
information systems to conduct its business. External operational systems with which the Issuer 15
connected, whether directly or indirectly, can also be source of aperational risk. Any failure, disruption or
interruption or breach in security of these systems could rasult in failures or interruptions in the issuer's
customer relationship management. The Issuer cannol provide assurances that such failures, disruptions
or mterruptions will not occur or, if they do occur, that they will be adequately addressed. The occurrence
of any fallures, disruptions or interruptions could have a material adverse effect on the Issuer’s financial
condition and operating results.

4.2 Any damage fo the reputation of the Issuer could harm its businesses and may result in
linancial losses

in the highly competitive environment in the financial services industry, maintaining trust in the Issver s
critical to the Issuer’s ability to attract and retain clients, customers, investors and employees. Damage to
the Issuer's reputation can therefore couse significant harm to the Issuer's business and prospects. The
Issuer’s reputation cowld be harmed if it fails to promote and market adequately its products and services
The lssuer's reputation could alse be darmaged if, as it increases its chent hase and the scale of s
businesses, the lssuer’s comprehensive procedures and controls dealing with contlicts of imerest fall, or
appear to fail, 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 lagal or regufatory action. The loss of business that
could resuht from damage to the issuer’s reputation could affect its operating results and financial
condition.

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

1.1. Potential loss of some or all of the invesiment
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matunty or epon early redemption. In such case, depending on the performance of the Underlying(s) and
how much was paid for the Securities, the investors may tose 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. Therefare, if the Issuer fails or is otherwise unable to meet it
payment obligations on the Secunties, the investors will lose up to the entire value of the investment

Other arcumstances:
Investars may aiso lose some or all of their investment where:

* The marke! 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 before the stated
maturity date, they may receive far less than their original invested amount;

= The Securities may be redeemad early in certain circumstances for reasons not in the control of
the Issuer and, in such case, the amount paid to the investors 2t early redemption may be less
than what they paid for the Securities and may be as low as zero. See Risk Factor 1.5 {In certain
circumstancas, the Issuer has the right to early redeem the Securities prior ta scheduled maturity.
In such case, investors will recewve the fair market value amount, which amount may be zero}
below; or

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

1.2 Incidental costs (including transaction fees and commissions) may reduce the return on
the Securities

tmvestors should note that incidental ¢osts, such as transaction fees and commissions, may be incurred
when buying or seliing Securities in addition 1o the actual price of the Securities. These incidental costs
may significantly reduce or even cancel out the returis 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 & Security, investors should obtain information regarding all costs that may
be incurred in connection with the purchase, custody or sale of the Securities,

1.3, Potential illiquidity of the Securities on the secondary market

investars muslt be prepared to hold the Securities until their scheduled maturity (if any).

The specified size of the issue represents the maximum amount of the Securities being issued but does
not give any indication as to Lthe volume of the Securities being effectively sold by the Issuer. This volume
is determined according to the market conditions and may change during the term of the Securities, and

&,
the liquidity of the Securities in the secondary market based on the specified size of the offefifor these
reasons, a secondary market for the Securities may not develop.
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The Securities may be listed, admitied 1o trading or quoted by any listing authority or stock exchange or
quatation system. However, this shalt 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 parmanently.

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

The issuer 5 authorized 1o buy and sell the Securities for its own account or for the account of athers, 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 additiona!l 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 them, and accordingly investars may
lose some or all of their investment if they were 10 sell the Securities prior to their scheduled maturity.

The materiality of the risk of low fiquidity depends (i) on the actual Underlying and (i} the particular
structuring of the Securitres. The Issuer expects the negative impact on the Securities 10 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.

1.4. The inherent value of o Security will likely be lower than It issue price of purchase price

The issue price or the purchase price of 3 Secunty 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 ariginal issue price of the Securities
because, among other things, secondary market prices will likely be reduced by selling commissions,
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. Risk cf early redemption at the fair market vaiue

In certain extracrdinary circumstances the 1ssuer has the right to redeem the Securities prior Lo their
maturity at the prevailing fair market value. Therefore, the Terms and Conditions grant in some situations
the Issuer the right to cease the lifespan of the Security. The Securityholders therefore bear the risk that




The probability of such extraordinary arcumstances with negative impact on the Securities depends on
the specific Underlying of the Securities, but 15 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 1o the tax payable by a Holder, a change in the tax freatment of the
Securities and/or the application of withholding tax

e Tax payable by a Secuntyholder, 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 junisdictions. In some
jurisdictions, no official statements of the tax authorities or court decisions may be available for
financial instruments sech 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 abligation 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 Secunties may be
changed in a manner not foreseeable at the time the Securities are ssued. The level and basis of
taxation on the Securities and on a Securityholder witl dapend on such Securityholder 's individual
circumstances and could ¢hange at any time and may have an adverse impact on the return
received by such Securityhclder 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 1586 (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
Terms will indicate if the Issuer has determined that a Security 15 subject to withhalding under
section 871{m) of the Code. Although the Issuer's determination generally 1s 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 87 1{m),
notwithstanding the Issuer's determination to the contrary. Investors should consult their tax
advisors regarding the U.5, federal income tax consequences to them of section 871(m) and
regulations thereunder, and whether payments or deemed payments on the Securities constitute
dividend equivalent payments.

1.7 Foereign exchange risks
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the country in which an invester is resident then, depending an 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 investor is resident.

Exchange rates are determined by supply and demand factors on international foreign exchange markets,
which are subject to econamic factors, speculation and actions by governments and centrai banks (such
as currency controls or restrictions) and may be highly valatile. 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 on the value of and return on the Securities

foreign exchange fluctuations hetween an investor's home currency and the currency i which payment
under the Securities is due may affect an investor where an investor intends 1o convert gans or losses
from the exercise or sale of Securities into the currency of the country 1n which such investor is resident
and may lead to the loss of some or all of 15 Investment.

1.8. Deduction of Unwind Costs

If Unwind Costs are specified as apphicable in the relevant Final Terms, the amount(s) payable under the
Securities may be reduced by an amount determined by the Calculation Agent and egqual to the sum of
the expenses and costs to the Issuer of unwinding any underlying and/or hedging and funding
arrangements relating ta the Securnities

2. Risks related 1o secuvrities linked to underlyings

Securities linked to ane or more Underlyings entail significant risks nat associated with similar investments
in a conventional debt security.

2.1, The value of and return on the Securities will depend on the perdormance of the
Underlying(s)

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 Undertying{s) on one or mare specified dates

The economic relationship between the value of and return on the Securities and the performance of the
Underlying(s] may not be clear and may change over time and be affected by other factors. Investors
should be aware that there may not be a direct relationship between the market value of the Securities
and the current price of the relevant Underlying(s) since the market value of the Securities may also be
affected by factors other than the current price of the relevant Underlying(s), such as volatility of such
Underlying(s), dividend payments or movements in the general interest rates etc, Therefore, positive
changes in the price of the relevant Underlymg(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 accur
if the relevant price of the relevant Underlying(s) remains constant. investors should note that changes m
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 ren
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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 (i) perforim 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 pedformance of an Underlying is not a reliable indicator of future pedormance

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 compenents included in such
Underlying) may go down as well as up throughout the term af the Secunties. Such fluctuatrons may affect
the value of and return on the Securities, There can be no assurance as to the future performance ar
movement of any Underlying

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

2.4 Non-trading days or Market Disruplion Events or Disruption Evenls may adversely affect
the value cof and return on the Securities

If a scheduled date on which the level of an Underlying is observed or determined falls on 3 day which is
not a Scheduled Trathng Day for such Underlying or a 1s not a day on which grice, level or value of such
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 determination
of the level of such Underlying on any relevant day, then the relevant date may be postponed or the
Calculation Agent may determine the price or level of such Underlying using one or more alternative
provisians, or may uitimately determine the price or level of such Underlying in its discretion.

Any such postponement and/or alternative determination of the price, level or value of an Underlying
may adversely sffect the value of and return on the Securities. In the event that one or more scheduled
dates on which the price, level or value of an Underiying is observed or determined are postponed, the
scheduled Maturity Date or other refevant payment date may also be postponed. NEGS

2.5, Investors have no claim against or interest in any Underlying(s)
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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 ather third party in relation to an Underlying(s); such parties have no
cbligation to act in investors' interests. Accordingly, investers in the Secunities may receive a lower return
on the Securities than they would have received had they invested directly in the Underlyingls).

2.4, Investors in listed Securities or in Securities linked lo one or mere listed Underlyings are
exposed 1o the risk that the Security or Underlying(s] could be delisted or suspended from
trading, and this might have on 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 exthange, reference market or quotation system for reasons not attributable to the Issuer,
In such case, the Calculation Agent has discretion 1o 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 inferest due fo frading 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 (i) for the lssuer’s proprietary accounts, or (i) when executing client orders, may influence
the market price of the Underlying and thereby also the market value of the Securities. If the Issuer is not
(anymare) fully hedged against the pricing risk of the Securities, any impact on the market value of the
Securities unfavourabie 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 i therefore subject to potential
conflicts of interest.

Liquidity may also be affected by legal restrictions. The Issuer may affect the liquidity of the Securities by
acguiring and holding the Securities on its own account while trading on the secondary market. Any such
held Securities may be resold at any ttme 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:

a) setting a spread between buying and selling prices on its trading aceount, depending on the risk
perceived by the Issuer to be directly caused by paticipation in the secondary market.

b) the normal market conditions available on that date;

¢) limiting the number of Securities for which the Issuer is willing to provide access to the
secandary 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,
As long as the lssuer is not in violation of this obligation, the Securityhalders are abie to se @ﬁenr SECUUTIES\
al least to the Issuer at the quoted price provided by it.
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3. Risks reiating to certain types of Securities

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

All risks originating from the particuiar structuring of the Securities are due to the dependency of the
redemption and/or interest on (1} certain prices of the Underlying and {ii} 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 nisk oniginating from the relevant price of the underlying at the
valuation dates of the Security. If the price has devefoped unfavarably, this might result even in a total
loss of the invested capital if no minimum redemption amount is specified for the Security. This risk 135
the main part of the market price risk and may impact amounts due as well as the market price of the
Securities.

i a leverage effect is present, this risk is significantly increased in any case due to an inherent
feature of the Securities,

+ “Interest Rate Risk” 15 the risk onginating from market interest rates of all currencies involved
in the Security and its Underlying, all as available to the fssuer, i.e. including any apglicable 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 oniginating from impited volatility 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 materiafity. Please note the following:

* The materiality 15 separately provided for (i) risks affecting the market price during the term of
the Security as well as (1) risks affecting the redemption amount.

= Risks affecting the market price prevent the Securityhoider from selling the Security at a price
at feast equal to the price at which the Securityholder bought the Security.

¢ The materiality witl be described as “low”, “medium” or “high”. if the specific risk is not
present for the respective ime, it will be depicted as “none”. If a specific risk may never apply for the
respective time, it wilt be depicted as “— . If the materiality may differ substantially based on certain
parameters of the Securities, a range wili be provided, e g. "low 10 medium”. It will be indicated by
“{total loss}” immediately after the respective materiality if due to the materialization of the respective
risk the redemption or interest may be reduced to zero

» Far the assessment of the materiality of each risk, the Issuer assumes an investment in the
Security at the issue price. If the investment occurs at 2 higher price, the expected negative impact and
thereby the respective mateniality 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. 6\:.?“‘5";?6:'

Investmeni Producis: Capital Protection {11)
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Capital Protected Certificates {1100} and Capped Capital Protecled Certificates (1120)

Risk Market | Redemption
price amaunt

Undarlying | low nong to fow

Price Risk

-h::ierest iow to

Rate Risk medium

Volatility low

Risk

Leverage Products with Knock-Qut {22)

Turbo Lang Certificates (2210} and Turbo Shor Certificates (2210}

Risk Market | Redemption
price amount
Underlying { high high (total loss)
Price Risk (total
U ess)
Interest none
Rate Risk 1o low
Volatility none
Risk

4. Risks relating o certain features of the securities

4.1. Securities which include a leverage factor involive a higher leve! 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 accardingly both profits and losses will be
amphified. The use of leverage may lead to amplified losses if the Underlying{s) perform against
expectations. Investors in Securities which incfude a leverage factor should be aware that such Securities
invalve a higher level of risk and, in the event of the Linderlying{s) perform agamnst expectations, such
losses will be higher than those of a similar security which does not have a leverage factor

4.2 Securities subjectto acap

Where the terms and conditions of the Securities provide that the amount payable 1s subject tc a pre

cap level over the life of the Securittes. Accordingly, the value of or return on the rities may bé\
significantly less than if the investor had purchased the Underlying(s) directly. h '
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4.3, “Barrier” feature

If the calcutation ¢f any amount payable depends on the level, value or price of the Underlying reaching
or not a "barrier” during the term of the Secunities, 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 butl does not reach it, and in certain
cases the investor might lose most or ali of its investment.

4.4, Redemption amount may depend conly on the linal 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 from any movement in level, value or
price of the Underlying{s} during the term of the Securities that is aot reflected in the final performance

4.5, Risk of on unfavourable exchange rate

If (i) the currency of the Underlying is different from the currency of the Securities and (i) the Securities
are not quanto, any amount payable under the Securities needs to be canverted 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 Secunties and thereby also the market price
of the Securities. Any increase in the relevant forewgn exchange rate counteracts tavourable developments
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 medium under narmal market circumstances.

4.5. Risk of an unfavourable delermination of the maturity date of open-end Securities

For cpen-end Securities, the Terms and Conditions grant a wide margin of discretion for the subsequent
determination of the maturity date to the Issuer. The Securityholders have no influance on such
determination.

The holders of open-and Securities therefore bear tha risk that the 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 to a total loss of the invested
capital.

is therafore individual to each Securityhoider.
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Risk factors refated o the Underlyings of the Secuiities

Certain types of Underlyings introduce additional specific risks. Maost of them influence 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 associated with Securities linked to Underlying(s) which are indices

An index is a value calculated by the respective index sponsor which reflects the performance of prices
and volumes, e.g. of certan shares on a regulated market. Depending on the index, the risks connected
with the Security relating thereto may vary, depending on the index compeonents {which may inciude
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 Secunities. Even if the
index components perform favourable from the Securityhelder'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 compaosition.

1.1. Risks afiginating 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. S0, 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
components which may include the risk of & total loss of the invested capital. Additionally, if index
components are priced in another currency than the currency of the index, current exchange rates wili be
used for the calculation of the index value, which exposes the Securityhelder to exchange rate risk

1.2. Policies of the Sponsor may adversely affect the value of and return on the Securities

The policies of the Sponsor concerning additions, deletions and substitutions of the assets underlying the
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 sponsar 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 infarmation 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 investars.

1.3 Loss of return of dividends in respect of most Securities linked to Indices
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The rules of an Index might stipulate that dividends distributed on its components do not lead to a rise In
the index level, far example if it 1s a "pnce” index. 4s a result, Securityholders inked to such index would
lose the benefit of any dwidends paid by the components of the Index and such $ecunities would not
perform as well as a position where such holder had invested directly in such components or where they
invested in 3 "total return” version of the Index. Even if the rudes of the relevant Index provide that
distributed dividends or other distributions of the companents are reinvested in the Index and therefore
tesult i rarsing its lavel, in some circumstances 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 negalive
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
meathodological changes that could change the level of one or more components in accordance with the
relevant index methodology. The changing of the compenents of an Index may affact 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 %ecurities. The sponsor of an
Index may alse alter, discontinue or suspend calculation or dissemination of such tndex. The sponsor of
an Index will have no involvement in the sale of the Secunties and may take any actions in raspect of such
index without regard to the interests of the investor in the Secunties, 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 te Underlying(s) which are shores

2.7, Factors affecting the performance of the Underlying Share(s) may adversely allect the
value of the Securilies

The Issuer may 1ssue Securities whose amount of principat 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 marke! risks similar to those of a direct equity investment and
therefore potential investers should seek apprapnate advice.

Furthermore, the price of the share or share basket may fluctuate significantly which may not rmurror
fluctuations in interest rates, currencies or other indices and the timing of the price fluctuations of such
share or shares may affect investors’ real returns, even though the average level is in line with thewr
expectations. In general, the earlter the share price change occurs, the greater the impact on yield will be.

2.2. Actions by the issuer of an Underlying Share may adversely alfect the Securlties

The issuer of an Underlying Share will have no invoivement in the sale of the Secunties and will have no

cbligation to any Securityholders. The ssuer of an Underlying Share may take any actions in rgapr_ct of
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2.3, Dividend risk

Shares may pay dividends an a reguwar 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 ar 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 1s usually considered to be low t0 medivm.

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 contracl{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 mare countries, inciuding
factors affecting the exchange(s) or quotation systems an 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 da 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
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 foss 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 Jess exposure to the longer
dated futures contract. Therefore, any gain or loss on the new positions will be less than if an investor had
synthetically held the same number of underlying contracts as before the rolling.

At each roilover there may be expenses incurred in replacing the futures contract which may have an
adverse effect on the return on Lthe Securities. Investors should be aware that in respect of Roiling Futures
Contract Securities, the price difference between the futures invoived in each Rollover may have a
negative effect on the value of the Securities and in the jong 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 whao intend to invest medium to long term.

Securities relating to a futures contract are additionatly 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
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futures contracts may perform unfavorably even if the spot prce of the underlying asset performs
favorably.

Detinerea de Valori Mobiliare implicd o expunere la nsc, fiind positil ca evenimente incerte 53 aiba loc, cu
o probabilitate necunoscutd i care pot avea un imact negative asupra unora sau tuturor platilor legate
de Valarile Mobiliare sifsau asupra prefului de piatd al Valoriler Mobiliare. Subcapitolele urmatoare
prezinty astfel de riscuri, dar numai pe cele pe care la data aprobdrii acestui Prospect de Baza Emitentu!
le consideri a fi (i) specifice Valonlor Mabiliare §i/sau Emitentului si (i) sufficient de relevante pentru 2
influenta decizia investitorilor in tegaturd cu Valerile Mabiliare.

Grupe de factori de risc

Factorii de risc au fost grupats in urmatoarele categornii:

Factori de risc legati de Valosile Mobiliare

Factori de risc legati de Activul suport al Valorilor Mobiliare
Factari de risc legati de caracteristicile anumitor Valon Mobihare

Factori de risc legati de Emitent

Materialitatea factoriler de risc

Fiecare factar de risc contine o descriere a sursei riscului i, acelo unde este posibil, materialitatea
estestimate citre Emitent la data Prospectului de Bazd. Acolo unde este posibil, materialitatea va hi
estimate ca probabilitate & impactului negativ asupra Valorilor Mobihare. Probabilitates estimatd, precum
51 impactut negativ asteptat vor fi precizate ca nivel ridicat, mediu sau scdzut, infelegdnd prin acestea
urmatoarele.

e Unmpact scizut se referd la o asteptare privind diminuarea randamentului Valorilor Mobiliare
de mai putin de trei procente pe an,

s Un impact mediu se referd 13 o asteptare privind diminuvarea randamentului Valorilor Mobiliare
de nu mai putin de trei procente pe an, dar nu mai mult de zece procente pe an.

& Unimpact scizut se referd la o agteptare privind diminuarea randamentului Valorilor Mobihare
de mai mult de zece procente pe an.

in cadrul fiecarei categorii, factorul de risc pe care Emitentul il considera ca avdnd cea mai richicata
materialitate pentru Valorile Mobiliare, 2ste prezeatat primul. Pentru a evita confuziile, ceilaly factor
prezentattin cadrul fiecdrel categorii nu sunt ordonati in funciie de matenalitate
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Termeni specifici

Pentru o infelegere profunda a riscurilor Valonlar Mobihare, cuncagterea urmatorilor termeni este

necesard:

« Prin hedging, Emitentul incearcd s3 compenseze riscul de piaia 5i preg provenit din emiterea
Valorilor Mobiliare. Acest lucru implic de obices tranzactionarea (i) Activului Suport sau (i} a unar
contracte derivate fegate de Activul Suport, de exemplu futures, opliuni, swap, sau (iii] afte
produse in levier avand la bazd Activul Suport, astfel de tranzactii fiind effectuate pe orice piatd
sau direct cu alte institutii financiare (tranzactii “over-the-counter”).

» Volatlitatea este un indicator al magnitudinii fluctuatiilor de pre. In timp ce volatilitatea istorica
evidentiaza cat de mult a fluctuat pretul in trecur, volatifitatea implicitd reprezintd asteptarile

pietei privind viitoarele fluctuatii de pret.
e  FEfectul de levier descrie sitvalia n care modificarea cu o unitate a pretului Activului Suport
conduce la o modificare cu mai multe unititiin pretul de piat al Valorii Mobiliare.

O Valoare Mobiliars are denumirez de "quanto” atunci cind canversia valutard necesard nu este

realizat3 la cursul valutar curent ¢i la un curs fix

valori Mobiliare open — end sunt considerate Vaiorile Maobiliare pentru care Emitentut nu a

specificat o datd a maturitatii la data emisiunn, dar in schimb are dreptul de a define uiterior o
data a maturitatii.

Elamerte chele orivitnars 13 o1l factotii de risc

« Intelegerea corectd a factorilor de risc este deosebit de importanta pentru luarea oricarei decizii
de a investi, De aceea, investitorir potentiali trebuie s3 1a in cansiderare cu atentie fiecare facter
de risc. Valorile Mobiliare ar putea sanu fie potrivite ¢a investitii pentru toti investitorii. Fiecare
potential investitar in vatorile Mohiliare trebuie s3 decidd pentru sme daca tipulinvestitiei este n
concordantd cu obiectivele sale. In mod particular, trebuie:

a)

b)

c)
d)

e)

S3 aibd cunostinie suficiente i experienta indelungatd pentru a face o evaluare obiectiva a
vatorilor Mobiliare, a beneficilor 51 rscurilor de a investi in acestea §i a informatnlor
incorporate ca referinta in acest Prospect de Bazd sau i Conditiite Finale aplicabile,

S35 aibd cunostintele necesare 31 acces la instrumente de analiza potrivite pentru a evalua, W0
contextual propriei situati financiare, o investitie in Valorite Mobiiare g1 impactui pe care il
va avea asupra portofohufui in ansambiul sdu;

$5 aibi suficiente resurse financiare si lichiditatea necesara pentru a face fatd riscurilor
investitiei in Valorile Mobiliare,

53 inteleagd in detakiu termenn Valorilor Mobiliare §i 53 fie famibarizat cu comportamentul
oricartsi indice relevant i piata financiar3;

S aibd capacitatea de a evalea (fie singur sau cu ajutorul unui consultant financiar) posibile
scenarii care ar putea avea loc in legiturd cu rata dobanazilor sau a altor factori economici ce
ar putea afecta investitia 5i posibilitatea de a suporta niscurile. Un potential investitor rnu ar
trebui 53 investeascd in produse complexe dacd nu are capacitatea {fie singur sau cu gjutorul
unui consultant financiar) sd evalueze in ce mod Valorile Mobiliare pot evelua in conditn
schimbstoare, efectele acestora asupra Valonlor Maobidiare 51 impactul pe care aceasta
investitie il va avea asupra portafoliuly potengialutui investitor, in ansamblul sdu.
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o Lista factorilor de risc prezentatd in continuare nu este o listd completd a tuturor riscuriler specific
Emientuiui 5ifsau Valorilar Mobikiare, ¢ numai a acelor riscuri pentru care la data acestui
Prospact de Bazd, Emitentul este constient de relevanta lor pentru luarea unei decizii informate
de investigie.

e Evenimentele associate cu fiecare factor de risc este posibil 53 nu se desfagoare in ordinea
prezentatd si fn ordinea probabilitagn de a se materializa evaiuatd de citre Emitent.

« Imactul negativ asteptat nu trebuie interpretat ca filnd cazul cel mai rau posibil. Din cauza unor
circumstante neprevazute, impactul negative efectiv poate fi mult mai rau decat impactul
asteptat evaluat la data acestui Prospect de Baza.

s Evaluares fiecarui factor de risc, a probabilitdtii de a se materializa gi a impactului negativ
asteptat asupra Valoritor Mobiliare a fost realizata de catre Emitent la data Prospectului de Bazad
in cazul unei modificar semnificative a oricrei astfel de evaludr, Emitentul va pregatisiva publica
in mod corespunzitor un supliment la acest Prospect de Bazd.

+ Pentru unele riscuri, matenalitatea poate depinde foarte mult de specificul emisiunii (depinzind
de Activul Suport, tipui 5 structura mecanismuiui de rdscumparare a unei anumite Serii de Valor:
Mobiliare). In astfel de cazuri, materialitatea acestor riscuri nu poate fi si nu va fi prezentata in
catirul acestui Prospect de Baza.

s Impactul negativ asupra Valorilor Mobiliare se referd lao reducerea a {i} valorii de piatd a Valorilor
Mobiliare §i [i1] a oricaror plati In legatura cu acestea (rascumpdrari).

Factori de risc in legaturd cu emitent

1. Riscuri legate de contextui macroecenomic §l de reglementare

1.1 Flucluatile macroeconomice i ale pietelor financiare pot inflventa in mod semnlficativ
situatia financiard si rezultatele Emitentului

Activitatile Emitentului sunt expuse fluctuatilor pietelor financiare 51 conditiitor economice din Europa. In
ultimii ani, Emitentul s-a confruntat si este posibil s3 se confrunte din nou cu deteriordri semnificative ale
pietel si conditiilor economice rezultate, printre altele, de crize privind datoria suverana, pietele de capital,
conditile de creditare i fichiditate, recesiuni regionale sau globale, fluctuatii puternice in pregul
mirfurilor, a cursurilor de schimb valutar si/sau a ratei dobanzilor, velatilitatea preturilor derivatelor
financiare, inflatie sau deflatie, restructurdri si insolvabilitati. diminudri ale rating-urilor suverane sau ale
uner companil, conditii politice sau geopclitice potrivnice (cum sunt dezastrele naturale, pandemiile,
nelinistea social3, tensiunile geopolitice, actele de terrorism gi conflictele militare} sau riscul ca unele tari
s3 pardseascd Uniunea Europeand. Aceste perturbari, care pot 53 apard si si se propage rapid, drept
pentru care 53 nu poatd fi in totalitate acoperite din punct de vedere al riscuiui, pot afecta mediul
operational pentru institutile financiare pe termen scurt sau lung §i 58 aibd un efect material advers
asupra conditiilor financiare si a rezultatelor operationale ale Emitentului.

Dac3 conditiile economice se vor deteriora, in general sau fn Europa n particular, ¢a urmare a ingrijorarilor
privind economia europeand (declansate de cresterea riscurilor sav chiar aparijia unor incapacitd(i de
platd suverane, fahmentul unel instituti financiare semnificative sau a iegirii unei tari din zona Euro), a
unei caderi bruste a preturilor marfurilor, a unei Tncetinini continue sau abrupte a cresteri in tarile
emergente, a unor atacuri teroriste sau ainstabilitdtii politice, prerturbarea pietelor ce va rezulty ar putea
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avea un impact advers semnificativ asupra calititii creditului pentru clientii Emitentului g1 a institutitor
financiare contraparti a acestuia, asupra parametrilor de piala cum sunt ratele de dobanda, cursuriie de
schimb valutar §i indicii bursieri i, deasemenea, asupra rezultatelor operationale ale Emitentului |, 2
lichiditatii 51 capacitatii de a se finanta Tn conditii acceptabile sifsau asupra situatiei sale financiare in
general.

Emitentul ar putea geaera venituri mai scdzute din activitatea de brokeraj si alte actwitdfl bazate pe
comisipane §i onorarii pe parcursul unor scdderi de piatd: conditiile financiare $1 economice afecteazd
numarul 5 dimensiunea tranzactiilor pentru care Emitentul oferd servicii. Veniturile Emitentului, care
include comisioane din aceste servicii, sunt {egate in mod direct de numarul si valoarea acestor tranzacili
pe care le intermediazi si, prin urmare, poate fi afectat semnificativ de schimbarile economice §i
financiare nefavorabile afacerilor sale si clientilor 531,

Emitentu! mentine pozitii de formator de piala si alte investitii (in afara celor de fermator de piata) pe
pietele financiare. Aceste pozitii pot fi afectate in mod advers de volatititatea de pe piete. Volatilitatea
poate conduce deasemena la perderi in legdturd cu o gama largd de produse tranzactionate sau pentru
hedging folosite de Emitent, incluzand contracte futures, optiuni $i produse structurate. Tn mdsyra in care
Ermitentul detine active, sau are pozitii long Tn pricare piete, o sc3dere pe acele piete poate avea ca rezuitat
pierderi din diminuarea valorii pozitillor nete de tip loeng. Tn mod invers, in masura in care Emitentul a
vindut in lipsi active, sau are pozi{ii short, pe oricare din piete, o creslere a acelor piete poate expune
Emitentul la pierderi material, intrucat va fi nevaoit s isi acopere pozitille shart prin cumpararea de active
intr-o piatd in crestere.

1.2 Pandemia Covid-19% pocie aofecta 'n mod negative rezultatele Emitentulul

Recenta propagare a coronavirusufui COVID-19, coroborat cu masurile implementate de autorititile
guvernamentale relevante pentru a 0 contracara, au avut §i continua s3 aibd un efect materiat advers
asupra pietelor financiare evropene si globale siin nivelul activitatilor economice in Europa st in lume la
data acestui Prospect de bazd. Carezultat al acesteia, este de asteptat ca mediul operational al Emitentului
53 fie influentat semnificativ de c3tre impactu! global al pandemiet si de catre reactia investitonlor 5i a
b3ncilor centrat, si poate deasemenea si ii afecteze gi rezultatele. in timp ce anumite beneficii pe termen
scurt datorate cresterii volatititdtii piatei si a tranzachilor chentiler pot exista, efectele negative din pietele
financiare afectate, rate ale dobanzilor scazute §i piata valutard poate avea un impact negativ asupra
rezultatefor Emitentului. Nivelul panid ka care pandemia COVID-19 va influenta in mod negative afacerile
Emitentului, rezultatele operationale si pozitia financiard, va depinde de evolutiile viitoare, care sunt
foarie incerte i nu pot fi estimate, inclusiv dimensiunea 51 durata pandemuei §i actiunile intreprinse de
autoritdtile guvernamentale §i alte terte parti ca rdspuns ia pandemie. Daca impactul virusului va fi sever
sau prelungit, acest lucru poate genera 0 volatilitate crescutd dar §i o reducere a lichiditasii, scidern ale
indicilor bursieri, mirirez marjelor de credit si fipsa transparentei prefurilor in piejele de credit. Acestea
pot avea un efect material advers asupra performantelor financiare si a pozitiei financiare a Emitentului
in viitor,
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1.3 Activitatile de afaceri ale emitentulul nu sunt diversificate

Activitatile de afacen ale Emitentuiui sunt dependente de comportamentul pietelor financiare Europene
Performanta lor este :nfluentata de dimensiunea si caracterud crchic al activitatilor de afacen, influentate
la randul lor evenimente economice §1 pohtice najignale siinternationale. Nu se poate da nicio asigurare
cd aparitia vnor conditii pe pietele Eurcpene care sa fie in mod particular adverse Emientulul, nu va avea
un impact matenal in rezultatele sale vitcare

1.4 Medivl de reglementare strict §i in continva evolutie al Emitentului poate avea un impact
semnificativ asupra alacerilor sale, a operatiunilor §i profitabilitatii

Emitentul este subiectul reglementarilor si legilor referiteare la serviciile financiare in junisdictiile n care
desfasoara activitdti. Reglementarea specific este extinad §i complexd. Supravegherea firmelor de servicu
financiare a fost extnsa semnificativ. Cresterea nivelulut de reglementare si supraveghere a Emitentului
poate imita capacitatea acestuia de a mentine anumite activitdti. Neconformitdtie cu reglementarile
poate genera amenzi, represalil, suspendarea operatiunilor sau, in anumite cazuri, retragerea autorizarilor
necasare.

Noi legi i regulamente care au fost adoptate in ulimu ani, sau care ar putea fi adoptate in viitorul
apropiat, inclusiv in privinta cerintelor de capital si lichiditate, introducerea unor taxe privind tranzactile
financiare, restrictii privind anumite tipuri de activitdti sau produse (cum sunt derivatele 51 produsele
structurate), st anumite misuri adoptate dupd criza financiard din 2008 ce pot fi modificate in viitorul
apropiat, ar putea afecta astfel predictibilitatea mediulut de reglementare a Emitentului.

Maodificari in supraveghere §i reglementare, in special in privinta activitatilor de tranzaclionare de actiuni,
ar putea afecta material afacerile Ermitentulut, produsele y1 servicihle oferite si/sau valoarea activelor sale

2. Rlscvuri de credit si contraparte
2.1 Emitentul este expus riscurilor de credit ale tuturor contrapéartilor sale

in general, nscul de credit cu care se confruntd Emitentu corespunde niscului asociat unor evenimente de
nerambursare ale chentilor sau contraparjilor, rezultand in imposibilitatea de a-si onora obligatiile fatd de
Emitent.

Emitentul executd tranzactii in mod frecvent cu brokeri si dealer, fondur: de investiiii 51 alte tipur de
instituji financiare 51 participanti la piatd Multe din aceste tranzactii il expun pe Emitent Iz riscul de credit
al chen{iior saw contrapariilor.

Cu privire la activitatile Emitentulu, nscul poate fi impartit in patru componente:

® Riscul de contraparte legat de tranzactii corespunde riscului pe care Emitentul il are cu privire |a
expunerile Ia tranzactiile OTC pe de o parte §i tranzactii de imprumut de valori mobifiare pe'ﬂé‘
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altd parte. Emitentul este agadar supus riscului de nerambursare al unei contraparty, s de
asemenea | incertitudinea fondurilor rimase neincasate ca urmare a unui astfel de eveniment;

«  Riscul emitentului corespunde riscului la care se supune Emitentul ca rezultat al definerii unui
portofoliu de valari mobiliare emis de o terfd parte sau de derivate pe un active suport emis de o
ter(d parte. De exemplu, cand emitentul detine portofoli de valori mobiliare, acestea fac obiectut
riscului de detariorare a calitagii creditului emitentului acestora sau a impositilitatii de plata;

e Riscul de decontare legat de achizitiile/vanzirile de valori mobiliare corespunde riscului ca
tranzactiile 3 nu poatd fi incheiate. Acest risc poate duce la pierderi, natura acestuia depinzand
de tranazctii 5i de modul de decontare.

«  Riscul de dimnuare a creanielor corespunde valorii contabile a creanielor nete fatd de o
contraparte, ce poate avea ca rezultat o pierdere pentru Emitent in eventualitatea intrarii
contraparlii in imposibilitate de plata.

Riscul de credit 5i de contraparte, ¢a un intreg, poate asadar si afecteze pozitia financiard a
Emitentului, solvabilitatea sa §i inregistririle contabile atunci cand contrapartea este in
imposibilitatea de a-gi indeplini obligatiile atéta timp cat valoarea acestor indatoriri fala de Emitent
aste pozitiva.

Cu toate c3 Emitentul cautd si isi reducd expunerea la riscul de credit 5i de contraparte utilizand
mecanisme interne de evaluare sau prin includerea unui cellateral ori intrarea n ingelegeri de
compensare, de exemplu, nu esle cert td aceste tehnici de gestiune a riscuritor de credit si de
contraparte vor anula potentiale pierderiviitoare rezultate din intrarea contrapariilor in impaosibilitate
de platd. Chiar dacd masurarea riscuritor de credit gi de contraparte este foarte reglementat si
controtat, Emitentul rdmadne expus la riscul de sokvabilitate al clientiter gi contrapdryilor,

2.2 Potentialii investitori In Valorile Maobilliare sunt expusi solvabilitatii Emitentulul

salvabilitatea se referd la riscul de pierdere datorat imposibilitagii Emitentului de a-g1onora obligajile de
plata.

Valorile Mabiliare sunt subiectul riscului de eredit al Emitentului, iar marja de credit poate afecta in mod
negativ valoarea de piata a Valorilar Mobiliare. Investitorii sunt dependenti de capacitatea Emitentului de
a plati sumele datorate pentru Valorile Mobiliare i de aceea investitorii sunt subiactul risculu: de credit
al Emitentului si a schimbarilor de perceptie a pietei asupra boniatii Emitentului.

Valorile Mobiliare constituie obligatii contractuale generale gi nesecurizate ale Emitentului §i numal a
Emitentului. Vadorile Mobiliare au acetasi rang cu toate celelalte obligatii nesubordonate si nesecurizate
ale Emitentului. Se subordoneaz3 obligatiilor de prim rang, inclusiv a celor apdrute ¢z o consecina a
aplicdrii legilor.

Mai mult, Emitentul nu este evaluat de nicio agentie de rating. in plus, Emitentul poate emite un numar
substantial de Valori Mohbiliare, reprezentind o indatorire financiasd impartanti. Orice potential investitor

legiturd cu Valorile Mobiliare.
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Orice investitor care cumpard Valorile Maobiliare se bazeazd pe solvabilitatea Emitentuiui i numai a
Emitentulur, de aceea, dacd Valorile Mobihare sunt legate de instrumente financiare, investitorul nu are
niciun drept asupra companiei care a emis acele instrumente financiare $4, in mod particular, daca Valorile
Mobiliare sunt iegate de un indice, invetitorul nu are niciun drept asupra sponsorului indicelui respectiv.
Mai mult, investitia in Valonte Mobiliare nu constituig o investitie in Activul Suport §i investiterul nu are
drepturi cum sunt cele de vot sau alte drepturi legate de Activul Suport {inclusiv dreptul la dividende sau
alte distribuin de sume).

2.3 Repuialic 5/ conduita altor institutii inanciare si participanti la piafd poate afecta in mod
netavorabil Emitentul
Capacitatea Emilentului de a se angaja in investitin 31 tranzacjii cu derivate poate fi afectatd de reputatia

aftor institutii financiare §r participanyi la piatd. Institutule financiare inter-relationeazd ca rezultat al
tranzactionarii, compensarii, contrapartii, finantdrii sav a altor tipun de relatii. Ca regultat, incapacitagile
de platd sau chiar stiri sau Intrebdn despre una sau mai multe instituth financiare sau despre industria
serviciitor financiare in general, pot conduce la probteme de lichiditate in intreaga piata si pot conduce la
pierderigi alte incapacitdti de pfatd. Emitentul este expus la mai multe contrapani din industria financiara,
direct sau indirect, inciuzand broken, binci, fonduri de investifii mutuale sau alternative si alti clienti
institutionali cu care executd tranzacih in mod regulat. Emitentul este expus i3 riscul de credit 3i de
contraparte in eventualitatea unui evemiment de incapacitale de plata sau perturbare financiard a
contrapariilor sau chentilor Emitentului. Riscul poate fi abmentat daca colateraiul detinut de Emitent nu
poate fiaccesat sau este lichidat la preturi insuficiente pentru a recupera intreaga valoare a impromutului
sau a expunearii pe derivate datorate Emitentului sauin cazul esecului unui participant semnificativ la piata,
com este o contraparte centraia. Este de notat cd schimbadrile de reglementare in ceea ce priveste
compensarea standardizatd a tranzactiitor derivate QTC prin contrapdrti centrale a3 dus 13 cresterea
expunerii participantilor fa prelele financiare fad de aceste contrapérii centraie. In plus, frauda sau
comporamentul neadecvat al unor participanti la piatd poate avea un efect material nefavorabil asupra
nstitutulor financiare datorat in principat interconectdni din cadrul pretelor financiare,

Nu se poate da nicio asigurare cd potentialele pierderi rezultate ¢a urmare a materializrii riscurilor de
mai sus nu vor afecta in mod nefavorabil rezultateie operajionale ale Emitentului.

3. Riscurifinanciare
3.1 Fluctudtiile preturiler i volatilitatea pietelor expune Emiteniul la riscuri pe care nu le
poate atenua intotdeauna

Riscul de piatd la care este expus Emitentul in conditile activitdtifor sale este legat Tn principal de variatia
preturilcr activelor pe care le define.

Activitdtile Emitentului sunt influeniate semnificativ de conditille plejelor financiare, care sunt
influentate, la rindul lor, de condiliile economice curente si viitoare din Europa. O evolutie nefavorabita
a conditillor de piata, a conditilor economice sau a contextulul geopolitic pot duce la posibile dficultati
cu privire la riscuri financiare s1 de orgamizare a activitatis pon cresterea complexitatin mediului in care
Emitentul actioneaza.
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Tehnicile de masurare a riscurilor pietei utiliate de Emitentu pentru 8 atenua astfel de riscuri se bazeaza
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 rezultale, Expunerea emitentului la riscul de piata in
scenarii extreme poate fi mai mare decat expunerea anticipata de aceste tehnici de cuantificare utilizate
in prezent.

3.2 lichiditatea pe pietele financiare poate fi redusd iar Emitentul sé fie expus unor plerderi
finonciare

Riscul de lichiditate definit ca si riscul ca o firma de ivnestitii sa nu fie capabila sa igi onareze obligatiile
pentru a lichida sau a deconta la timp gi la on cost rezonabil o pozitie datoritd unei situatii de pe piatd sau
a unor factori particulari. in cazul unei volatilitdti crescute a pietel, de exemplhu, conditiile pot infiuenta
nivelul de activitate sau lichiditate in respectiva piatd. Aceste situati de stres pot expune Emitentul la
pierderi semnificative dacd este incapabil sa isi onoreze obligatiile Tn mod rapid.

4, Riscuri operationale i ascciate

4.1 Procedurile operclionale §i peliticile Emitentului pot fi expuse uner riscuri neindentificale 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 fara a se limita la dezastre
natural, fraude, incendii sau atacuri teroriste). Include riscuri legate de securitatea sistemelor informatice,
riscuri din litigii 51 riscuri reputajionale.

Afacerile Emitentului se bazeazd pe capacitatea sa financiard, contabild, de executie a tranzactiitor, de
procesare a datelor 5i pe alte sisteme operationale de procesare, inregistrare, monitorizaie §i raportare a
uhui numar mare de tranzactii in mod continuu, cu acuratete, rapiditate siin conditii de securitate.

Orice esec, perturbare, intrerupere sau brega in securitatea sistemeler interne poate conduce la
intreruperi sau egecuri operationale. Emitentul nu poate da asigurdri ¢d astfel de esecuri sau intreurperi
nu se vor intdmpla, sau dacd se vor imdmpla ¢d vor fiin mod adecvat rezolvate. Un numar in crestere de
companii au experimentat in ultimiz ani atacuri 5i spargeri ale sistemelor de securitate informatica, unele
presupunand atacuri sofisticate si precise asupra retelelor informatice. Emitentul este posibil s nu poata
anticipa aceste incercdri de intruziune sau s& nu poatd lua in timp util contramasuri eficiente. Qrice esec
sau intrerupere in sistemele informatice ale Emitentului st orice dezviluire ulterioard de informatn
confidentiale legate de clienti, cantrapdrii, angajati ai Emitentului sau orice intruziune sau atac impotriva
sistemelor de comunicatii ale Emitentului pot avea un efect nefavorabil asupra reputatiei Emitentulyi,
situatiet sale financiare 5i rezultatelor operationale.

Evenimente neprevazute cum sunt catastrofele natural, atacurite teroriste sau alte situatii de urgentd, ar
ptuea conduce 13 o intrerupere bruscd a operativnilor Emitentubyl, tu pierderi substantiale, Aceste
pierderi pot fi legate de poziii de tranzactionare sau angajati cheie. Astfel de evenimente neprevizute
pot conduce la ¢osturi suplimentare §i cresterea suplimentard a costurilor pentru Emitent {cum sunt

de asigurare, conducand la o crestere a riscului pentru Emitent.
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Ca g ceilaly furnizon de servicii de investijil, Emitentul se bazeazd puternic pe comunicatii §i sisteme
infformatice pentru a-5i desfasura actwitatea. 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 intreruperea
gestiunii relatiel cu clienti. Emitentul nu poate da asigurdri ¢ astfel de esecuri, perturbdri sau intreruper!
nu se vor intadmpl3, 1ar daca se vor intdmpla, ¢4 vor fi in mod adecvat tratate. Aparitia oricdror egecuri,
perturbdri sau intrerupert poate avea efecte matenale nefavorabnle asupra sitvatiei financare ¢
rezultatelor operationaie ale Emitentului

4.2 Orice deleriorare o repulatiei Emitentului poate afecta atlacerile sale 3i poate conduce ta
pierderi financiare

intr-un mediu foarte competitiv al serviciilor de investitii financiare, menginerea increderii in Emitent este
criticd pentru capacitatea Emitentulul de a pastra clieny), investitori si angajati. Octeriorarea reputagiel
Emitentulul poate asadar s3 dauneze semnifcativ afacerilor Emitentulus 5i a perspectivelor sale. Reputatia
Emitentuiui poate deasemenea sa fie deteriorate dacd, prin cresterea bazei de clienti si a afacerilor sale,
procedurile si sisteme de control ale Emitentulur in legdturd cu gestiunea conflictelor de interes nu
functioneazd sau par sd nu funclioneze. Reputatia Emitentului poate fi atectatd in viitor, printre altele, de
un comporament nepotrivit al angajatilar, o scidere sau retratare, sau corectare a rezultatelor sale
financiare si/sau actiuni nefavorabile legale sau de reglementare. Pierdenie din afaceri care pot afecta
reputatia Enitentulul, vor putea afecta si rezultatele sale operationale 51 pozitia financiard.

Factori de nisc Tn legdturs cu Valorite Mobiliare

1. Riscuri generale in legaturd cu Valorile Mobiliare

1.1, Pierderea potentiald c unei parti sau a inlregii investitii

Valoarea minima de r3scumpirare mai micd decat valoarea investitd: Termenii anumitor Valori Mobiliare
este posibil 53 nu prevada o valoare minima de rascumpdrare fata de valoarea nominata sau pretul de
emisiune al Valprilor Mobiliare la maturitate sau fa rascumpdrarea anticipatd. In astfel de cazuri,
depinzand de performanta Activului Suport si cat de mult a fost platit pentry Valoriie Mobiliare, investitori
ar putea pierde o parte sau intreaga investitie.

Riscul de credit al Emitentului: Plata oricirel sume datorate in legiturd cu Valorile Mobiliare face subiectul
nscului de credit at Emitentului. Valorile Mobiliare reprezintd obligatii nesecurizate. Acestea nureprezinta
depozite §i nu sunt protejate prin nicio modalitate de protectie si asigurare a depozitelor. De aceea, dacd
Emitentul esueazd sau 1l este in alt mod imposibil s& isi onoreze obligatiile de platd pentru Valonle
Mobiliare, investitorii pot pierde o parte sad intreaga valoare investita.

Alte ctrcumstante:
Investitori ar putea pierder o parte sau inireaga investifie atunci cand:

e Pretul de piatd al Vailorilor Mobiliare pand la maturiate poate fi semnificativ mai scizut decdt
pretul de achizijie platit de investitort. Pe cale de consecinia, dacd acestia vand Valorile Mobiliare
inainte de data maturitdti, ar putea sa primeasca semnificativ mai putin fatd de symainvesitita
initial;
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* Valorile Mgbiliare ar putea fi rdscumpdrate anticipat in anumite circumstante 5i pentry motive
care nu sunt in controlul Emitentului i, in astfel de cazuri, valoarea pldtitd investitordor la
riscumpararea anticipate poate fi mai mica decdt suma pidtitd de investitor: pentru acestea,
putind scadea pand ia zern, Vvezi factorul de risc 1.5 mai jos {in anumite conditii, Emitentul are
dreptul de a rdscumpdra Valorile Mobiliare Inainte de data programat3 a maturitatu. In astfel de
cazuri, investitarii vor primt valoarea justd a Valorilor Maobiliare, care poate fi 51 zero.);

s Valorile Mobiliare fac obiectul anumitor ajustari, in concordanta cu termenii $i conditule Valorilor
Mobitiare si care ar putea duce la reducerea valorii de riscumparare sau evaluarea acesteiala o
valoare mai micd decatinvestifia initiald

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

investitorit trebuie s3 retind cd aceste costuri suplimentare, cum sunt taxe $ comisiocane de
tranzactionare, pot fi percepute atunci cand cumpdrd sau vand Valorile Mobihare, In plus fatd de pretul
actual al Valorilor Mobiliare. Aceste costuri suplimentare pot reduce seminifcativ sau chiar anula
rentabilitatea Valorilor Mobiliare. in plusa fath de aceste costuri directe legate de achizijia Valorilor
Mobshare, ar putea exista si alte costun ulterinare, cum sunt taxele de custodie. De aceea, inainte de a
cumpara Valorile Mohbiliare, investitori trebuie s3 obtind informatii in lepiturd cu toate costurile care ar
putea si apard in legdturd cu achizitia, custodia sau vanzarea Valorilor Mobiliare

1.3, Polenticla lipsa de lichiditate a Valorilor Moblliare pe piata secundara

Investitorii trebuie sa fie pregatifi sa pastreze Valorile Mobiliare pdnad fa maturitatea programatd a
acestora {dacd exista).

Dimensiunea specificatd a emisiunii reprezintd cantitatea maxima de Valori Mobiliare ce va fi emisd dar
nu oferd o indicatie asupra volumuiui de Valori Mobiliare efectiv vandut de catre Emitent. Acest volum
este determinat in functie de conditiille de piala si se poate schimba pe parcursul duratei de viatd a
Valorilor Mobihare, si o parte semnificativa a emisiunii poate fi detinutd de cdtre Emitent. Nu pste posibil
a fi estimata lichiditatea Valorilor Mobiliare pe piatd secundard bazdndu-se pe dimensiunea specificata la
emisiune. Din aceste motive, ¢ piatad secundard pentru Valorile Mobiliare este posibil s3 nu se dezvolte

valorile Mobiliare pot fi listate, admise la tranzactionare sau cotate pe orice sistem de tranzaciionare sau
piatéd sau sistem de cotare,

Dacd o pintd active de tranzactionare pentru Valarile Mobiliare nu se dezvoltd sau nu este mentinuta,
pretul de piatd sau de tranzactioanre si lichiditatea Valorilor Mabiliare paote fi afectata nefavorabil.
REstrictiile jegate de achizifia sifsau vanzarea Valorilor Mobiliare in anumite jurisdictii poate avea impact
asupra lichiditatii valorilor Mobiliare.

Emitentul este autorizat sa cumpere si sd vanda valorile Mobiliare pe contul propriu sav pe contul altora,
si sd emitad Valori Mobiliare suplimentare. Astfel de tranzactii pot afecta prejuwi Valarilor Mobihare in mod




volatilitate, iar pretul emisiunii de Valori Mobilliare s3 creascd, Dacd produse suplimentare i competitive
vor fi intraduse pe piatd, acest lucru poate influenia nefaverabil valoarea Valorilor Mobiliare.

O lipsa de lichiditate a Valorilor mobiliare poate insemna ca investitori e posibil 3 nu poata vinde Valorite
Mobiliare sau sd nu le poatd vinde [a acelast pret 1a care le-au cumpdrat 5i, Tn consecintd ivnestitorii pot
pierder o parte sau intreaga valoare investitd dacd vor vinde Valorite Mobiliare inainte de maturitatea
programata.

Materialitatea acestu risc de lichiditate scazutd depinde de (i} Activul Suwpont si (i) de structura Valorilos
Mabiliare. Emitentul se asteaptd ca impactul negativ asupra Valorilor Mobiliare sa fie scazut atunci cdnd
Activul suport aies pentru Valonle Mobidiare este ntens tranzactionat 1 mediu spre ridicat atungi cand
Activul suport ales pentru Valorile Mobiliare nu este hichid.

1.4, Valoarea inlinsecd a unei Valori Mobitiare este probabil s& tie mai mica decat preful de
emisivne sau pretul de achizitie

Pretul de emisiune sau de achizie al unei Valori Mabifiare nu reflecta neapdrat valoarea sa intrinsecd, 1ar
valoarea intrinsec a unei Valori Mobiliare va fi probabil mai mica decét pretul de emisiune sau de
achizijie. Crice diferentd intre pretul de emisiune, pretul de achizitie al unei Valari Mobiliare g valoarea
sa intrinsecd poate sa se datoreze unui numdr de factori, incluzind, dar fara a se limita |3 condigule
predominante de piala si taxe, discounturi sau comisioane platite sau retinute de diverse parii implicate
in emisiune sifsau structura valorni Mobtiare.

Pretul pe pietele secundare ale Valorilor Mobiliare pot fi de asemenea mai mici decét preful de emisiune
al Valorilor Mohliare, datoritd, printre altele, faptului ¢i preturile de pe piata secundard confin
comisivane, profiturt si costuri de hedging, precur g1 alte costuri ce nu au fost cuantificate in pretud imitial
de emisiune pentru Valorile Mabiliare. in mod corespunzitor, orice vanzare de Valori Mobiliare de catre
un investitor inainte de maturitatea programata poate avea ca rezultat o pierdere substantiala pentru
investitor.

1.5. Riscul de rascumparare anficipate la valoarea justd de piata

in anumite circumstante extragrdniare Emitentul are dreptul de a rdscumpdira Valorile Mobiliare inaintea
maturitatii acestora, la valoarea justd de piata. De aceea, Termenii §i Conditiile dau dreptul Emitentului,
in anumite situatii, de ainchide anticipat emsiunea de Valori Mobiliare. Dejinatorii poarta de aceea riscul
deciziei Emitentului de a nu intarzia rambursarea sau dea pliti imediat valoarea justa de piata, si care 53
nu insemne cal mai bun rezuitat posibil peniru Delmatori,

Probabilitatea unei astfael de situatii in circumstante extragrdinare, cu impact negativ asupra Valorilor
Mobiliare depinde de Activul Suport al Valorilor Mobitiare, dar este in general considerat ca fiind scazut.
Impactel negativ asteptat dupa aparihia acestor circumstanie este ridicat §i poate conduce la o pierdere
totald a capitalului investit

1.6. Riscuri legate de impozitele platibile de catre un Detindtor, ¢ modificare a regimului de
impozilare a Valorilor Mebillare si/sau aplicarea retinerii la sursé a impozitului

s Impozitele piatite de cdtre un Detindtar sau 0 modificare in regimul impozitarii Val
poate reduce rentabilitatea investigien in Valorile Maobiliare.
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Investitorii trebuie <a fie congtienti ¢d ar putea fi nevoil) s3 plateasca taxe fiscal 3 altfel de taxe
atunci cand cumpara sau vand Valorile Mabiliare, in concordantd cu legile §i parcticile din tara in
care Valorile Mobiliare sunt transferate sau in alte jurisdictii In anumite jurisdictii, este posibil s3
nu existe declaratii oficiale de la autorititile fiscale sau decizii ale unor instante in legdturd cu
regimul Valorilor Mobiliare. Rentabilitatea inregistrati de un Depindtor ar putea fi asadar redusi
cu valoarea impozitelor datorate de acel Detindtor in legaturd cu investitia in Valorile Mobiliare.
Emitentul nu are nicio obligalie 58 creasca pidtile privind Valorile Maobiliare cu acest scop si va fi
indreptdtit sd deduca orice valoare platita in acest scop in legaturd cu Valorile Mobiiiare.

Investitorii trebuie sa ia notd de faptul ¢3 este posibil ca regimul de impozitare apiicabil Valorilor
Mobiliare se poate schimba intr-o maniera imprevizibild la momentul 1a care Valorile Maobiliare
sunt emise. Nivelul i baza de impozitrare pentru Valornle mobiliare si pentru Detindtori vor
depinde de circumstantele individuale ale Delinatarilor i se pot modifica aricdnd si pot avea un
impact nefavorabil asupra rentabilitdtii obtinute de Detindtan pentru Valorile Mobiliare.

+  Platile pentru Valorile Mobitiare ar putea fi tratate ca g1 “echivaient al dividendelor” 5i s3 fac3
obiectul impozitarii la sursd in Statel Unite ale Americii.
in paragraful 871{m) al Codului de Venituri Interne din 1986 {Codul) 51 a regulamentelor ulterioare,
© platd pentru un instrument financiar care se referd Ia 0 valoare mobiliard din Statele Unite sau
un indice care include valori mobiliare din Statele Unite poate fitratatd ¢a o platd “echivalent3 cu
dividendele”, Astfe! de plati fac obiectul in general retinerit la sursa in Statele Unite 3 unui impozit
de 30 de procente. Dacd impozitarea la sursd se aplicd, Emitentul nu va pl3ti alte valori Tn lcou)
valorilor retinute la sursd. Conditiile Finale relevante vor indica daci Emitentul a determinat ci o
Valoare Mobiliard face obiectul retineriiia sursd din paragraful 871(m) al Codului. Desi evaluarea
Emitentului este de obicei obligatorie pentru Investitor, nu este obligatorie §i pentru autoritatite
fiscale din Statele Unite. Autoritatile fiscale din Statele Unite (Internal Revenue Service) pot
argumenta cu succes ca platile legate de o Valoare Mobiliar3 fac obiectul reginerii la sursa conform
paragrafului 871 (m) $i a regutamentelor ulterioare, si ¢d pld{ile sau pHatile ultericare legate de
Valonle Mobiliare constitiie pldti echivalente dividendelor.

1.7. Riscurile de curs valutar

Dach termenii 3t conditiile Valorilor Mobiliare previd ¢d platile legate de Valonle Mobihare se vor face
intr-o moneds diferitd de moneda Activului Suport sifsau ¢ moned3 diferitd de moneda t3rii in care
investitoru! este resident, depmzand de termenii particulari ai valorilor Mobiliare, un investitor poate fi
expus unei evolutii nefavorabile a Monedei de Decontare a Valorilor Mobiliare relativ la maneda Activului
Suport 5i/sau a monedei tAr in care investitorul este rezident,

1.8. Deducerea costurilor de lichidare

Dacd Costurile de Lichidare sunt speaificate ca fund aplicabide in Condigiile Finale, valoarea platit3 pentru
Vatorile Mobiliare poate fi redusa cu valoarea determinata de Agentul de Calcul ca fiind egal3

costuritor 51 chetuielilor Emitentului pentru ichidarea pozijiel detinute in activul suport sifsau E/LLW1
a contractelor de finantare in legdturd cu Valorile Mobiliare, (f’
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2. Riscuriin legaturé cu vafori mebiliare bozote pe acfive suport

Valorile maobiliare bazate pe unul sau mai multe Active Suport poarta riscuri semnificative care nu sunt
associate cu investitii simitare in alte titlhun de creanta conventionale

2.1, Valoarea i rentabllitatea Valoriler Mobiliare depinde de perdormanta Activului Suport

Valorile Mobiliare bazate pe unul sau mai multe Active Suport sunt calculate cu referive la pretul, nivelul
sau valoarea Activului Suport relevant, Valoarea si rentabiltatea Valorilor Maobiliare va depinde de
perfaormanta Activului Suport |3 una sau mai multe date calendaristice specificate.

Legdtura economica dintre valearea si rentabilitatea Valoriior Mobiliare $i performanta Activului Supart
ar putea sd nu fie evidenta si 53 se modifice Tn timp, fiind afectatd de mai mulfi factori. Investitorii trebuie
sd fie constien{i cd este posibil sd nu existe o legdturad direct intre piata Valorilor Mobiliare §i pretul curent
al Activului Suport relevant, piata Valorilor Mobiliare putand fiinfluentata de alii factoriin afara pretului
curent al Activului Suport, cum sunt volatititatea acelui Activ Suport, plai de dividend sau modificari ale
nivelului de doband3d in general etc. De aceea, modificdrile pasitive al pretului Activului Suport relevant
nu vor conduce neaparat la o modificare pozitivd a valorii de giatd a Valerilar Mobiliare. O depreciere a
Valorilor Mabiliare ar putea 5 apara chiar dacd Activul Supart reievant ar rdmane constant. Investitori
trebuie sa tind cont de faptul cd modificarile de pret ale Activului Suport relevant {sau in anumite situatii
n care modificarea de pref asteptatd nu se intémpla) pot reduce valoarea Valorilor Mobiliare intr-un mod
disproportionat de mare si chiar pana |a reducerea la zero, cu excep}ia cazului in care Valorile Mobilare
av previzut un nivel mimim de rascumpdrare. in mod particular, mvestitori nu ar trebui sd presupunicd
pretul Valorilor Mobiliare se va recupera in timp, avdnd in vedere termenul de maturitate al Valorilor
Mobiliare, care poate fi imatat.

2.2. Riscul asocial cu franzactiile de hedging ale Emitentului

Cu scopul de a acoperi partial sau total riscul financiar asociat cu Valorile Mobiliare, Emitentul poate (1}
tranzactiona Activul Supoart pe orice platform3a de tranzactionare, sau in mod direct cu alte instituti
financiare {OTC), sau (ii) s3 realizeze alte tranzactii de acoperire a riscului care sd influenteze Tn mod
indirect Activul Suport, incluziind tranzactii cu derivate. In general, probabilitatea realizirii tranzactiilor de
hedging este ridicata. ’

Aceste tranzaclii de hedging poate influenta pretul de piatd al Activului Suport in mod pozitiv sau negativ

23 Periormantele frecute ale Activului Suport nu sunt un indicator sigur pentru performantele
villocare

Orice informatie despre performania trecutd a Activului Suport la data emiterii Valorilor Mobiliare nu
poate fi considerata ca un indicator sigur pentru viitor al limitelor de tranzaciionare, a trendurilor sau
fluctuatilor acelui Activ Suport. Nivelol, prefuf sau altd valoare a Activului Suport {51 a compg
acelui Activ Suport) poate inregistra cresteri §i scaderi pe parcursul duratei de viatd a Valorilo
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Acaste fluctuatii pot afecta valoarea si rentabilitatea Valorilor Mobiliare. Nu poate fi datd nicio asigurare
legata de performanta viitoare sau evolutie a niciunui Activ Suport,

Orice astfef de consecingd poate avea un efect material nefaborabil asupra valoriii i rentabilitdgii unui
astfe! de Activ Suport.

2.4, Litele {Gra ranzactlionare, Evenimeniele de perfurbare a pielei sou alte evenimente de
perturbare pot afecta in mod nefavoerabll valoarea §l rentabilitatea Volorllor Mobiliare

Dacd o data Ia care este programat a fi cbservat sau determinat nivelul Activului Supoct cade intr-o 71 care
nu este o Zi Programatd de Tranzactionare pentru Activul Suport, sau nu este o 2i in care pretul, nivelul
sau valoarea Activului Suport nu este disponibil, atunci ziva respectivd poate fi amanata pentru acel Activ
Suport.

In continuare, daca Agentul de Calcul determind cd s-a petrecut un Eveniment de Perturbare a Pietei sau
alt eveniment de perturbare, in functie de caz si afecteazd observarea sau determinarea nivelului Activalul
suport intr-o zi relevantd, acea 2 relevatld poate fi amanatd sau Agentul de caicul poate 53 determine
prejul sau nivelul aceiui Activ Suport folosind una sau mai multe prevederi alternative sau poate in ultima
instantd sa determine pretu! sau nivelul Activului Suport la discretia sa.

Orice astfel de amanare sifsau determinare alternativa a prejufui, nivelulul sau valorii Activului Suport
poate afecta in mod nefavorabil valoarea si rentabilitatea Valoritor Mobiliare. in eventualitatea in care
una sau mai multe zile programate in care pretul, nivelul sav valoarea Activului suport este observant sau
determinat sunt amanate, Data programatd a Maturitdtii sau alte date relevante de platd ar putea fi
deasemenea amanate.

2.5. Investitorii nu av drepturi asupia Activulul Suport

Valorite Maobitiare sunt nesecurizate, iar Emitentul nu are obligatia de a deyine Actival Suport. investitori
nu var avea niciun drept legal sau beneficiu ca detindtori ai Activului Suport. Spre exemplu, atunci cand
Activul Suport este o actiune, investitorii nu vor avea drepturi de vot, drepturi de a primi dividend sau alte
sume distribuite sau orice altfel de drepturi legate de Activul Suport. Th plus, investitari nu vor putea avea
preteniii impotriva vreuniui emitent de actiuni, sponsor de indices au orice alta tertd parte Tn legatura cu
Activul Suport: aceste parti nu au nicio obligatie s& actioneze in interesul investitorilor. Astfel, investitori
in Valorile Mobiliare ar putea avea o rentabilitate mai scdzutd de pe urma Valorilor Mobiliare decat daca
ar fi investit direct Tn Activul Suport.

2.4 Investitorii in Valori Mobilliare listate sau Tn Valori Moblliare legate de unul scu mai multe
Active Suport sunt expusi riscului ca Valorile Moblilare sau Activele Suport sa lie delistate
sau suspendate de I tranzactionare, iar acest lucru poate avea un efect nelavorabil
asupra valorii Valeriler Mobilicre

Este posibil ca pe durata de viata a Valorilor Mohbiliare, un Activ Suport safie delistat sau suspendat de la
tranzactionare, pe bursa de valori relevanta, piaia de referinid sau sistemul de cotare din moly ETEMH
pot fi atribuite Emitentutui. In astfel de cazuri, Agentul de Calcul, la discrejia sa va realiza aj |
termenilor Valorilor Mobiliare, sau va inlocui Activul Suport cu un inlocuitor (dacd este a
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rdscumpira anticipat Valorile Mobiliare, iar acestea pot afecta in mod nefavorabil valoarea sau
rentabilitatea Valerilor Mobiliare.

2.7. Riscul conflictului de interes datorat activitatilor de tranzactionare ale Emitentului cu
Actlivul Suport

Orice activitate de tranzactionare a Emitentului cu Activul Suport fie {1} cu scopul de hedging in legdturd
¢cu Valonle Mobiliare sau [ii} pe contul propriu al Emitentulut, sav (i) executand ordine pentru clienti,
poate influenta pretul de pia(3 al Activului Suport §i in consecinia si valoarea de piatd a Valorilor Mobiliare.
Dacd Emitentul nu {mai} este acoperit in totalitate asupra nscului de prej al valorilor Mobiliare, orice
impact nafavorabil pentru Detinatori asupra valorii de piatd a Valorilor Mobitiare va avea ca rezultat o
schimbare favorabilz a situatiei economice a Emitentului §1 vice-versa Orice tranzaclie cu Activul Suport
realizatd de ciatre Emitent este agadar subiectul unui potential conthet de interese.

Lichiditatea poate fi afectatd de restrictii tegale. Emitentul poate «nfluenta lichiditatea Valorilor Mahbitiare
prin achizijia $1 detinerea de Valori Mobiliare pe contul propriu tranzactionand pe piala secundara. Orice
astfel de Valori Mobiliare detinute pot fi revandute in orice moment pe mata. in eventualitatea in care
Emitentul oferd acces la piala secundara, va avea dreptwd de a impune condijiile pe care le considerd
necesare, luand Tn caicul:

a) Stabilirea uneimarje de prelintre cumparare i vanzare folosind contut propriu de tranzactionare,
in functie de riscul perceput de Emitent pentru participarea la pata secundarg,

b) Condiile normale de piaid disponibile [a acea data;

¢] Limitarea numdrului de Valori Mobiliare pentru care Ermitentul este dispus sa ofere acces pe pistia
secundari.

Detindtorii vor purta asadar niscul de a nu putea s vandd Valorile Mobiliare inaintea maturitdti acestora
la un pret just sau deloc. Cu toate acestea, Emitentul actioneazd in calitate de formator de pia{d pentru
toate Seriile sale de Valori Momliare, Atdta timp cit Emiutentul nu 5 incalcd obligatiile, Definatori au
posibilitatea 53 i5i vinda Valorile Mabiliare cel putin la pretul cotat de cdtre Emitent.

3. Riscuri legate de anumite tipuri de Velori Mobiliare

Aceastd sectiune descne riscurile Valorilor Mobiliare ce au ca origine o anumitd structurd a Valonior
Mobiliare, Pentru o descriere detaliatd a Valorilor Maobiliare vern sectiunea “Descrierea Valorior
Mobiliare™.

Toate riscurile ce au ca origine o anumit3 structurd a Valoriior Mobilare se datoreaza dependentei dintre
riscumpirare 5/sau doband3 pentru (i) anumite preturi ale Activului Suport si {ii} factori specifici de piata.
in timp ce unele riscusi pot afecta numai rascumpdrarea sifsau dobanda datoratd, alti factori pot afecta
pretul de piald al Valorilor Mobifrare. Urmatoarele riscuri pot fi prezente:

+ “Riscul de pre} al Activului Suport” este riscul ce are ca origine pretul activului usuport la data
evaludri Valoridor Mobilare, Dacd pretul a evoluat nefavorabil, acest lucru poate rezulta intr-o
pierdere integral a capitalulu investit dacd nu este specaficatd nicie valoare minima de




“Dacd efectul de levier este prezent” riscul este semnificativ crescut datoritd acestei
functionalitati interne a Valorilor Mobiliare.

“Riscul de Ratd a Dobanzii” este riscul provenit din piala dobanzilor pentru toate valutele
implicate Tn Valorile Mobiliare §i Activele Suport, asa cum sunt ele disponibile Emitentului,
incluzand orice marjd de dobanda aplicatd de Emitent. Schimbarile in astfel de rate de dobanda
pot influenta semnificativ pretul Valorilor Mobiliare. Acest risc poate influenta pretul de piata al
Valarilor Mobiliare.

"Riscul de volatilitate™ este riscul ce are ia origine volatilitatea impficitd a Activubui Suport sicare
exprimi asteptirile petei cu privire la viitoarele fluctuatii de pret. Schimbarile in volatilitatea
implicitd pat avea o influen{d semnificativa asupra pretului Valorilor Mobiliare. Acest risc poate
influen{a pretui de piatd a! Valorilor Mobitiare.

Tabelele de mai jos stabilesc care din riscurile mentionate anterior se aplicd pentru diverse tipuri de
Valori Mobiliare $i indicd materialitatea acestora, V3 rugdm 53 aveli in vedere urmatoarele:

Materialitatea este oferita spearat pentru {i) riscurile ce pot afecta pretul de piata pe parcursul
durater de viatd a Valerilor Mobiliare, precum si (i) riscurile ce pot afecta valoarea de
rascumparare.

Riscurile ce pot afecta preful de piata ce 7l retin pe Detindtor in a vinde Valarile Mabitiare la un
pret cel putin egal cu prejul cu care Detindtorul a cumpdrat Valorile Mobiliare,

Materialitatea este descrisd ca “"scazutd”, “medie” sau "ridicatd”/ DAca riscul specific nu este
present la momentul respectuy, aste prezentat ¢a § “niciunul”, Dacd un risc specific nu se aplicd
niciodatd, va fi prezentat ca §i “—". Dacd materialitatea diferd substantial Tn functie de anumiti
parametri ai Valorilor Mobiliare, un interval va fi prezentat, spre exemplu “scazut spre mediu”. Va
fi indicat prin “pierdere totald” imediat dupad nivelul materialitdt{ii daca materializarea
respectivului risc poate reduce la zero valoarea de rédscumpdrare

Pentru evaluarea materialitaii fiecarui risc, Emitentul presupune mvestitia in Valorile Mobiliare
la pretul de emisiune. Daca investitia se face la un pret mai ridicat, impactul negativ astepiat §i
respectiv materialitatea riscubui vor fi mai ridicate. In cazulin care vor fi cunescute anumite situagii
in care materialitatea unui risc diferd sermnificativ fatd de cel prezentat in tabel, o descriere a
acestor situatii, ataturi de materialitatea diferitd pot fi prezentate sub tabel.

FProduse de investiti: Capital Protejat (1)
Cartificate cu Capital Protejat {1100} si Certificate cu Capital Protejat cu Plafon (1120}

Risc Pret de ptata | Valoarea de
rascumparare
Riscul pretului | scazut Niciunul spre scdzut

Activului Suport
Riscul de ratd a | Scdzut spre
dobanzii mediu
Riscul de volatilitate | scdzut

Produse cu levier cu barierQ[272)
Certificate Turho Long (2210) si Certificate Turbo Short (2210)
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Risc Pret de piata | Valoarea de

rascumparare
Riscul pretului | Crescut Crescut  (pierdere
Activuiui Suport (pierdere totald)
totala)
Riscul de ratd a | Niciunulspre | -
dobanzii scdzut

Riscul de volatilitate | Niciupul

4. Riscurilegate de anumite caracteristici ale valorilor mobiliare

4.1 Valorile Mobiligre care includ levier persupun un nivel mai ridical de risc

Dac3 Valonle Mobiliare prevad un levier cu valoare mai mare de unu, expunerea Valorilor Mabiliare 1a
Activul Suport va fi ridicat §i 70 mod corespunzitor, atat profiturile cat s) pierderile vor fi amplificate
Folosirea levierulut peate conduce la pierderi mai ridicate daca Activul Suport evelueaza invers decat
asteptarile. investitorii in Valorile Maobiliare care includ tevier trebuie sa fie constienti ¢ aceste valar
Mobliare presupun un nivel de risc mal ridicat in situatia in care Activul Suport evolueaza invers decat
asteptdrile lor, 1ar pierderile vor fi mai mari decat cele rezultate din investitile in valori mobiliare similare,
dar care nu includ levier.

4.2 Valorile Mobiliare care fac obiectul unei platondri

Acoda unde termenii §i conditiile Valorilor Mobiliare prevad ¢d valoarea de platd este sublectul unui plafon
predefinit, capacitatea investitorului de a panicipa in cresterea valorii Activului Suport va i limitatd,
indiferent de nivelul, pretul sau valoarea a care Activul Suport va ajunge, deasupra nivelului de ptafonare
pe parcursul duratei de viala a Valorior Mobiliare. In mod corespunzator, valoarea sau rentabilitatea
Valorilor Mobiliare poate fi semnificativ mai redusa decat in cazut in care investitorul ar fi cumpérat in
mad direct Activul Suport

4.3 Caracteristica de “"bariera”

Dacd vatoarea de platd in legaturd cu Valonle Mobihare depinde de un anumit nivel, valoare sau pret a
Activului Suport ce poate atinge sau nu 0 “barierd” pe parcursul duratei de viajd a valorilor Mobibare,
aceastd valpare poate fi influentatd in mod decisiv de faptul ¢a aceastd barierd este atins3. Aceasta
inseamna cd investitorul va primi mai putin dacad nivelul, prejul sau vafoarea Activului Suport atinge o
barierd decdt daca se apropie de baerierd dar nu o atinge, 1ar in anumite situatii investitorul poate pierdere
cea mai mare parte sau intreaga investitie. .

4.4 Valoarea de rascumpdrare poate depinde numai de performanta finald a Activuiui
Suport
Dacd Vaiorile Mabiliare ai valoarea de riscumpdrare calcedate pe baza performantei Activalui Suport ca si

valoare unicd la data evaiudrii finale, investitorul este pasibil 53 nu poatd beneficia de o miscare a nivelului,
valorii sau pretuiui Activului Suport pe parcursul duratei de viat a Valorilor Mabiliare, dac3d aceasta
reflect 5i in performanta finala.
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4.5 Riscul unui curs de schimb valutar netavorabil

Daca (i) maneda Activului Suport este diferitd de moneda Valorilor Mabiliare si (i} Valarile Mobiliare nu
sunt de tip quanto, atunci orice sumJ de plata pentru Valarile Mobiliare trebuse s3 fie convertitd in functie
de cursid de schimb valutar.

Detinatorii vor purta riscul ca moneda de schimb relevanta sd cerasca, cee ace va conduce la o reducere
a valorii platite pentru Valorile Mobiliare 51 in consecinta §i o reducere a pretulul de piata al Valorilor
Mobiliare. Orice crestere in moneda de schimb relevantad va contracara evolutiile favorabile ale Activulyi
Suport 5i a altar factorni de piata relevanti §i poate conduce, in ciuda acestor evolutii favorabile — |3 scaderd
sermnnificative ale pretului de piatd savu valorii de riscumpdrare a Valorilor Mobiliare,

Materialitatea acestui risc de curs valutar nefavorabil depidne de moneda Activului suport si de moneda
Valarilor Mobiliare 5i este de obicei de nivel mediu, in condigii normale de piaja

4.6 Riscul stabilirii unei dote de maoluritate nelavorabile pentru Valorile Mcbiliare open-end

Pentru Valorile Mobiliare open-end, Termenii §i Conditiile prevad un nivel ridicat de discrefie pentru
stabilirea ulterioard a datei maturitatii de catre Emitent. Detindtorii nu av nicio influenta in stabilirea
acestei date.

Detindtorii de Valori Mobiliare open-end poartd asadar riscul ca data maturitdtp stabilitd de cdtre Emitent
53 le fie nefavorabild, deoarece vor fi for{ati la data stabilitd pentru maturiate 5a realizeze un randament
ce poate fi sub asteptdrile lor si care poate reprezenta o pierdere substantiala sau chiar totala a capitalului
investit,

Materialitatea acestui risc depinde in mod direct de momentul de timp la care este realizatd invesuja in
Valorile Mobiliare si este asadar specifica fiecirui Detinator.

Factori de risc tegati de Activul Suport al Valorilor Mobiliare

Anumite tipuri de Active Suport poartd riscuri suplimentare specific. Cele mai multe influenjeaza pretul
de piatd af respectivului Activ Suport 5i de aceea contribuie la riscul global de piatd al Valorilor Mobihiare.
Alte riscuri pot introduce elemente necunoscute ce pot avea ca rezultat inchiderea anticipatd sau
rascumpdrarea Valorilor Mobiliare, asa cum sunt descrise in continuare.

1. Riscuti asociate cu Yalorile Mobiliare bazate pe Active Suport indici

Un indice reprezintd o valoare calculatd de catre sponsorul indicelui si reflect performanga preturilor 51
volumelar, de exemplu al unor actiuni de pe o piata reglementatd. Depinzand de indice, riscurile legate
de Valorile Mobiliare cu active suport indicele respectiv pot varia, in funclie de companenta indicelu: (care
poate include actiuni, obligatiuni, warrant-uri, derivate, active imobiliare sau alte active).

Metoda de caleul a valorii indicelui are o influentd substantiald asupra valorii indicelui § sponsorul




componentele indicelu evolueazd favorabil din punctul de vedere al Detindtorilor, valoarea indicelui ar
putea sa evolueze nefavorabil

Valorile mobiliare bazate pe un indice sunt expuse riscurilor provenite din fiecare component a aceiw
indice st a riscului compozitien indicedui

1.1. Riscuri prevenite din fiecare componentd a indic elui

Valoarea unui indice este caleulat (n functie de compaonentele indicelui, valoarea lor avand o importanta
fundamentald pentru acesta. Asadar, riscul provenit din fiecare componentd a indicelui este egal cu insus
riscul acelei componente, din acest motiv riscul indicelur ca un intreg contine riscurile tuturor
componentelor sale, inclusiv riscut de a pierde intreg capitalul nvestit. In plus, dacd componentele
indicelui sunt exprimate intr-o altd valutd decdt cea a indicelui, ratele de schimb valutar curente vor fi
folosite la calculul valorii indicelul, ceea ce il expune pe Detindtor [a riscul ratei de schimb.

1.2, Palificile sponsorulul indicelui pot influenta in mod nefavaorabil valoarea sl rentabilitatea
Valorilor Mobiliare

Poliicile Sponsorului Indicelui privind addugdri, elirmindri sau inlocuiri afe uner active componente ale
indicelur 51 maniera in care Sponsorul ra in considerare anumite modificdn ce afecteazd componentele,
pot & influeniaze valoarea indicelul. Politicilie sponsarilor indicilor cu privire 1a caleulel indicitor pot,
deasemenea, si afecteze valoarea indicilar. Un spansor poate 55 intrerupd sau suspende caltidarea sau
diseminarea informatiilor privind indicia s3i. Orice astfel de actiune poate influenta valoarea si
rentabilitatea Valorilor Mobilhare.

in plus, indicii pot face obiectul unor taxe de gestiune $i a altor taxe si comisioane pldtibile Spansorului si
care ar putea reduce valoarea de decontare platibild investitoriior

1.3 Fierderea valorii divindendeior pentru celel mai multe Valori Mobiliare cu acliv supor
indicl

Regulile unui indice pot stipula ca dividendelde distribuite de componentele sale nu duc la o crestere a
nivelului indicelui, de exemplu, dacd este un indice bazat pe pret. Ca rezultat, Detindtorii cu investipi in
Valori Mobiliare cu active supart astfel de indice ar putea pierder beneficiul acestar dividende plitite de
componentele indicelui si astfel Valorile Mobiliare nu vor evolua la fel cu o ponitie detinutd de un investitar
direct in componentele respective sau intr-o versiune a indicelui de tipul “randament total”. Chiar daci
regulite indicelui previd 3 distribuirea de dividend sau altfel de distribuiri de sume din partea
companentelor sunt reinvestite in indice si asadar ar trebui ca nivelul acestuia s3 creascd, in anumite
situatii dividendele sau alte distribuin de sume este posibil £3 nu fie investite integral in acel indice.

1.4 C schimbare in compozitia Indicelui sau o infrerupere ar putea avea eleclie n
asupra valorl Valorilor Mobiliare
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Sponsorul indicelut poate adduga, elimina sau inlocui componente ale indicelui sau s3 efectueze ake
modificdri metodologice care ar putea afecta nivelul uneia sau mai muitor componente, Tn funciie de
metodologia relevanti. Modificarea companentei indicelui poate influenta nivelul indicelui, daca, de
exempiu, componenta nou adaugatd evolueazd semnificativ mai slab sau mai bine decdt component pe
care o indocuieste, existand riscul de a influenta nefavorabil valoarea st rentabilitatea Valorilor Mobiliare,
Sponsorul indicelui poate sa intrerupa sau suspende calcularea §i disemunarea indicelui. Sponsorul
indicelul nu va avea nicio implicarea in vanzarea Valorifor Mobiliare 5i poate actiona asa cum ¢onsider in
legdturd cu indicele, fird s3 §ind cont de interesele investitorilor in Valorile Mobiliare, §i oricare din aceste
actiun poate avea un impact nefavorabil asupra valoni §i rentabilitati valorilor Mobiliare,

2, Riscuri asociate cu Valori Mobiliare cu Activ Suport actiuni

FAR Factori ce influenteazd performanta Activului Suport pot influenta nefavorabil valoarea
Valorilor Mobilicire

Emitentul poate emite Valori Mobiliare ale ¢aror valoare sau principal si/sauv dobdnzi s3 fie pldtibile n
functie de pretul sau fluctuatiile de pret ale unei actiuni sau cos de acjiuni, Tn mod corespunzitor, o
investitie in Valori mobiliare cu activ supart Agtiunm poate implica riscuri de piata simifare celor proverute
dintr-o investitie directd in acfiuni $i prin urmare, potentialii investitori trebule sa caute consultanta
polrivita in acest sens,

Mai mult, prejul actiunilor poate fluctua semnificativ, ceea ce este posibil 53 fie diferit de fluctuatiite
ratelor de dobandd, cursuri valutare sau indici, iar momentul fluctuagiilor de pret ale actiunilor poate
influenta randamentul real at investitorilor, chiar dacd nivelul medwu al pretufui este in ton cu asteptérile
In general, cu cat 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 influenia nefaverabil Valorile mebkiliare

Emitentu! unei actiuni - activ supart nu va avea nicio implicare in vanzarea Valorilor Mobiliare gi nu va
avea nicio obligatie faga de Detinatori. Emitentul unei actiuni- activ suport poate lua masuri in legdtura cu
acliunea respective fara sa {ina cont de interesele Detinatorilor, si oricare din aceste actiuni ar putea
influenta nefavborabil valoarea de piata sirentabilitatea Valorilor Mobiliare

2.3. Riscul de dividend

Actiunile pot plati dividende in mod regulat sau neregulat. Dividendele vitoare sunt de obicei luate Tn
calcul de catre Emitent pentru pretul Valorilor Mobiliare, Daca vaioarea asteptata sau data asteptata de
platd a acestor dividende se schimbad, sau valoarea efectiv platita sau data efectiva de platd diferd de cele
asteptate, valoarea de piatd a Valorilor Mobiliare poate fi influentatd in mod nefavorabil.

Materialitatea riscului de dewidend depinde de Activul Suport si de tipul de structurd a Valorii Mobiliare,
dar este in peneral considerat ca fiind scizut spre mediu.

3. Riscuri asociate Valorilor Mobiliare cu Activ Suport conlracte tutures
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Pretul sau nivelul unuia sau mai muiter contracte futures poate fi volatile 5i poate depinde de termenul
rimas pand la maturitate si de volatilitatea realizatd si/sau implicita a pretului sau nivelului acelor
contracte futures. Pretul contractelor futures poate fi influentat de evenimente economice, financiare s1
politice care se petrec intr-una sau mai multe {ar, inclusiv factori ce influenfeazd bursele sau sistemele de
cotare pe care acele contracte futures se Lranzactioneaza.

Contractele futures au o datd prestabilitd de expirare. Detinerea contractului futures pana la expirare va
rezulta in livrarea fizicd a activului suport sau in ceringa de a deconta in fonduri banesti tranzactia. Valorile
Mehiliare care sunt calculate n functie de un activ suport contract futures cu mecanism de roll over i
care nu au corespondentd de maturitate cu Valorile Mobihare. Contractele futures sunt schimbate prin
mecamsmul de roll-over cee ace inseamnd ¢a un contract futures ce se apropie de expirare (contractele
futures cu maturitate apropiatd) este vandut inainte de aexpira si un contract futures cu o maturitate mai
indepdrtatd (contractile futures cu maturitate indepdrtatd] este cumpdrat.  Atenci cdnd pretul
contractelor futures apropiate este mai mare decat preful contractelor futures cu maturitate indepirtat,
schimbul investitiei va duce la 0 expunere mai mare pentru contractile futures cu maturitate indepartata,
Asadar, arice pierdere sau castig din noile pozipi va fi mar mare decidt daca investitorul ar dejine in mod
sintetic acelasi numar de contracte futures ca si inainte de roll-aver. in mod invers, atunci cand pretul
contractelor futures cu maturitate apropiata este mar muc dect pretul contractelor futures cu maturitate
ndepdrtatd, rezultatul roll-over-ului va fi o expunere mai scdzutd in contractile futures cu maturitate
ndepartatd. De aceea, orice castig sau pierdere pantru noie pozitil va fi mai mica decdt dacd invesutorul
ar fi detinut in mod sintetic acelasi numar de contracte ca si inainte de roll-over.

La fiecare rotl-over pat exita cheltuieli ocazionate de nlocuirea contractelor futures, cee ace poate avea
un impact nefavorabil asupra rentabilitatn Valonlor Mobihare Investitoni trebue sa fie congtienfr in
legatura cu contractele futures pentru care se face roll-over ¢d diferenta de pret dintre contractele futures
implicate Ip fiecare roll-over poate avea un efect negativ asupra valorii Valorilor Mobiliare §i pe termen
lung acesta peate fi ma: ridicat decat performanta pozitivd a activului suport 5i poate rezulta intr-o
pierdere integrala a investitiel in Valorile Mobiliare. Valorile Mobiliare cu mecanism de roli-oves pot s nu
fie potrivite mvestitonlor care intentionaaza sa investeasca pe termen mediu i lung.

Valorite Mabiliare cu activ suport contracte futures sunt in plus expuse riscului curbei contractelor futures,
Temrmenul de curba contractelor futures se referd la pretul unei tranzactii in legdturd cu data livearii.
Uneori curba prezintd o caracteristicd sezonierd sau cichcd. Datoritd formei curbei contractelor futures,
pretul contractelor poate evelua nefavorabal, chiar dacd prejulspot al activului suport evelueaza favarabil.

The following saction provides explanations on the Securities which BRK Financial Group intends to issue
aunder the Base Prospectus This section 15 designed to help investors understand how the price of therr
nvestment s influenced by the value of the Underlying(s] particularly in cases where the risks are the
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The values given in the calumn "typicol values” in the table In the respective “Specified at /ssue” section
should be regarded as exemplary values for the most commonly used values and are provided for
illustrative purposes anly. The actual vaiues 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 ro be issued under this Base Prospectus are designed to enable investars 10 follow specific
investment strategies, However, most investment strategies are iinked to the perfarmance 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 ar even indefinite time period need to actively reinvest the proceeds of a security at the end of
its term.

Capital Protected Certificates (1100}

Specified at issue

Parameter Tapical value

Prowection amaun Near or Ha of the issue
price

Sirike Near of sthone the pnce of
the underlving

Participation 190% o less

End af term

The mvestor receives at least the protection amount. If the price of the underlying is above the strike, the
investor receives additionally an amount equal to the participation multiphed by the difference between
the - possible averaged - price of the undertying and the strike.

During the term

The valuve of the certificate generally develops in the same direction as the underlying, but 1o a thfferent
extent. H the price of the underlying is below the strike, a change in the underlying's price may cause enly
avery smallchange invalue of the certificate. If the price of the underlying is above thae strike, the absolute
change in value of the certificate might be very cigse to the absolute change in the price of the underlying
multiplied by the participation.

Price factor Price will be higher
when

Linderlving price ey

Inplied veslatiling [
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Interest nes decihine
Remasning term 1~ shorter

Lapped Capital Protected Certificates (1120}

Specified at issue

Parametcr Typical vulue
MProfection smwning 100% ¢ of the 1ssue price
Sinke Sear of ghenve the prrce af

the underdving

Cap Abine the price of the
nnderlving
P tion 1O s 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
diffarence between the — possibie averaged - price of the underlying and the strike. The addittonai amount
is 1n any case imited by the participation muoltiphed 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 tc a different
extent. If the price of the underlying is below the strike or above the cap, a change in the underiying’s
price may cause only a very small change in value of the certificate, Otherwise 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

Underbving price rises

hoplcd valitility rises

fnterest mles decling

Retnauung teni is shortuer

Turbo Long Certificates (2210)

Turbo Long Certificatas are generally issued as open-end securities, i.e. without fixed term, but the jssuer
15 entitfed to specify one. 3

Specified ot issue
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Paramcter ‘Typical value

Strike 1Far) below the prive of
the uferlving

Burrier Aror sightly ubonve the
stnhe

End of term

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,

During the term

The value of the Turbo Lang Certificate generally develops in the same direction as the underlying, but to
a larger extent. As s500n as the price of the underlying touches or falls below the harrier, the Turbo Long
Certificate ends and the investor receives only a residual value, which might be zero. in order {0 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

Uinderlving pnce macs

inplicd volptibin i effect

Interest rites tecline (due (o dinby
alilstnents}

Retnnining temi e et

Turbo Short Certificates (2210)

Turbo Long Certificates are generally issued as open-end securities, i e. without fixed term, but the issuer
is entitled 10 specify ane.

Specifled ot issue

Parameter Iy pical value

Strike (Fary below the price of
the underly iy

Rurrier Avor shghtly ahove the
strike

End of term

If the price of the underlying during the term of the Turho Shont Certificate has never touched or risen
above the barriar, the investor receives an amount equal to the difference hetween 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 unde,
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short Certificate ends and the investor receives only a residual value, which might be zero. In arder 1o
consider arising financing costs, the strike and barrier will he adjusted from time to time, as specified in
the Final Terms.

.Price facror Price will e higher
when

Underlving price declines

Inplicd volaulity fro vffict)

interest rales rise (due wy dasiy
adjusunentsd

Rumaining 1erm o offect)

Deasorierza Vaiotior Mot T e

tirmitoarea sectiune oferd explicajii cu privire {a Valorile mobiliare pe care BRK Financial Group
intentioneaza sa le emitd in baza acestui Prospectul. Aceasta sectiune este conceputd pentru 2 ajuta
investitorii sa 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, urmitoarele descrieri presupun cd instrumentul financiar este exprimat in
unitdti cu un muoltiplicator de 1.

Valorile date in coloana ,veiorf tipice” din tabelul din sectiunea respectiva , Specificat ia doto emisiunii’”
trebuie considerate ca valori cu titlu exemplificativ pentru cele mai frecvent utilizate valori si sunt
furnizate numaiin scop ilustrativ. Valarile reale pot diferi,

in sectiunea respectivd ,Pe parcursul peripadei”, comportamentul pretului titlului respectiv pe parcursul
pericadei sale pand 'a maturitate este descris doar pentru cele mai frecvente cazuri. In anumite
circumstante, comportamentu! pretului poate diferi. Pentru o explicatie & termenilor ,volotilitate
implicitd” st ,efect de levier”, consultali sectiunea ,Foctori de risc” din prezentul Prospect.

Valorile mobiliare care vor fi emise in temeiu! prezentului Prospect sunt concepute pentru a permite
investitorilor s urmeze strategii de investitii specifice. Cu toate acestea, majoritatea sirategiilor de
investiii sunt legate de performanta activului suport pe o perioada de timp specifica si imitatd; prin
urmare, orice instrument financiar care reflectd o astfel de strategie este de cbicei emisd avand o duratd
fixd. Prin urrnare, investitorii cu intentia de a urmiri o astfel de strategie pe 0 pericada extinsd sau chiar
nedeterminatd trebuie s3 reinvesteascd activ cagtigurile rezultate din detinerea unui titlu pand la
maturitate,
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Certificate cu capital protejat {1100}

Specificat o momentul emisivnii

| Valogre tipich

Aproape sau 10y din
pretul Je emisiune
Aproape sau peste pretul
wetivulyl syport

LU o siu a1 pulin

Parametru
Valoare protcjath

Pret exercnare

Participatin

Lo maturitgte

Investitorul primeste cel putin valoarea protejata. Dacd pretul activului suport este mai mare decat pretul
de exercitare, investitorul primeste suplimentar o sumd egald cu produsul dintre Participalia si diferenta
dintre, posibil, pretul mediu al activulut suport st pretul de exercitare.

Pe perioada pand la maturitate

In general, valoarea certificatului evolueazd in aceeas directie ca si activul suport, dar cu o amplitudine
diferitd. Dacd preful activuiui suportului este sub pretul de exercitare, o modificare a pretulus activulin
suport poate determina doar 0 modificare foarte mica a valorii certificatului, Daca pretul activului suport
este mat mare decal pretul de exercitare, modificarea in termen absoluti a valorii certificatulur ar putea
fi foarte apropiatd de modificarea in termeni abselugi a diferenjer dintre pretul activului suport §i
Participatia.

Factor de pret Prequl va fi mai mare

cind
ALY SUPLITL Creste
Voluihitate implicitd creyle
Katete de dobimdi scilde

Penioadd ramasa pani Ia
nLpritate

[ S I TS L |

Certificate cu capital protejat cu Plafon {1120}

Specifieat la momentul emisiunii

La maturitate

Parametry

Valoure tipicd

Valoare protciana

100" s din prequl de envisione

Pret exercitare

Aprinipe sau peste preqal
aetis uhut sapon

Platin

I'cste preful uctivilul supon

Participajia

100" wau ma ol
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Investitorul primeste cel putin valoarea protejats. in cazulin care pretul activului suport este egal cu sau
mai mare decat pretul de exercitare, investitorul primeste suplimentar o suma egala cu produsul dintre
Participatia 5 diferenta dintre, posibil, pretu! mediu at activului suport si pretul de exercitare. in ance
scenariy, suma suplimentard este limitatd la valoarea rezultatd ca produs intre Participatia si diferenta
dintre plafon si pretul de exercitare.

Pe pericada pénd le maturitate

n general, valoarea certificatului evolueazd in aceeasi directie ca si activul suport, dar cu 0 amplitudine
diferitd. Dacd pretul activului suportulur este sub pretul de exercitare sau peste plafon, o modificare a
pretulu activului suport poate determina doar o modificare foarte mic3 a valorii certificatului. In schimb,
modificarea in termeni absoluti a valorii certificatului ar putea fi foarte apropiatd de modificarea T
termeni absoluti a pretului activului supont inmultit cu Participatia.

Factor de preg Preful va fi mai mare
cingd

ACTiv supwart CTeSte

Nalstilitate pnaplicina Cresic

Rawle de duhidnda 2einde

Perinndd ramasy pand la CELC TN SeUna

TRdinnEie

Certificate Turbo Long (2210}

in general, certificatele Turbo Long sunt emise ca s instrumente financiare cu duratd nelimitata, ne avand
o maturitate fixatl, insd Emitentul are dreptul 53 seteze una,

Specificat la momentul emisiunii

Parametru Valoare tipicd

Pret exercitare (Ml sub prequl activalin
suprort

Hariera L niv el cu sau patin peste
prejul de excrenture

Lo moturitate

in eazul in care pe pericada pini la maturitate pretul activului suport nu a ajuns niciodatd egal sau mai
mic decat nivelul barierei, investiterul primeste o suma egala cu diferenta dintre pretul activului suport si
pretul de exercitare. in caz contrar, investitorul nu grimeste nicio suma.

Pe perivade pnd la maturitate

Tn general, valoarea certificatului Turbo Long evolueazd in aceeasi directie cu activul suport, dar cu o
amplitudine mult mai mare, De Tndatd ce pretut activelui suport atinge sau scade sub nivelul harierei,
certificatul Turbo Long expird siinvestitorul primeste doar o valoare reziduald, care ar putea fi zero, Pentru
a lua in considerare costurile de finangare, pretul de exercitare si bariera vor fi gjustate din ¢dn
asa cum se specificd n Condiiile Finale.

=
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Factor de preg

Pretul va i mai mure
ciind

ACTIV supor]

creste

Vilatilinate implicitd

Gt e Ditbienpid

atele de dobandd

sende Llatorind ajusiirdor
zilniee)

Periouddy rdmgsa pind la
aluriia e

dte e ﬂ’”hh’ﬂ!ﬂ'f

Certificate Turbo Short (2210)

n general, certificatele Turbo Short sunt emise ca si instrumente financiare cu duratd nelimitatd, neavind

¢ matunitate fixata, insd Emitentul are dreptul sd seteze una.

Specificat ie momentul emisiunii

ia maturitote

Puramuetru

Yalonre tipicil

IPret exercitare

{hudi) peste prequld
acuvulun supert

BBanera

Lo nivel cu i potin sub
pretul Je exercitary

in cazul in care pe perioada pana ia maturitate pretul activului suport nu a ajuns niciodatd egal sau mai
mare decat nivelul banerer, investitorul primeste o suma egald cu diferenta dintre pretui de exercitare si
pretul activului suport. In caz contrar, investitoruf nu primeste nicio suma

Pe pericada pdnd la maturitate

Tn general, valoarea certificatului Turbo Short evolueazd in directie opusd cu activul supart, dar cu o
amplitudime mukt mai mare. De indatd ce pretu! activulul seport atinge sau urcd peste nivelul barierel,
certficatul Turbo Short exprrd si investitorul primeste doar o valoare reziduald, care ar putea fi zero
Pentru 3 lua in considerare costurile de finantare, pretul de exercitare si bartera vor fi ajustate din candin

cand, asa cum se specificd in Conditiile Finale.

Factor de prey

Pretul va fi mai mare
cind

Activ suport
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Vaolatililaie implicita
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Anendvings

Types of underlying

The type of the Underlying and the place where infarmation 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 nsks associated with severat types of
Underlyings, see section "Risk Factors”, sub-section "Risk factors related to the Underlyings of the
Securities”. Where the Underlying is a secunty, the name of the issuer of the Underlying, the 1SIN
tinternational securty identification number) or other such secunty 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 of the underlying

Unless provided otherwise in the applicabie 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

The applicable Terms and Conditions {§ 9. Market Disruptions of the Terms and Conditions} contain
provisions concerning the disruption of the market or the settlement and the consequences attached
thereto.

Adjustment rules

The applicable Terms and Conditions (§ 9 Market Disruptions and § 10, Adjustments of the Terms and
Conditions) contain provisions an the adjustment with respect to events concerning the Underlying.

Tipuri de activ suport

Informatin privind tipul Activului Suport, performanta si volatilitatea sa anterioard si vitoare pot fi ohtinute
in sectiunea ,Sursa informatiilor despre performanta trecutd si performanta viitoare a activului suport”
din Conditiile Finale. in ceea ce priveste riscurile asociate mai multer tipuri de active suport, a se vedea
sectiunea , Factoride risc”, sub-sechiunea Facton de risc aferenti activelor suport ale valerilor mobiliare”
in cazul in care Activul Supcrt este o valoare mobiliard, numele emitentulut Activului Suport, ISIN (numdar
de identificare internationald a valorilor mobiliare) sau alt astfei de cod de identificare a valorilor




Pretul de exercitare sau pretul final al activului suport

Cu exceptia cazului in care se prevede altfel in Termendi si conditiile aphicabile sau n Conditiile Finale
aplicabili, pretul de referingd final este pretul Activului Suport la data respectiva de evaluare finald.

Perturbari ale pietei 5i ale decontarii

Termenn si conditiile apiicabile (§ 9. Perturbari de piatd ale termenilor si conditiilor} contin prevederi
referitoare la perturbiri ale pietei sau ale decontarii si consecinjele aferente acestora.

Reguli de ajustare

Termenii si condipule aphcabile (§ 9. Perturbari ale pretei si §10. Ajustarea Termenilor si conditiilord contin
preveder privind ajustarea in ceea ce priveste evenimentele referitoare la Activul Suport

Amounts payable under the Securities may be calculated by reference ta one or more "benchmarks” for
the purposes of Regulation (EU) No, 2016/1011 of the European Parliament and of the Council of § June
2016 (the Benchmarks Regulation). In this case, a statement wilt be included in the applicable Final Terms
(see dem “Statement on Benchmarks™)as to whether or not the relevant admunistrator of the
"penchmark” is included in €SMA's register of administration under Article 36 of the Benchmarks
Reguiation.

Sumele pldtibile in temeiul valordor mobiliare pot fi calculate prin referire 1a unul sau mai multe
Lhenchmark-uri” in sensul Regulamentului (UE} nr. 2006/1C11 al Parlamentului European si al Consilivlui
tin 8 iunie 2016 (Regulamentul Benchmark-urilar). In acest caz, o declaratie va fiinclus3 Tn Condifiie Finale
aplicabile {2 se vedes punctul ,Declaratie privind benchmark-unite”) cu privire la faptul dacd
administratorul relevant al , Benchmark-ului” este inctus sau nu in registrul de administrare al ESMA in
conformitate cu articolul 36 din Regulamentul Benchmark-urilor.

The net proceeds from the issue of any Secunities may be used by the Issuer for any purpose whatsoever
and wili, penerally, 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,

per series of Securities to be around EUR 900 00.
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Venntul net din emiterea oricdror valori mobiliare poate fi utilizat de Emitent Tn orice scop si va fi, Tn
general, utihizat de Emitent pentru generarea de profituri si scopurtle sale generale de finantare.

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

SSIF. 8REFINANCIAL GROUP S A. is 3 joint stack company, Romanian lagal entity, headquartered in Clu)-
Napoca, Strada Molilor, no, 113, Cluj County, and registered at National Trade Repister Office under no.
J12 / 3038/1994, Unique Identifier Code: 6738423, Tel: 0364-401709;, Fax: 0364-401710, website
www.brk ro, e-mail, office@brk.ro. The LEI code of the company is 213800T6MAQRONXLYS 18,

The issuer was founded as a jont stock company on Qctober 26th 1594, under the initial name of SIVIM
Broker $.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
development as well, the Issuer rebranded itself into SSIF BRK Financial Group S A, Thus, on March 3rd
2016, the rebranding was carried out successfully, after pubtishing the EGM decision on December 16th
2015 in The Official Jaurnal of Romania no. 226, part four, on January 15th 2016,

The Issuer is a founding member of the Bucharest Stock Exchange (BVB} and Romanian Investors
Compensation Fund In 2019, the Issuer became z founding member of the Romanian Central
Counterparty (CCP.RO Bucharest S.A ).

The Issuer became the first publicly listed damestic investment company in 2005, BRK is the only listed
tompany in its category on the main market BRK Financial Group's shares were admitted for trading on
BV8 on Febryary Sth 2005 undar the ticker BRK and ISIN ROBRKODACNORD. BRK's shares are included in
the BETPIus index, BRK is headquartered in Cluj-Napoca and offers a nationwide presence through offices
in Bucharast, Timisqara, [asiand Suceava.

JOFIMNANCEAL CROUP
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 BOQ shareholders, of which, according to publicly available information, the following have
reported ownership stakes above 5%: SIF Muntenia {(18.47%). Additianally, 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 avaitable to the 1ssuer, all other sha
stakes below the 5% reporting threshofd.

Articles of Association

/1




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

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

s Auxiliary services: custody services, granting loans and leans 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 subsichary SAI BROKER SA [BRK halds 95.98% of the capital of SA! BROKER
5A), as its scope of business 1s the admsnistration of investment funds, toghether forming a Group. The
Issuer is not dependent on any another company.

wing and fundiig s
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 cantracted a credit line with a ceiling of RON

3.5 milhon.

The Covid-19 pandemic has alsc affected 8RK. 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
period on one hand and that the level of service quality for the customers i1s not affected an the other.
working fremy home was mplemented very quickly and safely for most personnel at headquarters and
agencies, Volatility brought significant revenues from brokerage activity, while the market fall had an
impact an the own portfolio, especially in the first 6 months, but recovered by the end of the year.

The Issuer was founded as a joint stock company on Qctober 26th 1994, under the initial name of SIVA
Broker S.A. ft was subsaquently re-branded into 551F Broker 5.A., a finn name used up to the end of 2015.
As a resultl of expanding the operational activities through stratepic acquisitions, and internal
development as well, the issuer rebranded itself into SSIF BRK Financial Group S.A. Thus, on March 3rd
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,

The Issuer is a founding member of the Bucharest Stock Exchange (BVB) and Romanian Investors
Compensation Fund, In 2019, the Issuer became a founding member of the Romanian Central
Counterparty (CCP.RO Bucharest S A}

The issuar became the first publhicly isted domestic investment company in 2005. BRK is the only

72




the BETPlus index. BRK is headquartered in Cluj-Napoca and offers a nationwide presence through offices
in Bucharest, Timisoara, lash and Suceava.

The share caniial of BRY FNANCIAL GROUR

BRK Financial Group's share capital was of RON 54.0339.987 at Decembar 31st 2021, with a nominal value
of RON 0.16 each and over 7.800 shareholders, of which, according to publicly availabie infermation, the
following have reported ownership stakes above 10%: SIF Muntenia (18.47%).

Articles of Association

According to Article 5 of the Articles of Association, BRK's main activity s “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 Fingncial Group may provide these services foregoing ASF's aytheorization,
according to authorization number 81/04.07.2019.

o Investment 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

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

Boreger g ans furd ng sTruciui e

BRK Financizl Group mainly relays on its” own capital for operational financing, this source weighting over
70% of the company’s financing sources. The company has contracted a credit line with a ceiling of RON
5.5 million, as well a5 a bond issue with maturity in 2025, worth 25 million lei

The Covid-19 pandemic has alse affected BRK. Covid19 was a challenge for BRK, taking care primarily of
the health of Lhe employees, Lo ensure that the relationship with investors is not affected during this
periad on one hand and that the level of service quality for the customers 15 not affected on the other,
Working from home was imptemented very quickly and safely for mast personnel at headquarters and
agencies. Vaolatility brought significant revenues from brokerage activity, while the market fall had an
impact on the own portfolio, especially in the first & months, but recovered by the end of the year.

SSIF BRK Financial Group ("Emitentul”) a fost infiin|at ca societate pe actiuni la data de 26 octombrie 1994
sub denumirea inifialad de SIVM Broker SA, iar ulterior s-a numit 55iF Broker S.A_, pand I3 finalul anului
2015. Pe fondul extinderii activitdlii si pe alte segmente financiare prin intermediul unor achizitii
strategice, dar $i ca urmare a dezvoltdrii interne, In 2015 s-a decis schimbarea denuvmirii din 551F Broker
SA Tn SSIf BRK Financial Group S.A. Astfel, la data de 21.03.2016 s-a finalizat operaliunea de schimbare a
numelui, dupa publicarea hotarari AGEA din data de 16,12.2015 in Monitorul Oficial al Remanici
partea 2 IV-a, la data de 15.01.2016 Autorizalia ASF privind schimbarea denumirii a fost prj ﬁ in data
de 24.02.2016
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Emitentui. este membru fondator al Bursei de Valori Bucuresti, Bursei Romdane de Marfuri, 5t al Fondului
de Compensare a Investitonlor, In anul 2015, devine membru fondator al Contrapartii Centrale {CCP.RO
Bucharest SA).

In anul 2005, Emitentul a devenit prima si, pand in prezent, singura societate de servicii de mvestili
financiare histatd 1a Bursa de valori Bucuresti, fa categoria Premium. Acriunile S5IF BRK Financial Group
5.A. av fost admise la trenzaclionare pe pia{a principald administrati de Bursa de Valori Bucuresti la data
de 5 februane 2005 sub simbolul BRK (cod iSIN ROBRKOACNORD} . Activnile BRK sunt cotate la categona
premium a Bursei de Valori Bucuresti 5i sunt inciuse in compozitia indicelui BETPlus. Sediul central al
societitn se afld la Cluj-Napoca, in imp ce prezenta la nivel national este asiguratd prin agentile din
Bucuresti, Timisoara, fas) s1 Suceava.

La data de 31 decembrie 2021 capitalul social al BRK Financial Group era de 54.039.987,04 lgi impartil in
337.749.919 actiuni, fiecare avand o vaioare nominala de 0,16 lei. Activmie BRK Financial Group sunt
hstate la Bursa de Valori Bucurests, societatea avand peste 7800 de actionari, dintre care, conform
informatilor publice, SIF MUNTENIA detine 18 47%.

ACT CONSTITUTIV

in conformitate cu articalul 5 al actuiui constitutiv, obiectul principal de activitate al Emitentului
este “Activitati de intermediere a tranzactulor financiare”, iar ca obiecte secundare de activitate
autorizate sunt: administrarea pietelar financiare, alte intermedien financiare s actiwvitati auxiliare
intermedierdor financiare. Emitentul poate presta urmatoarele servicu, conditionat de obtinerea
prealabila a autorizatie ASF -

(1} Servicii si activitati de investitit {primirea si transmiterea de ordine; executarea ordinelor in numele
clientilor ; trazactionarea pe contul propriu, admmistrare de portofoli; consultanta de investitii, plasare
de instrumente financiare cu 51 fara angajament ferm; operarea unui SMT si SOT.

(i) Servicn auxiliare: servicii de custodie, acordare de credite s imprumuturi in vederea tranzactionarii in
marja, consultanta acordata emitentslar, cercetare in domeniul investitiilor.

Emitentul isi finanteaza operatiunile in cea mal mare parte pe baza capitalului propriu, aceasta sursa
detinand o pondere mai mare de 70% in totalul sursetor de finantare ale soctetatii, In subsidiar societatea
are contractate doua linii de credit, a caror plafon este de aproximativ 5.5 milioane de lei, precum s1 o
amisiuneg de obligatiuni listata la Bursa de Valeri Bucuresti, cu un principal de 25 milioane lei,

8RK, avénd grija in prirnul rénd de sénéitatea angajatior nostri, sé ne aslgurém de faptu Fﬁ’é -'Eb\
cﬁenlru lientii 2
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activitatea de intermediere, iar caderea pieter a avut impact asupra portofohului propriy, in special in
primele 6 luni, recuperate pana la finalul anului,

Usiness QOverv e
BRX Financial Group's fundamental activity is made up of twa business directions, namely, proprietary
investments and intermediation. Furthermore, BRK trades both shares and structured products in iis own
account, and carries out market making activities while the intermediation segment i1s constituted of
customer transactions and corporate aperations.

LUISINESS SESIRENID

Intermediation

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

s Intermediation of transactions for sale and purchase of securities traded on the Bucharest Stock
Exchange (BV8). For this type of services, chents can choose to be assisted by a broker in
performing transactions, respectively they can choose the option of trading on their own anfine.
Within this segment, BRK also offers the possibility to trade on a margin (based on a credit line
granted by the company), liquid shares listed on the Bucharest Stock Exchange,

* Intermediation of transactions with corporate, municipal and state bonds at BVB and OTC and
nterrnediation of transactions with structured products on the dedicated market segment on the
Bucharast Stock Exchange,

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

During the last 3 years, BRK financial Group has been placed annually in the top of intermediaries from
BVB, the transactions carried cut by customers and those on its own account generating a market share
of 5 -8% of the annual value of total transactions per year

Trading on international markets s one of the directions for devetoping 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 fisted 11 of the 12 initially listed companies, preparing and listing a number of 45
companies for trading. Over time, the 1s5uer has gained a broad experience in corporate operations:
consulting services on primary or secondary public offerings, purchase offers, takeovers, delisting,

purchase offers, share repurchase operations, company divisians, etc
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Proprietary Investments

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

Given the business model, BRK Financial Group has adopted the status of "investment entity” BRK
consolicates its financial statements with the subsidiary 5AI BROKER SA (BRK holds 99.98% of the capital
of SAI BROKER SA), as its scope of business is the administration of investment funds. Also, BRK {together
with SAI BROKER) holds cantral positions in: Romiogic 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 consplidate its financial statements with theirs;, on the medium term, the strategy
being to sell when achieving a higher level of maturity

Within the pertfolic the Issuer includes the following types of investrents:

e Investments in shares and bands listed on the BSE {mamly), and financial instruments listed on
international markets

®  Participations in investment funds

s  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
types of issued structured products {by including structured products with protected cap:tal), as well as
the range of underlying assets {international shares, domestic shares, futures contracts and commodities),

In 2021, BRK Financial Group registered 2 turnover of RON 693 million on the structured products
segment, holding a market share of 46,77%, occupying the 1st position in the top prepared by BVB
regarding the most active intermediaries on the structured products segment.(source: [BSER™

in 2021, BRX issued 64 structured products, as follows: 28 Turbo Long and Turbo Short certificates with
Dow lones Industrial Average Index as an underlying assets, 21 with oil as an underlying asset (WTI), 3
{Copper Futures), 5 (Silver Futures) and 7 with gold as an underlying asset (source: [internal datal).

narket 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 issvers so that
currently it holds the titie of market maker for the shares of 12 issuers iisted on the Bucharest Stock
Exchange. In addition, BRK Financial Group is the liquidity provider for all its issued certificates

T htips:/fwww bvb rofintermediaries/ListOfintermediaries/TopOfintennediaries
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Risk management is of utter importance to BRK Financial Group. We adhere to professional and proactive
risk management practices by having a dedicated risk management department that actively assesses the
risk exposure and determines BRK's risk bearing capacity and makes recommendations based on the
industry’'s best practices. Mareover, BRK's risk management department is responsible for constantly
updating the relevant procedures by researching and identifying potential risk factors.

augr
The 1ssuer’s turmover has reached a value of RON 20.5 million, doubling in value compared to last year
{2021 vs 2020), the growth being fueled by a positive evolution in three of the issver's intermediation
activities (domestic market, international market and corporate services). in 2021, the Issuer’s net result
a net profit of RON 22 million, however, compared to 2020, when net profit was RON 1.8 milion. As of
Decembaer 31, 2021, total equity increased from RON 68.6 million (in December 2020) 10 RON 89.4 miilion.

Activitatea de baza a Emitentului este structurata pe doud directi de afaceri: segmentul de administrare
a portofolulw propriv §i segmentul de intermediere. Pe segmentul operatiunilor in cont propriu
societatea opereaza tranzactule pe contul propriu, operatiuni de market-making 51 operatiuni cu produse
structurate, iar pe segmentul de intermediere, societatea opereaza tranzactile clientilor respectiv
operativnile corporate

Servicile de intermediere a tranzactiilor pentru investitori {servicii de brokeraj} reprezinta linia de
business traditionala a BRK Financial Group, iar in prezent ofera urmatoarele servicii de tranzactionare :

e Intermedierea tranzactiilor de vinzare 5i cumpirare de valori mobiliare tranzactionate la Bursa
de Valori Bucuresti {BVB}. Pentru acest tip de servicii clientii pot alege sa fie asistati de un broker
in efectuarea tranzactillor, respectiv pot alege varianta tranzactiondrii online pe cont propriu. Tn
cadrul acestui segment, Emitentul ofera chentilor %1 posibilitatea de a tranzactiona in marji (pe
baza unei linii de credit acordate de catre societate clientului), actiuni lichide list rrad de

Valori Bucuresti.

.

o
+ Intermedierea tranzactilor pe pietele internationale, chentii companier avangd@ccas Ja peste 1000
cag L

neiaré este foarte

de piete externe din Europa, America de Nord si Asia. Gama de instrumente fi ,|

variatd {actiuni, obligatiuni, produse structurate, ETF-un, CFD-uri, futures
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imphcate de tranzactionarea pe pietele internationale prin intermediul BRK Financial Group sunt
arintre cele mai atractive de pe piata.

¢ Intermedierea tranzactilor cu obligatiuni corporative, municipale si de stat la BVB si OTC,
respectiv intermedierea tranzactiilor cu produse structurate pe segmentul de piatd dedicat al
Bursei de Valorn Bucuresti.

* Intermedierea tranzactiilor pe piata interna si cea internationala pentru clientii institutionali,

Pe parcursul ultimilor 3 ani, Emitentul s-a plasat anual in topul SSIF-urilor de la BVB, tranzactiile derulate
de cdtre clienti sicele in nume propriu generdnd o cota de piatd de 5-8% din vaioarea anuald a tranzactillor

totale pe segmentul actiunilor.

Tranzactionarea pe pretele internationale reprezinta una din directiile viitoare de dezvoltare a activitigii
societdtil, aceasta vizind cresterea veniturilor de pe pietele internationale, prin cresterea numidrului de
clienti activi de retail 3i institutionali.

De asemenea compania ofera o gama da servicii specializate emirentilor si potentialilor emitenti. in trecut,
BRK s-a implicat in listarea la Bursa de Valori Bucuresti a unora dintre cele mai prestigioase societati din
Romania, s1 2 cotat 11 dintre cele 12 societdti listate initial [a BVB, pregitind si intraducind la
tranzactionare un numadar de 45 societdti. In timp, Emitentul 2 dobandit ¢ experienta bogata in ceea ce
priveste operatmunile corporative: servicii de consultanta cu privire la oferte publice primare sau
secundare, oferte de cumparare, de preluare, de delistare, consultanta privingd admiterea la
tranzactionare pe o piata reglementata, emisiuni si oferte publice de vanzare de obligatiuni, oferte
obligatorn de cumparare, operatiuni de rascumparare a actiunilor, divizari de companii etc.

Administrarea portofoliului propriu

Aldturi de segmentul de intermediere, administrarea portofoliului propriu de active financiare este o alta
filierd importantd a actwitdtn BRK Financial Group care contribuie intr-o proportie semnificativa la

rezultatele companiei.

Avand in vedere modelul de afacer), BRK Financial Group a adoptat statutul de ,entitate de investitii’. BRK
isi consolideaza situatiile financiare cu filiala SAI BROKER SA (BRK detine 99,98% din capitalul SAl BROKER
SA), deoarece domeniul sau de activitate este administrarea fondurilor de investitii. De asemenea, 8RK
(impreund cu SAl BROKER) detine pozitile de contral n: Romlogic Technology, Fyrebyte Games, GoCab
Software si REIT Capital 54, toate companiile aflate in stadii incipiente. Participatiile Tn cele 4 companii
sunt tratate ca investitii, 1ar Emitentul nu isi consolideaza situatiile financiare cu ale lor; pe termen mediu,
strategia fiind de a vinde atunci cand se atinge un nive! mai ridicat de maturitate.

In cadrul portofoliului propriu regasim urmatoare tipuri de plasamente:

s Plasamente in actiuni si obligatiuni listate fa BVB (in principal), si in subsidiar mstrumente
financiare listate pe piete internationale

* Plasamente in unitati de fond

s Participatii la societatiinchise
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Emisiunea de produse Structurate

Incepind cu luna mai 2012 au fost lansate primele produse structurate, sub farma certificatelor Turbo
avand ca si activ suport indicele american Dow Jones industrial Average. In timp, BRK si-a diversificat
tipologia de produse structurate emise {[emitand produse Structurate cu capital protejat), precum si gama
de instrumente care constitutie activele suport ale produselor emise (actiuni internationale, actiuni
autohtone sau marfuri)

in anul 2021, BRK Financial Group a inregistrat un rulaj de 639 mihoane lei pe segmentul produselor
Structurate, detinand o cota de piata de 20 84%, ocupand prima pozitie in topul intocmit de BVB privind
cei mai activi intermediari pe segmentul de produse Structurate

In anul 2021, BRK a avut 64 de emisiuni de produse Structurate, dupa cum urmeaza: 28 de emisiuni de
certificate Turbo Long st Turbo Short cu actwv suport Indicele Dow jones Industrial Average, 21 cy activ
suport petrof (WTH, 7 cu activ suport aur, 5 cu activ support Silver Futures, 3 serii cu activ support Copper
Futures.

Operatiuni de market-making si furnizare de lichiditate

Incepdnd cu anul 2010, societaten desl3soard activitit 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 cotatile de cumparare si vanzare.

Operatiunile de market-making au un caracter continuu si sunt specifice firmelor de brokeraj straine astfel
incat se Justificd sa considerdm ca aceste operatiuni {in de filiera operational3 a activitdtii 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 12 emitenti listat: la Bursa de Vaiori Bucuresti, In plus, BRK Finaacia!
Group este de furnizor de hchiditate pentru toate certificatele emise

La momentul aprobdrii acestui Prospect. activitatea Emitentului este concentratd in Romania, insa vizeaza
o extindere in regiune a activitati de emitere si market making a proaduselor structurate. In prezent 8RK
este membru au actes direct la Wiener Borse.

Datarita specializdni sale in tranzactionarea de actiuni siinstrumente financiare derivate, este deosebit
de wimpartant pentry BRK Financial Group 5a8 mentind un management al risculul modern, grofesional si
activ. Departamentul de gestionare a niscurilor este responsabil de evaluarea situatiei de risc actuale in
conformitate cu capacitataa de suportare a riscului Emitentoelui si cu limitele de risc corespunzatoare i,
prin urmare, asistd Consiliul de administratie cu gestionarea riscului general al BRK Financial Group. In
rolul sdu interdepartamental si intre comgpanit, managementul nscului in BRK Financial Group este_d

pentru mentinerea $i actuahzarea reguliler relevante,

]




Cifra de afacer a emitentului a atins ¢ valoare de 20.5 milioane RON, dublandu-si valoarea fata de anul
precedent , cresterea fiind sustinuta de evelutie pozitivd a celor 3 subsegmente ale businessului de
intermediere {piata internd, ptata wternationald si serviciile corporative) . in 2021, Emitentului a avut un
profit net de 22 milioane RON, intr-o crestere exponentiala fata de anul 2020, cand profitul net a fost de
1. 8M AON. La 31 decembrie 2021, capitalul propriu total a crescut de la 68 6 milioane RON [in decembrie
2020} 1a 89.4 milioane RON. {sursa: Raport Annual 2021)

Board of Directors
Robert lulian Danild — Chairman

Mr. Danild has more than 18 years in terms of professional experience related to iegal matters and ¢apital
markets. He had been a2 broker for 5 years at Swiss Capital before occupying a new position as a
Compliance Officer at Swiss Capital’s Asset Management subsidiary. He was elected as an administrator
of BRK Financial Group in Apnil 2020, and starting with Octaber of the same year he became the chairman
of the board while presiding BRK's Audit Commitiae at the same time

Gabrie! Goia — Deputy Chawrman

Gabriel Goia has been part of the Remamian capital market since 2002, starting cut 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 genera! manager. Mr. Goia 15 an independent administrator of BRK, sitting as Vice
Chairman of the Board, and being the Risk Management Comnutiee president. Moreover, he is chief
investment officer at STK Financial Asset Management as well

Sorin Constantin = Member

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

Executive board
Monica Ivan - Chief Executive Officer

Ms. Monica has over 20 years of experience in capital markets, beginning her career as a broker at
Actinvest Brasov, and oceupying execulive positions at Detta Valori Mobiliare and $51F Blue Rock Financial
Services, subsequently. Furthermore, she held executive positions in capital market institutions as well,
namely Sibex Deposttory, Romanian Clearumg House, The Investor Compensation Fund and Sibex- Sibiu
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Stock Exchange. She joined BRK in 2016 and she had been the Deputy CEG, the Deputy Chairman of the
Board, in successive order, before being named as CEQ in 2019.

Razvan Ral - Deputy CEO

Razvan Rat, an economist, jomed BRK in 2013, successively being a delegate agent, trader, COQ, becoming
Deputy CEQ 1n 2018, His experience n 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.

Conflicts Of Interest

With respect to the avoidance of conflicts of interast, 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 Groug's internal procedures.

The company reports ail carried transactions of BRK Financial Group and affiliated parties to the Bucharest
Stock Exchange with the aim of informang sharehotders 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 aorder to avoid potential conflicts of interest and has
separated operational activities where it has been necessary. As of the writing of this document, BRX
Financial Group is non-aware of any or any potential conflicts of interest between BRK Financial Group
and affikated entities, and parties, or any undertakings within the organization itself, the supervisory
board, the managing board in relation to the individuals’ private interests. The risk management section
details more about the risk of encountering conflicts or potential conflicts of interest due the
arganizational nature and operational sector.

Sharehclders of BRK Financial Group

BRK Financial Group s a publicly histed company, having over 7,800 shareholders, The company’s shares
are listed and traded on the Bucharest Stock Exchange. SIF Muntenia cwns 18.47% of the shares.

Consiliul de Administratie
Robert ludian Danila - Presedinte

Dl Danila, are o experienta profesionala de 18 ani, in domenusd junidic si ce! al pietei de capital. A activat
ca broker in cadrut Swiss Capital incepand din anul 2013, iar incepand cu anul 2018 este Ofiter de
Conformitate la Societatea de Administrare a [nvestitilor (SAI) Swiss Capital SA. A fost ales administrator
al BRK Financial Group in aprilie 2020, ar din octombrie 2020 ocupa postul de Presedinte al Consiliylui de
Administratie, prezidand de asemenea si Comitetul de Audit al BRK

Gabriel Goia - vicepresedinte

Gabriel Goia activeaza pe piata de capital din Romama, inca din anul 2002, incepandu-si cariera
profesmnala n cadrul departamentulu Piata de Capital a3l Bancu Transitvania si ajungand sa 0 i
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Consiliuluide Administratie si pe cea de presedinte al Comitetului de Risc. De asemenea, in prezento
postul de director de investitii la STK Financial SAL ' cupa

Sonn Constantin — Membru

DI. Constantin este jicentiat in economie 13 ASE Bucuresti, si-2 inceput cariera pe prata de capitalin anul
1997, ocupand pozitile de Broker $i apoi Trader in cadrul Active International, ocupand pemtru un an ;
postu! de direcior general 3l societatii de administrare a investitilor Active Management !'“ernallﬂﬂail
sj-g continuat cariera profesiona1a ocupand pozitii de top management in cagrul companiilor RHS s Cubic
Evolution, iar din anul 2020 este membru in Consilivl de Administratie al BRK, unde prezideaza s

activitatea conitetului de nominalizare. J

Conducerea pxecutiva
pManica hvan - Director general

Doamna lvan are 0 experienta de peste 20 de ani pe piata de capital, deputand ca broker fa Actinvest
Brasov, ulterior ocupand functii de conducere in cadrul unor societati de servicii de investitil financlare
(Deita Valon pobiliare si SSIF Blue Rock Financial Services} si in cadrul unor instituti ale pieterde capital
printre care. Depozitarul Sibex, Casa Romana de Compensatie, fondul de Compensare a Investitorilor 5;
Bursa Maonetar-Financial ci de Marfuri Sibiu. 0in anu! 2016 s-2 alaturat ehipel BRK, unde a ocupand
succesiv postunie de Directar General Adjunct, vicepresedinte al Consiliu! de Administratig, 'ar din anul
2019 aste Director General.

Ryzvan Rat - director general adjunct

Razvan Rat, economist de profesie s-2 alaturat achipei BRX din anu! 2013, ocupand succesiv posturile de
pgent Delegal, Trader, Director de Operatiuni, iar din 2018 este Director General Adjunct Are o
experientad totala de peste 14 ani pe piata de capital, iar din aaiembrie 2019 este membru in Consiliu! de
administratie al Bursel de Valor Bucuresti ol vicepresedinte in Comisia de Admitere la Tranzacuonare a
gursei de valor Bucuresti

Adresa membrilor Conducer Executive $1 2 presedintelui Consiliului de Administratie este Clui-Napo
. , apoc
Cal. Motilor nr 119. poca,

CONFLICTELE DE INTERESE

In ceea ce priveste evitarea conflictelor de interese, BRK fFinancial Group aphcd in mod activ procedur
solide care reglemenleazél comenzile in numela clientilor si le acorda prioritate in raport cu comenzile
proprii ake companiei. Prioritated menjionatd mai sus s€ afla detaliat in procedurile interne ale BRK
Financial Group.

& Societatea raporteaza toate tranzactiile efectuate ale BRK Financial Group 51 ale pariilor afiliate 1a Bu
. ) ; s : rs
de valori Bucure;sti Cu scopuide a informa actionarn ¥ alte partiinteresate, 3 in canformitate cu norm |a
- x ) & e
= in vigoare reglementate de Autoritatea de Supraveghare Financiara ¢

fRK Financial Group a facut demersurile adecvate pentru a evita potentialele conflicte de interese 3i a
separat activitifile operalionale 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 Fin :
Groug Si entitatile afiliate y plrgile sau arice intreprinderi din cadrul orgamzaliei, con
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administrajie avand in vedere relaba cu interesele private ale chentilor. Sectiunea de gestionare a
riscunilor detaliazi mar multe despre niscul de a intampina conflicte sau potentiale conflicte de interese
din cauza naturs organizationale i a sectorviur operational

ACTIONARI GRUPULUI FINANCIAR BRK

BRK Financial Group este ¢ sccietate pe actiuni, avand peste 7821. Acliunile societatii sunt listate si
tranzactionate la Bursa de Valor: Bucuresti, SIF Mutenia detine 18,47% dintre actiuni,

The documents contaimng 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
Oecember 2021, 2020, 2019 and 2018, logether in each case with the audit repor thereon, are
incarporated by reference.

Auditor’'s Reports

The Auditar's Reports on the financial statements as of 31 December 2021, 2020, 2019 and 2018 are
incorporated by reference

Documentale care conlin informata financiare istorice sunt incarporate prin referinta (a se vedea
sechiunea ,Documente incarparate prin referinfa”)

Situaliile financiare

Parti din situajule financiare auditate ale Emitentuilui pentru exercijiie financiare inchesate la 31
decembrie 2021, 2020, 2019 s 2018, impreuna cu raportul de audit aferent, sunt incorporate prin
referinta.

Rapoartele auditorulul

Rapoartele auditorului privind situagiile financiare la 31 decembrie 2021, 2020, 2019 si 2018 sunt
incorporate prin referinti.

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 i i}’ﬂ;-

to the Issuer's ability to meet its obligation to Securityholders in respect of the Secunties.
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Emitentul nu a incheiat contracte semnificative care nu sunt incheiate 0 cursul obisnuit al activitatn
Emitentului, care ar putea avea ca rezoultat ca Emitentul sa aba o obhgatie sau un drept cu materialtate
semnificativil pentru capacitatea Emitentulun de a-5 indeplini obligatia fata de Detindtori cu privire la
Valarite Mabiliare

Potential investors in the Secunties should be aware that they may be required to pay taxes in accordance
with the laws and practices of the country where the Securities are transferred or other jurisdiclions
including (i) the investor’s jurisdiction and (i) the lssuer's jurisdiction of incorporation. Such taxes may
have an impact on the income recewed from the Securities. Potential investors in the Securities should
consult their tax advisors as to the relevant tax censeguences 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 m such Securnities attracts 3 tax regime specific to that type of investment.

UNITED STATES INTERNAL REVENUE COGE 1986 SECTION 871{(M)

Securities hnked to U 5 equities or indices contaiming U.5. equities as an underlying or 3 basket component
may be subject to withholdmg tax under Section 871{m} of the U 5. internal Revenue Code of 1986, as
amended. Withhclding can be required even if no actual dividend related payment or adjustment
pursuvant 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 s alsg a risk that wathholding under section 871{m} may also be applied to Securities that
were not initialy subject to withholding This case could arise in particular if the Securities” economic
parameters change such that the Securites become subject to withhelding under section 871(m) and the
issuer continues te issue and sell such Securities. As nerther 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 withhelding tax being simpesed.

Investitorii potentiali Tn Valorile mohiliare ar trebui sd fie constienti de faptul ¢d ar putea fi obligati s3
plateasca impozite In conformitate cu legile si practicile din tara in care sunt tranzactionate valoriie
mohiliare sau alte jurisdictii, inclusiv {i) jurisdictia investitorului i (11} junisdictia domiciliului Emitentuiui.
Astfel de impozite pot avea un impact asupra veniturilor abtinute din detinerea Valorilor mobiliare.
Investitorii potentiali n Valoride mobhiliare ar trebui s3 consulte consilierii lor fiscalh cu privire la
consecintele fiscale relevante ce decurg din detinerea s vanzarea Valorilor mobiliare, inclusiv orice
posibild schimbare nefavorabild a regimulu fiscal aplicabil.

Emitentul nu si asumd nicio responsabilitate cu privire 13 impozitele retinute la sursi.
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Urmatoarea sechiune contine doar informatn despre tratamentu! fiscal al Vatorilor mobiliare, atunci cand
Emitentul este constient de faptul cd investitia in astfel de Valori mobiliare atrage un regim fiscal specific
acestui tip de investifie.

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

Valorile mobiliare legate de actiuni din SUA sau indici care confin actiun: americane ca activ supart sau ca
element al unui cos de actiuni pot fi supuse impozitului 1a sursd in conformitate cu sectiunea 871 {m) din
Codul veniturilor interne din 1986 din SUA, cu modificarile ultericare. Retinerea [a sursd poate finecesara
chiar dacd nu a fost efectuatd nicio pfatd de dividend sau nicio ajustare efectiva in confarmitate ¢cu
Termenii si conditiife valonlor mobihare 51 astfel investitori nu pot statib deloc, sau doar cu dificultate,
vreo legdturd cu platile care trebuie efectuate cu privice 13 Valorile mobiliare, Existd, de asemenea, riscul
ca retinerea la sursd in conformitate cu sectivnea 871 (m) s poatd fi aphcatd si Valorilor mobiliare care
nu au fost initial supuse refinerti la sursa. Aceasta situatie ar putea apérea in mod deosebi daci parametrii
economici ai Valoriior mabiliare se modificd astfel incat Valorite mobiliare s3 fie supuse retinerii 1a surs3
in conformitate cu sectiunea 871 {m) s: Emitentul continud s3 emita si s3 vAnda astfel de Valori mohbiliare.
Deoarece mci Emitentului, nici oricare alte perscane nu i se cere 53 cumuleze sumele retinute ka sursad in
legdturd cu un un anumt titlu, ivestitoni vor incasa sume mai mici in acest caz decat in situatia in care
nu ar fi fost wnpusd retinerea la sursd.

Respansible investment in the Secunties requires not only knowledge and understanding of the Secunties
and its accompanying risks, but also a careful assessment of the potential investars 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 iogether with the relevant Final Terms and
the issve-specific Summary), it s highly recommended to oblam professional investment advice.

s Any costs refated to the purchasing, holding and selling the Securities wilt have a negative impact an the
over-all profit of the investment in the Secunities. Especizlly in case of a low investment amount, the cost
burden may be significant. Therefore, any potential investor shouid 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
loss of the Securities the poterntial investor is not able to repay the debt, the investor should refrain from
the investment in the Securities.

* Each potential investor 1s required in its sole responsibility to {i) gather information on, and (i) respect
any law, regufation andfor regulatory policy applicable to it, which could make the acquisition of the
Securities illegal.

= The Securities do not establish a legal relationship between the Sacuntyholdars and the Underlying or
any other entity or asset they refer to. Especially, the Securityholders will not be entitled to () exarcise

e Securitfes v\
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¢ 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 nol as replacement for own analyses.

+ Regarding the Securities which are governed by Austnian law, which may not be the law of the potential
investor’s own home jurisdiction and that the law applicable to the Securitres may not provide the investor
with similar protection as 115 own law. Furthermore, judicial decisions, changes to Austrian law or
administrative practice may impact both the Securities and the Secuntyhoiders,

lnvestitia responsabild in Valorile mobiliare necesitd pe langd cunoasterez si infelegerea Valorior
mobiliare si a riscurilor asociate acestora, s1 0 evaluare atenta a propriei situatu financiare a potentialilor
investitors. Prin urmare, orice potential investitor ar trebui sa recunoasca si sa respecte urmatoarele:

« Valorile mobibare sunt instrumente de vestitn complexe. Daca dupa stuediul atent al prospectului in
ansamblu {adicd prezentul Prospect impreuna cu Termenn finali refevanti st rezumatul speaific Emisiunii)
ramane vreo incertitudine sau indoiala, este foarte recomandat sa abtinet) statun profesionsle de
mvestitii.

= Orice costur fegate de achizitionarea, detinerea si vanzarea Valonfor mobiliare vor avea un impact
negativ asupra profitului total al investitiel in Valorile mobiliare. In special, in cazul unei investitii mic,
povara costurilor peate fi semmificativa. Prin urmare, ornice potential investitor ar trebui sa 1a in
considerare toate costunle aferente atunci cand evalueaza rapartul risc-beneficiu al valorilor mobiliare,

s Tn situatia Tn care investtorul finanteazd cumpirarea Valorilor mabiliare prin imprumut, credit sau
mijloace similare de finantare externd, acesta nu se poate baza niciodatd pe castigurile din Valorile
mobiliare pentru 2 rambursa 0 astfel de datorie. Ca regufa generala: daca in cazul unei pierderi totale a
Valorilor mobiliare potenjialul investitor nu este capabil sa ramburseze datona, investitorul ar trebui sa
evite sa investeascd in Valorile mabiliare,

s 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 mobiliare nu stabifesc o relatie juridica intre definatorii Valorilor mobiliare $1 Activul suport sau
orice altd entitate sau activ la care se referd. Mai ales, detinatori Valorilor Mobiliare nu vor avea
capacitateaa sa (i) exercite niciun drept {de ex. Dreptul de vot) sau (ii} sd primeasca orice fel de distributie
(de ex. Distributie de dividende), in fiecare caz provenind de la Activul suport, daca nu se prevede altfel in
Terment si conddiile Valorilor mobiliare.

+ Deciziile de investitii nu ar trebui 53 se bazeze exclusiv pe ratingurile care au fost sau vor fi atribuite de
catre agentiile de rating fie emitentului, fie Activului suport sau ocicarui alt activ sau entitate la care se
referd Valorile mobiliare, deoarece astfel de ratinguri servasc doar ca element suport si nu pot sa
inlocuiascad propriile analize

» Referitor la valorile mobiliare care sunt guvernate de legislatia austriaca, care poate 53 nu fie legea




legislatiei austriece sau practicile administrative pot avea impact atat asupra Valarilor mobiliare, c3t si

asupra detinatorilor de Valori mobiliare.

Hintormaatior

Application may be made to admit the Programme and/or Securities to the Markets.
The Issuer has obtained all necessary consents, approvals and authorisations in Romanma 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.

There has been no material advarse change in the prospects of the Issuer and its subsidiaries since
the date of the audited Financial Statements 2021. There has been no significant change in the
financial performance and in the financiai position of the Issuer since 31 Becember 2021.

There are no recent events particular to the Issuer which are to 3 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

Nc povernmentai, legal or arbitration proceedings (including any such proceedings which are
pending or threatened of which the Issueris 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.

The International Securities identification Number (ISIN} and the Classification of financial
instrument code (CF1} and the identification for any other relevant clearing sysiem for each Series
of Securities will be set out in the relevant Final Terms

Tha issue price and the {maximum) amount of the relevant Securities will be determined hefore
filing of the relevant Final Terms of each Series.

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 infarmation on the Programme and the issues of Securities.

The denominations of the Securities are set out in the Final Terms, if any.

The total nominal value of the issues of Securities under this Programme is not limited, and the
authorization for issues is applied for priar 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 entitied, at any time, to issue further Securities under the same
conditions (but with a different issue date).

In generai, the invitation to make an offer for the subscription of Securities is not made to a
particular or restricted group of investors and therefore no different categories of investars exist.
IPA Audit & Consultanta SRL, with offices in BD Mircea Voda 35, Bucharest, Romania, member of
the Chamber of Financial Auditors of Romania has audited and rendered unqualified audit reports
on the financial statements of the Issuer for the year ended 3] December 2020 [date

the IFRS.
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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 lssuer for the year ended 31 December 2018 which have been drawn up in
accordance with the IFRS.

Far so long as Securities may be issued pursuant to this 8ase Prospectus, the foilowing 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 reperts 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 lssuer;

3) each set of Final Terms for Securities; and

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

Elecironic varsions of the following documents will be available on the Issuer’s Website:

1) the Base Prospectus, any supplement therete and any document incarporated by reference
inta this Base Prospectus;

2} each set of Final Terms for Securities; and

3) the complete articles of association of the lssuer.

information contained in this Base Prospectus which has been sourced from a third party has been
accurately reproduced and as far as the {ssuer is aware and is able to ascertain from information
pubbshed by that third party, no facts have been omitted which would render the reproduced
information inaccurate or misleading. The sources of any information received by a third party
and the basis for any statements regarding the issuer’s competitive pasition are identified after
the respective infermation {or, in case of tables, below such table) in this Base Prospectus in
parentheses indicated by "Source”.

O cerere poate fi necesard pentru admiterea la tranzacjionare a Programului sifsau a Valorilor
Mobiliare

Emitentul a obtinut toate acordurile, aprobdrile si autorizatile necesare in Romania in legatura cu
emitarea si performanta Valerilor mobiliare.

Seria de Valori maobiliare va fi emisd in cadrul Programului in conformitate cu rezolutille
Conducerii, care vor fi in vigoare din ¢dnd in cinad.

Nu au existat modificdri negative semnificative cu privire Ia perspectivele Emitentu
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sempificative Tn performanta financiard 10 pozitia financiard a Emitentului de fa data de 31
decemnbrie 2021.

Nu existd evenimente recente specifice Emitentului care sd fie intr-o masurd semnificativd
relevante pentru evaluarea soivabilitdte Emitentulu.

Pani la data prezentuiul Prospect, Emitentul nu a solicitat niciun rating de credit |a nivelul entitatii
sauin privinta oricaror valori mobihiare emise de cdtre acesta s1nicinu a cooperat in niciun proces
de rating pentru a atribui un astfel de rating de credit. Astfet, nict Emitentul, nici valorile mehbiliare
emise de acesta nu au astfel de ratingun de credit.

Nicio procedurd guvernamentald, lepald sau de arbitra) linclusiv orice astfel de proceduri care sunt
in curs sau care pot fi o amemniare, de care Emitentul are cunostintd), In tursul celor
doudsprezece luni anterioare datei acestui Prospect, nu poate avea sau nu a avut in istoria recenta
efecte semnificative asupra poafier financiare sau a profitabilitdtii Emitentului.

Numdirul international de identificare a valoriler mobiliare (ISIN) si clasificarea codului
mstrumentuiui financiar (CFl) si identificarea pentru orice alt sistem de compensare relevant
pentru fiecare serie a Valorilar mobiliare vor fi stabilite in Termenii finali relevanti.

Pretul de emisiune si valoarea {maxima) a Valornilcr mobiliare relevante vor fi determinate inainte
de depunerea Termenilor final relevanti pentru fiecdre sere.

Oferta de Valori mobiliare in cadrul Programului nu este supus niciunei conditii, cu exceptia
faptului ca ofertele investitorior de subscriere a Valorilor mobiliare trebuie acceptate de Emitent
Termenn finali trebuie sa fie cititi impreuna cu prezentul Prospect, si contin, smpreuna cu acest
Prospect, informatii complete si cuprinzatoare despre Program si despre fiecare Serie a Valorilor
maobiliare,

Oenumirile Valorilor mobiliare sunt stabilite in Termenii finali, daca exista.

Valoarea nominald totald a emisiunilor de Valori mobiliare in cadrul acestui Program nu este
limitatd, iar autorizatia pentru emisiunm se solicitd inainte de data respectivd a emisiunii pentru
fiecare emisiune de valori mobiliare. Viloarea totald a principalului sau numdrul de unitati ale
fiecarel emisiuni de Valori mohiliare este stabilit in Termenii finale. Emitentul are dreptul, in once
moment, s emitd alte valori mobiliare Tn aceleasi conditii (dar cu o datd de emisiune diferita)

Tn general, invitatia de a face o ofertd pentru subscrierea Valorilor mobHiare nu vizeazd un anurmit
grup sau grup restrans de investitori si, 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, a auditat 5i a redactat rapoarte de audit necalificate
privind situatiile financiare aie Emitentului pentru anul inchelat la 31 decembrie 2020 (datat la 26
martie 2021} si pentru anul incheiat la 31 decembrie 2019, care au fost intocmite in
conformitate cu standardele IFRS,

Deloitte Audit SRL, cu sediulin Sos. Nicolae Titulescu 4-8, Bucuresti, Romania, membru al Camer
Auditorior Financiari din Romdnia, a auditat $i redactat raportul de audit privind situaiile
financiare ale Emitentului pentru anuf incheiat 1a 31 Decembrie 2018, care au fost fntocmite
in conformitate cu standardele IFRS,

Atata timp cat Valorile mobiliare got fi emise in conformitate cu prezentul Prospect, urmatoarele
documente vor fi disponibile, in timpul orelor de lucru obignuite in orice zi lucratoare (cu f
zilelor de s3mbata si de sdrbatorile legale), pentru cansultare la sedivl social al emitent

1) actul constitutiv al Emitentului;

g9



2) rapoartele anuale, situatile financiare auditate gi situatia fluxurior de numerar ale Emitentului
publicate pentru cele mat recente doua exercitii financiare incheiate inainte de data prezentului
Prospect si a oricdror situagii Financiare intermediare ulterioare ale Emitentului;

3) fiecare set de Termem finab pentru Valorile mobiliare; si

4) 0 copie a acestui Prospect, orice supliment 1a acesta si orice prospecte de baz3 incorporate prin
referintd in acest Prospect

Versienile electronice ale urmatoarefor documente vor fi disponibile pe site-ul Emitentului;

1} Prospectut de baza, orice supliment la acesta si orice document fncorporat prin referingd in
acest Prospect;

2) fiecare set de Terment finali pentru Valarile maobiliare: si
3) actul constitutiv complet al Emitentului,

informatiile continute in acest Prospect provenite de la o ter{d parte au fost reproduse cu
exactitate si, i maswra in care Enmiutentul este congtient si poate constata din informatiile
publicate de tert, s1 nu au fost omise fapte care ar putea face ¢a informatiile reproduse si fie
inexacte sau inseldtoare. Sursele ornicarei informatii primite de o tertd parte si baza oricaror
declaratii cu privire la pozitia concurentiald a Emitentului sunt identificate dupd informatiiie
respactive {sau, in cazul tabelelor, sub un astfel de tabel) din acest Prospect intre paranteze
indicate prin ,Sursa” .
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Product Currency. Denomination. The Secunities of BRK Financral Group (the “Issuer”) are issued
in Product Currency (the "Product Currency”) in a principal amount on the Issue Date (the "Issue
Date") and s either (i) percentage-quoted and divided in denominations {the “Specified
Dencmination”) or (i} unit-quoted The type of quotation and the applicable Specified
Denemination ("Nominal Amount”) are specified in the Final Terms.

The Austrian Law Governed Securities are represented by a global note (Sammeiurkunde) 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 Holders
have no right to require the printing and delivery of definitive Notes and coupons.

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

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

Common Depository. Each Glabal Note for Austrian Law Governed Securities will be kept in
custody by or on behaif 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
Depositary”) until ali 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 Glabal 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 C50 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 ar 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 Comman Depository)

Securityholder. "Securityholder” with respect to the Austrian Law Governed Securities means any
hoider 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 heldecatthe
Securities as determined by reference to the records of the Common Depositar ﬁr’;f}:nzrrx;'c ﬁ'ig,

intermediaries and the affidavit mentioned in Condition 1. ,,j” y -‘_'a«’; ‘Z;
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The lssuer's obligatiens under the Securities canstitute unsecured and unsubordinated
obligations of the Issuer ranking equally among themselves and equally with alf other unsecured
and unsubordinated obligations of the issuer, save for such obligations as may be preferred by
mandatory provisions of faw.

i Obligation, Due Daies

Redemption/Exercise. Each Security entitles each relevant Securityholder ta receive from the
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 Type as
specified in the relevant Final Terms but which shall always be equal Lo 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:

(i1 in case the Maturity Date was fixed prior to the exercise of the Security: 3 number of
Business Days after the Final Valuation Date that is egual t0 the number of Business Days the
Maturity Date was after the Final Valuation Date immediately before the exercise of the Security;
or

(itrin 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 Secunity 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 Amouni on the Product Specific Termination Date instead of payment of the
Redemption Amount on the Maturity Date, and {ii) the Securityhalders 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.

Gpen-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 1o determine the Matunty 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 determinaticn 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 Payment, 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

to the Terms and Conditions. In particular, this includes any applicable Securityhol {‘fxpens_ég.'?f:%,

Any due amount will, as far as covered by a cash amount{s) to be paid according to Ter&ysﬁ\g‘d
e :,
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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 Securityholder
“Securityholder Expenses” means, in respect of a Secunty, all taxes, duties and/or expenses,
including any applcable depository charges, transaction or exercise charges, stamp duty, stamp
duty reserve tax, issue, registration, secunties transfer and/or other taxes or duties arising in
connection with the exercise of such Security.

Infsrest
The Securities do not pay out any interest.

Garergl denritio

"Bond Part” means that part of the value of the Secunity, which 1s 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 deternuned by the Caiculation Agent in accordance with any mandatory
accounting and reporting standard,

“Change in Law” for Secunties 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 faw or regulation (including, without imitation,
any tax law}, or {B) due to the promulgation of or any change in the interpretation by any court,
riibunaf 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 becoma illegal
to 1) hold, {n) acquire, (m) refer far any calculation required by this Terms and Conditions to or
{v] dispose of the Underlying relating to the Securities and, where the Underlying is an Index, the
Index Components, or {¥) the Issuer will incur a materially increased cost in performing its
obligations under the Securities {including, without hmitation, due to any increase in tax liability,
decrease in tax benefit ar 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 {i1) 3 change of the applicable tax
treatment 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 lssuer.

“Derivatives Part” means that part of the value of the Security, which is dependent on the
performance of the Underlying. In order 10 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 15 most favourable to the investor of the Secunty. If the
maximum tradable amount of the most favaurable offer is less than the total issued amount of
this Security, the Calculation Agent may determine the market valye 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 favourabie 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/cr “Insolvency Filing”,




Market Value, the Calculation Agent will split the ecanomic value of the Secunty into (1} one part,
that is dependent on the performance of the Underlying (the Derivatives Part, as defined), and (i}
a second part, that 15 independent of the performance of the Underlying {the Bond Part, as
defined}. The Calculation Agent may determine at its own discretion the detailed procedure of
such split, provided that the combined payout structure of hoth parts is identical to the payout
structure of the Security applicable at the relevant date. The Fair Market Value means then the
combined market value of the Derivatives Part and the Bond Part as of the relevant date and
based on the relevant parameter values and expiry. In case the Calculation Agent is unable after
using commercially reasonable efforts to obtain a sufficient number of fair and tradable offers in
arder to determune the market value of the Derivatives Part, a Hedging Disruption (as defined
below) shall be deemed to have occurred.

"Final Reference Price” of the Underlying means

{i) if the Final Terms specify as “Final Reference Price” a price anly, such price af the Underlying
for the Final Valuation Date: or

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

(ki) 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 (.e. the arithmetic mean} of all such prices of the Underlying which have been
determined for each Averaging Valyation Date,

whereas the relevant Underlying for the determination of the Final Referance Price will i 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 distrnibution
amguni paid on any underlying (as published by the issuer of the underlying).

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

“Hedging Disruption” means that the Issuer is unable, after using commercially reasonable efforts,
to (A) acquire, establish, re-establish, substitute, maintain, unwind or dispose of
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obligations with respect to the Securities, or {B) reaiise, recover or remit the proceeds of any such
transaction(s} or asset{s).

“Increased Cost of Hedging” means that the Issuer would incur a materially increased (as
compared with circomstances existing on the Issue Date) amount of tax, duty, expense or fee
{other than brokerage commissions) to {A) acauire, establish, re-establish, substitute, maintain,
unwind or dispose of any transaction{s) or asset{s) it deems necessary to hedge the price risk of
issuing and performing its obligations with respect to the Securnities, or (B} reaiise, recover or remit
the proceeds of any such transaction(s) or asset(s), provided that any such materially increased
amount that is incurred solely due to the deterioration of the creditworthiness of the Issuer shall
not be geemed 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 Initiat Valuation Date; or

(ii) it the Final Terms specify as “Initial Reference Price” a price and Minimum Entry Valuation
Data{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 speaty as “Initial Reference Price” a price and Maximum Entry Valuation
Datels), the highest of all such prices of the Underlying which have been determined for each
Maximum Entry Valuation Date; or

{iv} if the Final Terms specify as “Initial Reference Price” a price and Averaging Entry Valuvation
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 o
Securities Depository of its awn choice, whereby the Securityholder assumes sole respans mty
towards the Issuer and any of its Agents that (i) any communication, (i) any transfer fgecuritlegf
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ang (i) any monetary payments between {x) the Securityholder and {y} the Issuer or any of its
Agents by means of such Security Depositery is carned out properly within a timely manner.

“Valuation Date(s)” means the Initial Valuation Date and the Final Valuation Date and each other
date (+f any} whichis referred to as “Valuation Date” in the Final Terms., If any Valuation Date is
not a Scheduled Trading Day, it shall be deemed to be the immediately succeeding Seheduled
Trading Day

Each Underlying is of a specific type {the “Underlying Type”, specified as such in the Final Terms}
and for each Underlying Type indindual provisions apply.

Provisions for Index as Underlying Type:
“Closing Price” means the official closing price of the Index as published by the Index Spansor.

“Disrupted Day” means any Scheduled Trading Day on which [1) the (relevant) Index Spansor fails
te publish the level of the Index or (i) the Related Exchange faiis to open for trading during its
regutar trading session or (Hi) on which a Market Disrupticn Event has accurred

“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 clostng is announced by such Exchange or Related Exchange (as the case may be) at least
ane hour prior to the earlier of: {1} the actual closing 'me for the regular trading sesston on such
Exchange or Related Fxchange [as the case may be) on such Exchange Business Day and (1) 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
Busmess Day.

"Exchange” means each exchange or quotabion system specfied as such for each Index
Component by the Index $ponsor, any successor to such exchange or quotation system or any
substitute exchange or guotation system to which trading in the index Cemponents has
temporarily relocated (prowided that the Calculation Agent has determined that there is
comparaste iquidity refative to the index Components on such temporary substitute exchange or
quotation system as on the original Exchange).

“Exchange Business Day” means any Scheduled Trading Day on which (i) the {relevant) Index
Spansor publishes the level of the Index and {ii) the Related Exchange is apen 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 i general to effect

transactions in, or obtain market values for (i} any Index Component on the Exchange in ﬁﬁ_e_ét‘:“-f“:_"

of such Index Companent or (i) futures or options contracts relating to the Index on a ﬁéiated

Exchange.
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“"Extraordinary Event” means an Index Adjustment Event and any Extraordinary Event of an index
Compaonent

“Index” or “Underlying” means each Index which is specified as Underlying in the relavant Final
Terms. If the Index is (i) not calculated and announcaed by the index Sponsor but is calculated and
anncunced by a successor to the Index Sponsor (the “Successor Index Sponsor”™) acceptable to the
Calculation Agent, or {ii} reptaced by & successor index using, 1in the determination of the
Calculation Agent, the same or a substantially similar formula for and method of calculation as
used in the calculation of that Index, then such index (the “Successor Index”) shal! be deemed to
be the Index so calculated and announced by the Successor Index Sponsor. Hf, in the determination
of the Calculation Agent {!) on or before any valuation Date the Index Sponsar makes a mater:al
change in the farmula for or the method of calculating the Index or in any other way matenally
madifies the index {other than a modification prescribed in that farmula 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 (1) an any Valuation Date the Index Sponsor fails 1o
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 cafculating 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 Securityhoiders.

“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 1s
comprised from time to time. For each Index Component, the specific provisions set out in the
relevant Underlying Definitians 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 ta, “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 [5i) announces
{directly or through an ageat) the level of the relevant index on a regular basis during each
Scheduled Trading Day; whereby reference to the index Sponsor shalt 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 (3) the occurrence or exislence, in respect of any Index
Component, of (i) a Trading Disruption, (i) an Exchange Disruption, in each case if considered 1o
be materizl by the Caiculation Agent, at any time during the one hour period that ends at the
relevant determunation 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 Companents in respect
of which a Trading Disruption, an Exchange Disruption or an Early Closure accurs g ;e.ﬁst% .
comprises 20 percent or more of the level of the Index or {b} the occurrence or exwﬁ%ce, n .
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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 Early Closure, For the purposes of determining whether a Market
Disruplion Event exists in respect of the Index at any time, if a Market Disruption event occursin
respect of an Index Component at that time, then the relevant percentage contribution of that
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 overall tevel 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 Frice” 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 quotation system or any substitute
exchange or quotation system to which trading in futures or options contracts relating to the
Index has temporanly relocated {provided that there s comparable hquidity relative to the futures
or aptions 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 axchange or quotation
system where trading has a matarial effect {as determined by the Calculation Agent} on Lhe overall
market for futures or options contracts refating 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 (i) 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 atherwize {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 Spansor is scheduled to putl
the level of the Index and which is not a Disrupted Day g
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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 Exchange.

"Delisting” means in relation to a Share that the Exchange announces that pursuant to the rules
of such Exchange, the Shares cease (or will cease) to be listed, traded or publicly quoted on the
Exchange for any reason (other than a Merger Event or Tender Offer} and are not immediately re

listed, re-traded ar re-quoted on an exchange or quotation system located in the same country as
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 15 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 s
announced by such Exchange(s) or Related Exchange(s) at least one hour prior 1o the earker of [1)
the actual closing time for the regular trading session on such Exchange(s) or Related Exchange(s)
on such Exchange Business Day and (i} 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 specfied in the Final Terms, any successor to such
exchange or quotatian system or any substitute exchange or guotation system to which trading
in such Share has temporanly relocated {provided that the Calculation Agent has determined that
there 1s 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 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 {i} to effect
transactions in, or obtain market values for the Shares an the Exchange or (u) 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 porticn 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 liguidation, han
insclvency, dissolution or winding-up of or any analogous proceeding affecting a Shar
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all the Shares of that Share Issuer are required to be transferred to a trustee, liquidator or other
similar official ar (B} halders of the Shares of that Share lssuer become legally prohibited from
transferring them, or (C) tha 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 ¢f its incarporation ar organization or the jurisdiction of its head or home
office, or consents to a proceeding seeking a judgment of insolvency or bankruptcy or any other
relief under any bankruptey or mnsolvency law or other similar law affecting creditors' rights, or a
petition is presented for its winding-up or liguidation by it or such regulator, supervisor or similar
official or it consents to such a petition, provided that proceedings instituted or petitions
presented by creditors and not consented to by the Share issuer shall not be deemed an
Insoivency Filing.

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

“Market Disruption Event” means the occurrence or existence of {i) a2 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
refevant Reference Price, or (iii) an Early Closure.

“Merger Date” means, in respect of a Merger Event, the date upon which all holders of the
relevant Shares {other than, in the case of a takeover offer, Shares owned or controlled by the
offeror} have 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 results in a transfer of or an irrevocable commitment to transfer 20 percent or more
of such Shares cutstanding to another entity or person, (1) consolidation, amalgamation, merger
or binding share exchange of the Share Issuer with ar inte another entity or persen {other thana
consolidation, amalgamation, merger or binding share exchange in which such Share Issuer s the
continuing entity and which results in a reclassification or change of less than 20 percent of the
relevant Shares outstanding), (1) takeover offer, tender offer, exchange offer, solcitation,
proposal or other event by any entity or person fer such Shares that results in a transfer of or an
irrevocable comnutment to transfer 20 percent or mare of such Shares (other than such Shares
owned or controlied by the offeror), or {iv} consolidation, amalgamation, merger or binding share
exchange of the Share Issuer or its subsitharies with or into another entity in which the Share
Issuer is the continuing entity and which does not resultin a reclassification or change of all such
Shares outstanding but results in the qutstanding Shares (other than Shares owned or controlled
by such other entity} immediately prior to such event collectively representing less than 50
percent of the putstanding Shares immediately foliowing such event, if, in each case the date on
which the Calculation Agent determines that such event occuss 15 on or before, in the case of
physical settlement the Maturity Date, or in case of cash settlement, the Final Valuation Date.

“Nationalisatron” means that all the Shares or alf or substantiaily all the assets of a Share lssuer ,
are nationalised, expropriated or are otherwise required to be transferred to any g_oy‘émmemal ~

agency, authority, enlity or instrumentality thereof. 3
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“Potential Adjustment Event” means any of the foliowing:

(a) a subdivision, consofidation or reclassification of retevant Shares (unless resulting in a Merger
Event or Tender Offer), or a free distnbution or dividend of any such Shares to existing holders by
way of bonus, capitalisation or similar 1ssue;

{b) a distribution, issue or dividend to existing holders of the relevant Shares of (1) such Shares, or
{H} othar share capial 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
hoiders of such Shares, or ({1) share capital or other securities of another issver acquired or owned
[directly or indirectly) by the Share Issuer as a result of a spin-off or other similar transaction, or
{Iv} any other type of securities, rights or warrants ar other assets, in any case for payment (cash
or other consideration) at less than the prevailing market price as determined by the Calculation
Agent;

{¢} an Extraordinary Rividend;
{d) a call by the Share Issuer in respect of relevant Shares that are not fully paid;

{e) a repurchase by the Share issuer ar 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 distrnibuted
or becoming separated from shares of common stock or othar shares of the capital stock of the
Share tssuer 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 pnice befow 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 3 diluting or concentrative effect on the theoretical vaiue of
the relevant Shares.

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

“Related Exchange(s)” means each exchange or quotation system which is specified in the final
Terms to be a Related Exchange or any successor 1o 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 hquidity relative to the futures or options contracts refating o 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 detesmvined by the Calculation Agent) an thg,/g_\ié;ﬁlll'-,:'_-:.x

market for futures or options contracts relating to a Share or, in any such case, any traf
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
Tragling 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 each
Exchange and each Related Exchange specified hereon are scheduled to be open for trading for
their respective reguiar trading sessions.

“Settlement Price” means the officiai settlerment price of the Shares on the relevant Exchange and
if reguiarly no official settlement price is published by the relevant Exchange, the Closing Price of
the Shares,

“Share Issuer” means the issuer of the (relevant) Shares.
“Shares” ar "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 resuits in such entity or person purchasing, or otherwise
obtaining or having the right to obtain, by conversion or other means, greater than 10 percent of
the outstanding voting shares of the Issuer, a5 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 or mitation imposed on trading by
the relevant Exchange or Reiated 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 refevant Related Exchange.

“Underlying Business Day” means any Scheduled Trading Day which is nat a2 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 15 announced by such Exchange(s)
at least one hour prior to the earlier of {i) the actual clesing time for the regular trading session
on such Exchange(s) on such Exchange Business Day and (i) the submission deadline for orders to
be entered into the Exchange system for execution on such Exchange Business Day.

"Early Roll-Cver” means the Roll-Over after the determination of 2 Negative Price Disr
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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
pravided that (i) if the Effective Date 1s ne Scheduled Trading Day, the Effective Date shall be the
most recent Scheduled Trading Day pricr ta the original Effective Date, and {ii) if the Effective Date
(after having been moved in accordance with (i), if required} is a Disrupted Day, the Effective Date
shall be the first following Scheduled Trading Day which is no Disrupted Day.

“Exchange” means each exchanpe or quotation system specified as such for the Underlying in the
Final Terms, any successor 1o such exchange or quotation system or any substitute exchange or
quotation system to which trading in the Underlying has temporarily relocated (provided that the
Calcutation Agent has determined that there is comparable liquidity relative to the Futures
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 1o its Scheduled Closing Time.

“Exchange Disruption” means any event {other than an Early Closure) that disrupts or irmpairs [as
determined by the Calculation Agent} the ability of market participants in general 1o effect
transactions in, or obtain market values for the Futures Contracts on the Exchange.

“Extraordinary Event” means a Roli-Over Disrupticn, or - depending on the underlying of the
Futures Contract — the Extraordinary Events stipulated in the relevant Underlying Definitions for
Index, Equity or Commodity, 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 an the relevant Exchange.

“Market Disruption £Event” means the occurrence or existence of {i} a Trading Disruption, (i) an
Exchange Disruption, in #ach case if considered to be matenal 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 (1) an Early Closure.

"Replaced Futures Contract” means, in respect of a specific Roll-Over Event, the Fulures Contract,
which was applicable as the Underlying immediately befare 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 regufar trading
sessions on the Relevant Exchange.

“Roll-Over” means

(2) if the Final Terms specify Roll-Over ta be “Next Futures Contract”, the existing Underlying is

replaced by the Calculatron Agent by the Next Futures Contract on the Effective Dat E'HFE?\
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but 1n any case not earlier than in the next following month, whereby the terms and conditions of
the Mext Futures Contract shall substantialiy correspond to the terms and conditions of the
repiaced Underlying;

{b) if the Final Terms specify Roll-Over to be “New Futures Contract”, the existing Underlying is
replaced by the Calculation Agent by the New Futures Contract on the Effeclive Date. “New
Futures Contract” means the futures contract with the best liquidity {as determined by the
Calculation Agent), provided that the terms and conditions of the New Futures Contract shall
substantially correspond Lo the terms and conditions of the eriginal Underlying, except for the
due date of maturity; and

(¢} if the Final Terms specily Rall-Over to be "None”, no replacement of the Underlying is intended
by the Calculation Agent under normal circumstances.

“Roli-Over Disruption” means that {i} the traded price of the scheduled Replaced Futures Contract
i5 less than or equal to zero, or (ii) 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 scheduied 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.

YRoll-Qver Event” means the replacement of the Futures Contract as Underlying in accordance
with the Rofi-Over.

“Roll-Over Ratio” means, in respect of a specific Roll-Over Event, the relevant price of the
Replacing Futures Comtract divided by the relevant price of the Replaced Futures Contract, oth
in effect immediately before such Roll-Over Event, whereby the relevant price of each Futures
Contract is (i} if the Final Reference Price is specifies as "Closing Price” in the Final Terms: the
official closing price of the respective Futures Contract on the relevant Exchange, atherwise (i)
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 Ceniract 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 £xchange, the
Closing Price of the Futures Contract.

“Negative Price Disruption” means that the traded price of any Previous Futures Contract 15
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

the due date of maturity of the Underlying.
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“Trading Disruption” means any suspension of, impairment of or imitation impaosed on trading by
the relevant Exchange or otherwise and whether by reason of movements in price exceeding
limits permitted by the relevant Exchange or otherwise relating to the Futures Contract on the
Exchange.

“Underlying Business Day” means any Scheduled Trading Day which is not a Disrupted Day.

“Underlying Currency” means the currency specified in the relevant Final Terms as the Underlying
Currency for the Futures Contract,

Raci=rrot

Redemption Amount. The Redemption Amount 15 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 of Redemption Amounts Each Redemption Amount will be rounded to two digits after the
comma

Adjustnents of {parts oft Redemption Amounts. If an amount is to be adjusted m accordance with
these Terms and Conditions, the amount shall be adjusted according to the following provisions:

If the Security 1s percentage-guoted

{1) If the amount 1s 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 uniis of Praduct Currency per
one unit of the Underlying Curreacy, whereby such foreign exchange rate shall be based on the
relevant Foreign Exchanpe Rate Fixing;

{it) 1t shall be divided by the nitial Reference Price if the Initial Reference Price is not zero, or one
vnit of the Underlying Currency if the Initial Reference Price is zero: ang

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

{1} If it s denominated in a currency ather than the Product Currency, it shall be converted into
the Product Currency; and

(i) it shall be multiplied by the Multiptier, whereby the “Multiplier” is specified in the Final Terms

Exercises

The Securities will be exercised automatically on the Final Valuation Date if a Redemption Amount
greater than zero would be payable to the Securityholder. In such case a Securityholder wifl not
be required 10 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 (1) a Business Day and {ii} if applicable, a

day on which banks are open for currency exchanges between the Underiying Currency a EE}H;

Product Currency.
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10, Adjustments

Provisions for index 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 oniginal date 1s 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 15 a Disrupted Day; and

(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
tha commencement of the Market Qisruption 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 Component 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:

f any Valuation Date is a Disrupted Day, then the Valuation Date shall be the first succeeding
Scheduled Trading Day that the Calculation Agent determinas is not a Disrupted Day, unless the
Calculation Agent determunes that aach of the eight Scheduled Trading Days immediately
following the original date is a Disrupted Day. In that case:

{a) that eighth Scheduled Trading Day shali be deemed to be the Valuation Date, notwithstanding
the fact that such day is a Disrupted Day, and

(b} the Calcuiation Agent shali deternune 1ts gaod faith estimate of the value of the Shares as of
the scheduled determination time of the Reference Price an 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 deterrmines is not a Disrupted Day, unless the
Calculation Agent determines that aach of the eight Schedufed Trading Days immediately
following the original date is a Disrupted Day. In that case.

{a) that eighth Scheduled Trading Day shall be deermed 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.
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Potentiel Adjustment Event, If a Potential Adjustment Event occurs, the Calculation Agent will
determine whether such Potential Adjustment Event has a diluting or concentrative effect on the
thearetical value of the relevant Underlying and, if 50, will;

(a) make the corresponding adjustmentis), if any, 1o any one ar more of the Redemption Amount
and/or the other relevant terms as the Calculation Agent determines appropriate 1o 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 frem such date(s). The Calculation Agent may (but need not) determine
the gppropriate adjustment(s) by reference to the adjustment(s) in respect of such Potential
Adjustment Event made by any Exchange and/or Reiated 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 Adjustment 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 Secunties and/or a cash amount. Such distribution of additional Securities may be
made on a “free” or "delivery versus payment” basis.

Extraordingry Fuent. In the event of an Extraordinary Event the Calculation Agent may make such
adjustments to the redemption, settlement, payment or any cther 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
adjustiment has been effected, the Calculation Agent shall give notice of such adjustment to the
Securityholders.

Rounding ofter an edjustment. Any numenc 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

Adpstments of referenced interest rates. The Final Terms may specify certain interest rates to be usad
for calculations in accordance with these Terms and Conditions (e.g. for the Qrdinary Adjustment
of Turbo Long Certificates, Turbo Short Certificates, or adjustments due to an Issuer Fee). If (i) the
relevant actual figure of any such inmerest rate is not available to the Issuer oe any of its Apents
using commercially reasonable efforts, (i) 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 (i) a material
suspension or limitatian occurs with regard to any hgure required to calculate any such interest
rate, the Issuer shall be entitied 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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Corrections of the Underiving. in the event that any price, quotation, rate or any kind of amount
published by any relevant entity (i} is utilised for any calculation or determination made in refation
to the Securities and in accordance with these Terms and Conditions and {ii} is subsequently
carrected and the corrections 15 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
Apent determines appropriate to account for the economic effect of such correction on the
Secunties, Within not more than five Business Days after such adjustment has been effected, the
Caleulation Agent shall give notice of such adjustment to the Secuntyholders,

Corrections of paid ameuats. In the event that any amount paid under the Securities on a specified
date {the "Qriginal Date”) has to be corrected subsequently, the Calculation Agent (i) determines
the additional amount that s payable as a result of that correction {the “Differential Amount”),
(i) specifies the date on which the Differential Amount has to be paid 10 the Securityholders (the
“Differentral Payment Date™) as three Business Days after the day the Differential Amount has
been determined and (i) 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 fssuer wilf then publish the Differential Amount,
the Differeatial 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.

Farly Redemption. If an Extraordinary Redemption Event gccurs not later than on the Final Valuation
Cate, the Issuer may redeern the Secunties in whale (but not in part) on the Early Redemption
Date at the Early Redemption Amount. The Calcuiation 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 he made
by the relevant Securityholder and the 1ssuer shall not have any liability in respect thereof.

After the oceurrence 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 in its sole discretion that the market conditions after the occurrence
of the Extraordinary Redemption Event would result in 3 Fair Market Value of the Securities
disadvantageous for the Securityholders, the Calculation 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
Redemption Amount.
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13.

Product Specific Termination. The lisuer will redeem the Securnities 3t any time untid the Matunty
Date (including) following the first occurrence of any of the Product Specific Termination Events
{as defined in the Product Conditions). The tssuer will redeem the Securities in whote (but not in
part) on the Product Specfic Termination Date and will pay or cause to be paid the Product
Specific Termination Amount in respect of such Securities to the relevant Securityholders for value
of such Product Specific Termination Date, subject to any apphcable fiscal or other laws or
regulations and subject to and in accerdance with these Terms and Conditions. Payments of any
applicable taxes and redemption expenses will be made by the relevant Securityholder and the
Issuer shali not have any liability in respect thereof. The Securityholders wilt neither receive any
further payments (including the Redemption Amount and interest, if any) or deliveries under the
Secunties after the Product Specific Termination Date, ner recewve any compensation for such
divergent redemption

Fayrnenis

Payments. All paymenis in respect of Securities shall be made, subject to applicable fiscal and other
laws and regufations, in the Product Currency 10 the Securities Depositary or to its arder for credit
to the accounts of the relevant account holders

Business Doy. If the date for payment of any amount in respect of any Security is not a Business
Day, then the Secunityholder shall not be entitled to paymeant until the next Business Day in the
relevant place and shall not be entitled to further interest or othar 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 refevant 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.

L Cunrency Conversions

Currency convarsions. Any amounts which are to be converted into another currency in fine with
these 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 Conditians are rounded as foilows: if the digit immediately following the
last significant digit is either 0, 1, 2, 3 or 4, then the number to be rounded will be rounded towards
zero, otherwise away from zero.

JToxation

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 governmentat
charges of whatever nature imposed, levied, collected, withheld or assessed by or within Romania
or any authority therein or thereof having power to tax, vnless such withholding or deduction s
required by law in which case payments to Securityholders will be reduced aecordinglggBner - 7o
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Ciaims of any kind against the Issuer arising under the Austrian Law Governed Securities will be
prescribed thirty yvears after the earlier of the date on which the early redermption or the date on
which the ordinary redemption of the Securities has become due, except for claims (i any) for
interests which will be prescribed three years after such interest claims have become due
Claims of any kind against the issuer arising under the Romanian Law Governed Securities will he
prescribed five years after the earker of the date on which the early redemption or the date on
which the ordinary redemptien of the Securities has become due, except for claims {if any) for
interests which witl be prescribed threa years after such interest claims have become due

Appointment. The Paying Agents, the Calculation Agent, the Delivery Agent {if any) (together the
“Agents”) are specified in the Final Terms.

Variotion or Termunation of Appointment. The Issuer 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 insclvency, 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 Secuntyholders

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.

Determunations Binding. All certificates, communications, opinions, determinations, catculations,
quotations and decisions given, expressed, made or obtained for the purposes of these Terms and
Canditrons by the Calculation Agent shall (in the absence of manifest error) be binding on the
Issuer, the Paying Agents, the Delivery Agents and the Secuntyholders.

Noue of the Agents shall have any responsibility in respect of any error or omission or subsequent
correcting made in the calcuiation or publication of any amount in relation to the Securities,
whether caused by negligence or otherwise {(other than gross negligence or wilful misconduct).

If an "Issuer Fee” {as specified n the Final Terms, the “Issuer Fee”) is specified in the Final Terms,
starting with the first day after the issue Date and untit the Final Valvation 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 (1) the !ssuer Fee and {n) 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, suchanterest rate is
subject to adjustments.

Purchases. The Issuer may at any time purchase Securities at any price in the open market or
A ECHE
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Lisiofices

Publication. All notices concerning the Securities shall be published (i) on the website specified in
the Final Terms, unless such publication s expressly forbidden by any applicable regulation or iaw,
and additienally (i} by any other method of publication required by any applicable regulation or
law. Any notice so given will he deemed to have been validly given on the first banking business
day following the date of such pubiication [or, sf published more than ance, an the first banking
business day following the date of the earhest of such publications).

Notfication to Securities Depository. The Issuer may, instead of a publication pursuant ta paragraph
above, deliver the relevant natice to the Securities Depositary ar the Stock Exchange where the
Securities are listed for communication to the Securityholders, pravided that, so long as any
Securities are listed on any stock exchange, the rules of such stock exchange permit such form of
natice, Any such natice shall be deemed to have been given to the Securnityholders on the first
banking business day after the day on which the said notice was given to the Securities Deposiiory
or Stock Exchange.

Goveming Lo, Jurisgiciion

Governing Law.

The Austrian Law Governed Securities and any non-contractual cbligations 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 appiication wauld
lead to the apphcability of a foreign law

The Romanian Law Governed Securities are governed by Romanian law, excluding its conflict of
laws rules where their application would lead 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 Securitigs shall be the court competent for the first district of
Vienna, Austria, to the extent permissible according to applicable mandatory consumer
protection legislation. The Securityholders, however, may also pursue their claims before any
ather court of competent jurisdiction,

The exclusive place of jurisdiction for all proceadings arising cut of or in connection with the
Romanian Law Governed Securities shall be the court competent in Cluj-Napoca, Romania. The
Securityholders, however, may aiso pursue their claims before any other court of competent
Jurisdiction.

Redzmplion Amouni

Capital Protected Certificates (eusipa 1100)

the Participation Amount,
Whereby:

The “Participation Amount” shall be the Participation multiplied by:
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{a) zero if the Final Reference Price is less than the Strike; otherwise

{b) the difference betwaen (i) the Final Reference Price 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.

Capped Capital Protected Certificates {1120)

Redemption amounr. The "Redemption Amount” shall be the sum of the Protection Amount and
the Participation Amount.

Whereby:
The “Participation Amount” shall be the Panticipation multiplied by:
{a) zero if the Final Reference Price is fess than the Strike; otherwise

b} the difference between {i) either the Final Reference Price or the Cap, whichever is less and
{in} the Strike.

The resulting Participation Amount shall be adjusted according to Redemption Saction
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 “Rademption 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 (i) the Final
Reference Price,

The resulting amount shall be adjusted according to Redemgption section,

Whereby:
A “Barrier Event”, which 15 a Product Specific Termination Event, has occurred if dunin \JEC%erler
Observation Period any Barrier Reference Price compared to the Barrier in effect w e

s

{3} less than ar equal to in case of Turbo Long Certificates; or
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{B) greater than or equal 1o in case of Turbo Short Certificates.

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
Termunation Amount shall be the residual valve and the Product Specific Termination Date shall
be the fifth Business Day after the determination of the residual value.

In case the Distribution Amount 1s different from “Neone”, “Distributian 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 2s from the Barner. 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 Underliying 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 muitiplied 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 pesitive or negative_ If the Financing Costs are
greater than zera, 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 Secunties wilt be increased by an Crdinary
Daily Adjustment.

The “Financing Amount” shall be:
(21 in case of Turbo Long Certificates and if the Underlying is not a Futures Cantract, the Strike.

(b} tn case of Turbo Long Certificates and if the Underlying is a Futures Contract, the difference
between (i) the Strike and (K) the Turbo Adjustment Reference Price on the immediately
preceding Turbo Adjustment Date. tn general, this amount will be negative.

(c)in case of Turbo Shost Certificates and if the Underlying is not a Futures Contract, the difference
between (i) 2ero and (i) the Strike. In general, this amount will be negative.

{(d} in case of Turbo Shon 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 (i) 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 flE'E'“TJqu
Adjustment Date =gy

)
2
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“Turbo Adjustment Date” is a Valuation Date and means any banking business day in Romania
which is an Underlying Business Day within the period starting on the issue Date and ending on
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 sectian.

“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 15 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
Adjstment 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, hoth as
specified in the Final Terms.

if the Underlying is a Futures Contract, "Rol-Over Adjustment” means the adjustment of Strike,
Barrier and Multiplier immediately after an Ordinary Baily Adjustment caused by a Roll-Over
Event of the Underlying. Strike and Barner are both multiplied by the Roll-Over Ratio, and the
Multiplier is divided by the Roll-Over Ratio.

The “Strike”, the “Barrnier”, the “Barnier Cbservation Period”, the “Barrier Reference Price”, the
“Distribution Amount” and the “Financing Rate Margin” are specified in the Fina! Terms.

Monada Produsului. Denominarea Valorile Mohiliare ale BRK Financial Group {“Emitentu!”) sunt emise in
Maneda Produsului (“Moneda Produsulwl”) cu valoarea principalului la Data Emusiunii (“Data Emisiunii™)
si este fie [i) cotatd in procente si divizatd in deonomian {(“Denominare specificatd”) fie (i} cotata pe
unitate. Tipul catarii si Denominarea specificatd sunt precizate in Condijrle Finale

Valorile Mohihare Guvernate de Legea Austriacd sunt reprezentale printr-o notd globald
{Sammeiurkunde) sub forma clasicd de notd globald (Nota Globaid), fard cupoane. Nota Globald va i
semnatd de citre sau din partea Emitentutui. Note definitive §1 cupoane nu vor fi emise, Detindtoru
neavand dreptul de a solicita tiparirea §i livrarea de Note definitive 51 cupoane.

JEG -
ctronice in 5

an 724

Valarile Mobiliare Guvernate de Legea Romana sunt reprezentate exclusiv prin inregistrari
sistemele de decontare operate de citre Depozitarul Central sau succesorul sau.
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Forma. Valarile Mobiliare Guvernate de Legea Austriacd sunt amise in forma electronica la purtitor,
Valorile Mobiliare Guvernate de Legea Remana sunt entise in form3 dematerializata.

Depozitarul Comun. Fiecare Nota Globald pentru Valorile Mobiliare Guvernate de Legea Austriacd vor fi
pdstrate in cusiodie peniru sau in numele Depozitarulitn Comun {specificat in Conditiile Finale} si
succesorul acestuia in calitatea de depoaitar central pentru valori mobiliare [“Depozitarul Camun’) péna
cand toate obligatiile Emitentulurin legdturd cu Valorile Mobiliare au fost indeplinite. Detinatorii de Valori
Mobiliare Guvernate de Legea Austriacd sunt detindton in coproprietate in mod proportional sau intr-o
forma comparabild de detinere in respectiva Nota Globald, proprietate ce poate fi transferatd citre no
deginatoriin concordanta cu regulile 5i regulamentele Depozitarului Comun / Sistemului de compensare,

"Sistem de compensare” in legdturd cu Valorile Mobiliare Guvernate de Legea Austriacd inseamna OeKB
CSD GmbH, Strauchgasse 1-3, 1010 Vienna, Austria ("OeKB") 5i orice succesor in aceasta calitate.

Valorile Mobiliare Guvernate de Legea Romana vor fi pdstrate in custodie de catre sau pentru Depozitaruf

Comun [specificat in Conditiiie Finafe) si succesorul acestuia Tn calitatea de depozitar central pentru valori
mabiliare {"Depozitarul Comun”} pana cand toate obligatile Emitentuluiin tegdturd cu Valorile Mobiliare
au fost indeplinite. Detindtorit sunt indreptatiyi sa isi exercite drepturile pe care le au, prin transmiterea
unei declarativdin partea Depozitarului Comun sau a oricarui participant ta piata licentiat in Romania sd
mentind conturi de valori mobiliare dematerializate prin care sa fie confirmatd pozitia detinatorului de
Valari Mobiliare (sau pozijia definuta de institutia financiard prin care acele detineri de Valori Mobiliare
sunt pastrate la Depozitarul Comun).

Detinator. "Detinator” pentru Valorile Mahiliare Guvernate de Legea Austriaca inseamn3 un detindtor de
Valori Mobiliare aflate in coproprietate in mod proportional, sau ¢ forma similard de detinere in Nota
Global3, unde acest drept poate fi transferat unui nou detindtor in concordantd cu prevederile Sistemului
de Compensare

"Defindtor” pentru Valorile Mobiliare Guvernate de Legea Romana inseamnd un detinitor de Valori
Mobiliare stabilit prin referire 13 inregistrrile in Depozitarul Comun sau intermediarul financiar si
decfarajta mentionata in Conditia 1, si acest drept poate fi transferat unui nou definator in concardanta
cu prevederile Sistemului de Compensare.

2. 3raiul
Obligatile Emitentului in legdturd cu Valorile Modbiliare constituie obligatii nesecurizate i
nesubordonate ce au acelasi rang intre ele §i sunt de acelagi rang cu toate celelalte obligatii nesecurizate
si nesubordonate ale Emitentului, aceste obligatii putand fi ca urmare a unor prevederi obligatorii ale
legii.

3. Diligayl, Dot Limitd
Dobanda. Valorile mobiliare nu sunt purtdtoare de cupon 5i nu se fac niciun fel de plati perdiodice pentru
acestea,

Rascempdrare/Exercitare, Fiecare Valoare Mobiliara il indreptdteste pe Deiinitor si primeascy de la
Emitent (in concordantd cu Condifiile Produsului) pentru fiecare Valeare Mgbiliara dejinutd plati sub
faorma de Valoare de Riscumpdrare [care este defimte in Condifiile Produsului si depinde de Trput
Produsuiut, care este specificat in Conditiile Finale relevante i care va fi intotdeauna egald safi wed b

115




tu zero, iar in eventualitatea in care acea valoare va fi calculatd ca fiind mai mica decdt zero, va firotungizd
la zero) in Moneda Produsulul,

Data limitd. Obligajia de rascumpdrare este scadentd la Data Maturitain asa cum este specificatd n
Conditiile Finale {“Data Maturititii”), mai putin in cazurile in care Valorile Mabiliare sunt exercitate in mod
valid, situatii in care pentru respectivele Valori Mobiliare exarcitate va fi:

(i) In situatia in care Data Maturitdtii 2 fost fixatd inainte de exercitarea Valorilor Mobihare:
un numir de zile lucratoare dupa Data Evaludrii Finale, egal cu numarul de zile
lucratoare prevazut initial intre Data Evaludrii Finale §i Data Maturitdti, calculat imediat
inaintea exercitarii Valorilor Mobiliarel

(n) in situatia in care Data Maturitdtii nu a fost fixate inainte de exercitarea Valorior
Mobiliare: a doua zitucratoare dupd Data Evaludri) Finale

in orice situatie, Data Maturititii poate face obiectul unor ajustdri, conform acestor Termeni $i Cond itin.

R3scumpdrarea in situatia Inchiderii Specifice a Produsului. Conditiile Produsului pentru Valorile Mobiliare
pot si prevada o “inchidere Specifici Produsului”. Intr-o astfel de situatie, (i} Valorile Mobiliarevor fi
rascumpdrate la prima aparitie a Evenimentului de Terminare Specificd Produsului prin plata Valorii de
Riscumpdrare la inchiderea Specifici a Produsului la Data inchiderii Specifice a Produsului, in foc de plata
Valori de Rascumparare la Data Maturitdtii, 5i (i) Detindtorii au vor mai prinm alte piat dupd Data
inchideri Specifice Produsului 5i nici nu vor primi vreo compensare pentru o astfel de rdscumpdrare
divergentd. Detaliile rascumpararii in situatia inchiderii Specifice Produsuiui pot fi gasite in sectiunea
dedicatd Rascumpararii Anticipate.

Valorile Mobiliare Open-End. Dacd Conditiile Finale relevante specifica la Data Maturitdpi varianta “open
end” pentru anumite Valori Mobiliare (“Valeri Mabiliare Open-end”), acaste Valori Mohiliare nu vor avea
o maturitate stabilitd la data emisiunii ("open-end”), si Emitentul va fi indreptatit s3 stabileasca Data
Maturitatii 51 Data Evaledri Finale nu mai devreme de la implinirea a trei luni calendaristice dupd Data
Emisiuni, cu conditia ca la data stabilini, termenul ramas pentru Valirie Mobiliare pana 12 maturitate sd
fie de cel putin o luna calendaristica. Stabilirea Datei Maturitatii $i a Datel Evaludrii finale vor fi publicate
in confarmitate cu prevederile din sectiunea Notificdri.

Conditin de platd. Obligatia Emitentulul de a realiza plaii este conditionatd de o platd integrald a oricaror
datorii de platit catre Emitent cin partea Detindtoruiui, conform Termenilor 5i Conditiilor. in mod
particular, aceasta include orice cheltyielt aplicabile. QOrice sum3 datorat, atita timp cate este acoperitd
de o sum3 de bani de ptatit conform Termenilor 5i Conditiilor poate fi scizutd din respectiva sumi ce
urmeazd a fi platitd de Emitent. Atita timp c5t o sumd datoratd nu a fost decontatd, nicio platanu va fi
ficutd de citre Emitent Tnspre Detindtar pentru Valorile Maobiliare. Termenul “Cheltuieli aplicabile” se
referd, Tn legdturd cu Valarile Mobiliare, la taxe, impozite sifsau alte cheltuieli, inclusiv comisicane de
depozitare aplicabile, cheltuieli de decontare sau tranzactionare, taxe de timbre, emitere, inregistrare,
transfer de valori maobiliare si alte taxes au impozite ce pot apareain legdctura cu exercitarea acelei Valori
Mobifare.

'_ L3

Valorile ivichiliare nu platesc niciun fel de dobanda,
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“Partea de Obligatiune” reprezinta partea din cadrul Valern Mobiliare, care este independentd de
performanta Activului Suport. Valoarea de piatd a Pariin de Obligajune depinde numar de situalia
finantdni Emitentulei 51 va fi calculatd de catre Agentul de calcul in concordanta cu standardele de
rapartare contabile

"Modificarea legisiatiei” pentru Valonle Mobiliare pentru care Cond tiile Finale precizeazd ¢d Modificarea
legisiatien este un “Eveniment Extraordinar de Rascumpirare” inseamnd ci |a data sau dupa data Emisini
de Valor: Mobiliare [A)dataritd adoptdcd sau modificariilegilor sau regulamentelor apiicabile (incluzind,
tard a se Limita la codul fiscal) sau (B) datoritd promulgirii uner modificdn de interpretare a legilor sau
regulamentelor aplicabiie {incluzand, fara a se limita la codul fiscall de ¢litre o instanid, tribunal sau
autoritate de reglementare cu competenta junsdiclionald, (X) a devenit sav in curs de o luna va devem
ilegald (i} definerea, (i) achizitia, {iii} referinia de calcul utilizatd in Termeni s1 Condijii sau {iv} instriinarea
Activulur Suport in legatura cu Valorile Mobiliare, 1ar unde Activul Suport este un indice, companentele
acestuia, sau (Y Emitentul se confruntd cu costuri matenal crescute in indeplinirea obligatiilor sale legate
de Valorile Mobiliare {incluzand, fard a se hmita fa, cresterea impozitan, sciderea unor beneficii lepate
de impozitare 5au taxare sau alte efecte nefaverabile legate de situaia sa privind impozitarea),

“Modificarea Impozitari” reprezintd orice evemment care cauzeazd (i) aplicarea asupra Valorilor
Mabiliare a unw regim de impozitare ce nu era aplicabil fa Data Emisiung, sau (i) 0 modificare in
tratamentu! fiscal aplicat Valorilor Mobihare | incluzénd, fird a se himita {a, nivelyl de impoiitare,
indiferent de (3} data intrdrii in vigoare a regimului de impozitare si {b) de cauza acestui eveniment, cu
exceplia unor abateri sau neghjend gravd din partea Emitentulus,

“Partea de derivate” reprezinti acea parte din cadrul Valorin Mobiliare , care este dependenta de
performania Activului Suport. Pentru a determina valoarea de piald a Parlii de derivate, Agentul de Calcu!
foloseste un prej tranzaclionabil din piaia corespunziitoare derivatelor utiizate pentru hedging sau din
partea unui furnizor de hedging ciand derwatele nu sunt listate pe o piaii. Valoarea de piatd a Pare de
derivate va fi pretul sau oferta justd 1 tranazactionabila de prel cea mai favorabild peatru investitoryl in
Valerile Mebihiare, Dacd valoarea tranzaciionabild maximi pentreu cea mai favorahilioferta este mai mica
decdt valoarea totald a Valordor Mobihare enmise, Agentul de Calcul poate determina valoarea de piata a
Par{ii de derivate ca si medie a tuturor prejurilor juste i tranzactionabile in concordanta cu cantitajile
tranzaclionabile oferite de furnizorul de hedging , sau arice altiofertd mai favarabild pentru investitorul
in Valorile Mobiliare.

“Valoarea de Decontare in fonduri in caz de perurbare” reprezintd valoarea specificat in Condiflile Finate
in funclie de denominare sau unitate, dupa ca.

“Eveniment Extraordinar de Rascumpdrare” reprezintd oricare din urmitcarele, "Modificarea

gn . [T

, "Penturbarea hedgingului”, "Cost crescut

Ha ]

controlului”, “Maodificarea legislajiei”, Modificarea Impozitarii

o

al hedgingulul” $i/sau “Intrareain insolvenia”.

=

"Valoarea justd de piatd” reprezintd valoarea justa si tranzactionabild a Valorilor Mobiliare la 0 anumita
datd, jinand cont de toate conditiile aplicabile la acea datil pentru Valorile Mobiliare. Pentru
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parte care este dependentd de performania Activulul Suport {Partea de Derivate) 5i lii} o parte care este
independent de performanta Activului Suport (Partea de Obligatiune). Agentul de calcul va determina, la
discretia sa, procedura detaliatd a acester separdri cu condipa ca structura de platd combinatd a celor
doud pdrtisd fie identicd cu structura de platd aplicabild Valordor Mobiliare la o anumitd datd. Valoarea
Justid de Piatd se calculeazd combinand valoarea de piatd a Parti de Derivate cu Partea de Obligatiune la
o anumitd data yi in functie de parametrii relevanti 51 maturiate. in situatia Tn care Agentul de Calcul nu
este capahil, dupd eforturi comerciale rezonabile saobfind un numir sufficient de oferte juste si
tranzaciionabile pentri: a determina valoarea de piafd pentru Partea de Derivate, va avea loc o Perturbare
a Hedgingului {asa cum este definitd mai jos).

“Prejul Final de Referinii” a Activului Suport inseamna:

ti) Daci Condiliile finale specificd “Prejul Final de Referinta” ca fund un singur pret, acelava fi
preful Activului Suport la Data Evaluaris Finale; sav
{ii} Daca Conditiile finale specificll "Pretjul Final de Referintd” ca fiind un pred din Data({Datele)

Evaluiiri Minime, pretul va fi cel mai mic dintre preturile Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minimid, sau

(iit) Dacd Conditiile finale specificd "Pretul Final de Referintd” ca find un preg din Data(Datele)
Fvaludrii Maxime, pretul va fi cel mai mare dintre prefurile Activului Suport inregistrate in
fiecare din acele Date de Evaluare Maxim; sau

{iv) Daca Condi{iie finale spacifica “Preful Final de Referin{a” ca fingd un prel din Data{Datele}
Evaluiirii Medii, preul va fi cel media aritmeticd a prefurilor Activului Suport inregistrate Tn
fiecare din acele Date de Evaluare Minimd,

unde Activul suport relevant pentru determinarea Prelului Final de Referintd va fi Activul Suport pentru
calcularea Valorii de Rascumpirare

“Data Finala de Evaluare” reprezintii data specificatd n conditiile Finale, cu exceplia cazuluiin care Valorle
Mobiliare au fost valid exercitate, caz Tn care Data Evaludarii Finale in legdturd cu acea exercitare va fi Data
Exercitarii.

“Valparea brutd” reprezintd valoarea lbera siintreaga, fara retineri la sursa sau deducere de taxes au
impozite de orice naturd.

“Distribuire bruta” reprezinta Valoarea bruta a unui dividend, cupon sau aitd formi de distribuire platitd
pentru ua activ suport {dupd cum este publicat de citre emitentul activutui suport).

“Dividend brut” repreaintd Valoarea Brutd a oricirui dividend declarant de un anume activ suport (dupd
cum este publicat de cidtre emitentu} activului suport}

“Perturbare de hedging” reprezintd situapa ¢dnd Emitentul ny este capabil, dupd eforturi comerciale
rezonabile, sd (A} achizilioneze, restabileascd, inlocuiasca, mentind, lichideze sau cedeze arice tranactie(n)
sau activie) pe care le considerd necesare in acoperirea riscuriior rezultate din exercitarea obligatiilor sale
in legatura cu Valorile Mobiliare, sau (B} 53 Tncaseze, recupereze sau remitd rezultatul aricireiforiciror)
astfel de tranzaciii sau activ{e).

“Cost Crescut al Hedgingului” reprezinta situalia in care Emitentul intampind o cregtere materiald {in

118




decat comisioane de brokeraj) ca sa (A} achizilioneze, restabileasca, Inlocuiascd, menfina, lichideze sau
cedeze orice tranactie{r) sau activie) pe care le considerd necesare In acoperirea riscurilor rezultate din
exarcitarea obligajulor sale in lagaturi cu Valorile Mobiliare, sau (B) 3 incaseze, recupereze sau remitd
rezultatul oricireioriciiror) astfel de tranzacji sau activie), cu precizarea c3 o materiafitate crescuti ce se
datoreaza nurma detenorarii solvabilititi Emitentului nu va fi recunoscuta ca un Cost Crescet de Hedging.

“Pret Initial de Referinga” a Activulut Suport inseamnd

{i} Daca Condigile finale specifica “Preful Initial de Refenin{d” ca fund un singur pref, acela va fi
pretul Activului Suport ta Data Evaludrii Inijiale; sau
(i} Daca Condiiile finale specificd “Preful Inifial de Referintd” ca find un pre} din Data{Datele)

Evaluaris Minime, pretul va fi cel mar muc dintre preturie Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minima; sau

{iii) Dacd Condilile finale specifich "Prejul Imifial de Referintd” ca fiind un prej din Data(Datele)
Evaluarn Maxime, prejul va fi cel mai mare dintre prejurile Actwului Suport inregistrate in
fiecare din acele Date de fvaluare Maxima; sau

(v} Daca Condifitle finale specifici “Prejud tnifial de Referinfa” ca fund un pre} din Data(Datele)
Evaludrii Medii, prejul va fi cel media aritmetica a prefurilor Activului Suport inregistrate in
fiecare din acele Date de Evaluare Minima,

unde Activul suport relevant pentru determinarea Pretului Final de Referin{d va fi Activul Suport pentru
calcularea Valoni de Riscumpiirare

“Data EvaludriiInitiale” reprezinta o data specificatd in Condifile Finale
“Valoare Netd” reprezinti valoarea rdmasi dupdde ducerea unor taxe gi impozite.

“Distribuire netd” reprezinta Valoarea Netd a unu dvicdend, cupon sau o distribuire simular platit pentru
un Activ Suport.

"Dividendul net” reprezinta Valoarea Neta a oricirui dividend.

"Prel de Referintd” se poate referi la Pretul Iniyial de Referinta, Pretul Final de Referinla si orice alt prel
referit cu titulatura de “Pref de Referingd” yi/5au al carut definijie contine termenul de “Pret de Referinta"”
n cadrul Termeniler i Conditiitor si/sau a Conditillor Finale,

“Depozitar Valorilor Mohbiliare” reprezintd instijufia financiard care pistreazd Valorile Mobiliare in
sigurantd in numele Defindtorilor gi care este heenliatd de catre autoritatea competenta a statului de
origine. Fiecare Def{in3tor este obligat sa pistreze Valorile Mobiliare intr-un cont de valori mobiliare cu un
Depaozitar de valori mobiliare, ta alegeresa sa, cu precizarea ci Degindtorul Isi asumi responsabilitatea fata
de Emitent si al{i Agenii ai sai privind (i) comunicarea, {ii) transferul de Valori Mobiliare i (iii} plati Tntre
(x} Dejinator i {y) Emitent sau Agentii sdi in legiturd cu Vaiorile Mabiliare,

“Data [Datele} Evaludri” reprezintd Data Evaluanii Initiale 5i Data Evaludra Finale §i orice altd data {daca
existd) la care se face referire cu sintagma Data Evaludirii in Condifiile Finale. Daca Data Evaludrii nu este
o Zi de Tranzaclionare, aceasta va fi considerate ziva imediat urmatoare acelei Zile de Tranzaciignare

. e ECNE R
programate initial. f@,“”p. R’L}_}
! oy

119




Fiecare Activ Suport este de un anunut tip {precizat sub titlul de “Tipul Activulu Suport™ in cadrul
Condilalor Finale) si pentru fiecare tip de activ suport se aplica prevederi specifice.

Prevederi pentru Tigul Activului Suport definit ca Indice:

“Preful de inchidere” inseamna prejel oficial de inchidere pentru Indice, publicat de citre
Sponsorul Indicelul.

“Zi perturbatd” reprezintd acea Zi de Tranzachionare in care {1) Sponsorul Indicelui {relevant)
esueazd in a publica nivelul indicelui sau (i} Bursa Asociata esueazd sa deschidd sesiunea normal
de tranzaclionare sau (1} un Evenunent de Perturbare a Pieter a avut ioc.

“inchiderca Devreme” se referd la inchiderea Bursei intr-o Zi de Tranzaclionare cu privire la orice
Componenta a Indicelur sau a unei Burse Asociate mai devreme decat Ora Programata pentru
Tnchidere, cu exceplia anunlanii acestui lucru de catre Bursd sau Bursa Asociata (dupa caz) cu cel
pulin © ord inainte de cel mar devreme eveniment dintre; (i} inchiderea normald a sesiunii de
tranzachionare pentru Bursit sau Bursa Asociatd (dupd caz) Intr-o astfel de Zi de Tranzaciionare gi
{ii} termenul imitd de transmitere al ordinelor 1a Bursd sau Bursa Asociatd (dupi caz) pentru a fi
executate in vederea stabilini Pretulul de Referin{d pentru acea Zi de Tranzaclionare

“Bursd” inseamnd fiecare bursa sau sistem de cotare speoficat ca atare pentru fiecare
Componenta a Indiceius de catre Sponsorul Indicelus, orice succesor sau inlocuitor al acelei burse
sau sistem de cotare unde Componenta Indicelui a fost temporar relocate (cu condilia ca Agentul
de Calcul s fi determinat ¢d existd un nivel de lichiditate comparabil pentru acea Compaonenti a
Indicelur pentru acel successor ca 3i pentreu Bursa originala. )

“Zi Lucrdtoare” se refeera la ovice Zi de Tranzaciionare pentreu care {i) Sponsorul Indicelui
{retevant) publicd nivelu! Indicelui si (i) Bursa Ascciald este deschisd pentreu tranzaclionare in
sesiunea normal de tranzactionare i fard ca Bursa Asociatd s se inchidd inaintea Orei Programate
de inchidere.

“Perturbarea Bursel” reprezintd un eveniment {diferit de Inchiderea Devreme) care perturba sau
afecteazd capacitatea participantilor la piatd Tn general 33 tranzaclioneze sau sa oblina vaioarea
de piatd pentru (i) ¢ Componentd a Indicelui pe Bursa pe care se tranzaclioneazd acea
Componentdi 3 Indicelui sau (ii} contractele futures sau opliuni legate de indice pe o Bursa
Asaciata.

“Eveniment Extraordinar” inseamndi un Eveniment de Ajustare a Indicelui $i arice Eveniment
Extraordinar pentru 0 Componentd a Indicelui.

“Indice” sau "Activ Suport” se referd la fiecare Indice precizat ca yi Activ Suport in Condifiile Finale
Relevante. Daca Indicele {i} nu este calculat $i anuntat de catre Sponsoru! Indicelui dar este
calculat si anunidt de cdtre un succesor al Sponsoriului indicelui [denumit "Succesorul Sponsorului
Indicelui”) in mod acceptabil de citre Agentul de Calcul, sau (i) este inlocuit de cfitre un succesor
al indicelui, iar Agentul de Catcul determind cd este utilizatd aceeasiformula au o fo,rnﬁﬁ-si—;mtma

de calcul ca si Tn cazul Indicelui, atunci acel indice (“indicele Successor”) va 'ﬂ/j.’Onmderat a 'fIJ
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Indicele, calculat §i anuniat de clitre Sponsorul Indicelui Succesor. Dacl, prin determinarea
Agentuluide Calcul (1) 12 Data Evaludrii sau inainte de aceasta Sponsorul indicelui face o modificare
materiald in formula de calcul sau metodologia de talcul a Indicelui sau modificd in alt mad Tn
mod maternal Indicele (aitfel decat o modificare predefinitd in metodologia Indicelui cu privire la
schimbarea Componentelor tndiceluf $1 a capitalizari s1 alte evenimente de rutind) ("Modificarea
Indicelui”) sau anuleaza Indicele 51 nu existi ait succesor pentru Indice (“Anwlarea Indicelui”) sau
{11} intr-o Data de Evaluare Sponsorul Indicelur esueazd sa calcufeze gi si publice Indicele
(“Perturbarea Indicelur”), atunci in loc de publicarea nivelului Indicelui, acesta va fi estimat, de
catre Agentul de Calcul in concordanta cu formula st metoda de calcul a Indicelui, ultima vaiabila
inainte de modificare, anufare sau esuarea calculirii sale, dar numai folosind numai acele
Componente ale Indicelui care ficeau parte din compezifia Indicelui imediat Tnaintea
Evenimentului de Ajyustare a Indicelui. Agentul de calcul va notifica Deyindtorii.

“Eveniment de Ajustare a Indiceluy” reprezintd o Modificare a indicelut, Anulare a indicelui sau
Perturbare a Indicelw, asa cum sunt definite in Termeni i Condifi.

“Componenta Indicelu)” se referd la valorile mobibare, active sau valori de referin{d din care un
indice este format. Pentru fiecare Component a Indicelui, prevederile specifice relevante in
Definijiile Activului Suport se vor aplica si vor fi incluse Tn acest scop, termenul de Activ Suport 51
toti celilatl termem care il include pe acesta, to} definiti ca atare in Definitiile Activuiui Suport
var fi referiti si schimbati in “Componenta Indicelun

“Sponsorul Indicelut” reprezintd entitatea specificatd ca st Spansor al Indicelui Tn Conditiile Finale
relevante si care (1) este responsabild pentru stabilirea i revizuirea regulilor si procedurilor s
metodelor de calcul 51 ajustare, daca este cazul, in legdturd cu tndicete relevant §i {if) anun{d in
mod direct sau pantr-un agent nivelul Indicelui relevant in mod regulat pe parcursul fiecarei Zile
de Tranzactionare; 1 prin care prin referinfa la Sponsorul Indicelui va fi inclusd si referinta la
“Succesorul Sponsarului indicelui”.

"Pret Intraday” reprezintd orice prej oficial pentru tndice, publicat de citre Sponsorul Indicelui.

“Eveniment de Perturbare a Pielei” inseamnd (a) aparifia sau existenla, din punctul de vedere al
oricarei Componente a Indicelui, a (i} Perturbirii Tranzactionarii, (il Perturbirii Bursei, in aricare
caz considerate de catre Agentul de Calcul ca fiind materiale, la orice moment pe parcursul unei
ore de dinaintea determindrii prefului pe Bursa principald pe care se tranzaciioneazd acea
Companentd & Indicelui sau (ili} & uneci inchideri Devreme a piejei, 5i in mod agregal, toate
Componenteie Indicelui pentru care apare sau existd} o Perturbare a Tranzacjiondrii, o Perturbare
a Burseisau o inchidere Devreme a pielei reprezintil eel putin 20 1a suti din Indices sau [b) aparitia
sau existenta, n legiturd cu contractele futures sau opiiuni ale Indiceiui, a (i) Perturbarn
Tranzactiondrii, (it} Perturbfirii Bursei, in oricare ¢az considerate de catre Agentul de Calcul ca fund
materiale, la arice moment pe parcursul unei ore de dinaintea determinari pretului pe Bursa
Asociata sau (iii) a unei inchideri Devrerne a pietei. Cu scopul de o stabili daca existd un Eveniment
de Perturbare a Piefei pentru un Indice, la orice moment, contributia procentuald a Componentei

Indicelui la nivelul Indicelul va fi calculate compardnd (x) proportia din nivelul Indicelwﬁm—ﬁé P

acelei Componente a Indicelui §i {y] nivelul Indicelui, Tn fiecare caz folesind valorig-éﬂciale.de
deschidere publicate de Sponsorul Indicelui ca 5i “date de deschidere” a pielei. 3
il
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“Pretul Intraday Obignuit” reprezintd orice valoare oficiali a Indicelui publicatd pe parcursul
sedintelor ahignuite de tranzactionare de ¢itre Sponsorul Indicelur.

=

“Bursa Asoctatd” reprezintd acea bursd sau system de cotare specificat ca fiind relevant de citre
Conditiile Firale sau ofice successor al acelei burse sau sistem de cotare sau orice bursd sau sistem
de cotare inlocuitoare pe care a fost transferatd in mod temprorar tranzacfionares contractelor
futures gi opiiuni pentru Indice (cu condilia sa existe un nivel de lichiditate comparabil cu cea de
pe Bursa Asociati ini{iald). Tn situalia in care Bursa Asaciat3 este specificata Tn Condigiile Finale ca
fiind “Toate Bursele”, Bursa Asociatd inseamnd fiecare bursi sau sistem de cotare pentru care
tranzaclionarea are un efect material {stabilit de catre Agentul de Caicul) din piala contractelor
futures gi options legate de Indice, in ansamblul ei.

"Ora de inchidere Programati” inseamini, relativ |a Bursa sau Bursa Asociatd, i pentru orice Zi
Programati de Tranzacjionare, ora de Inchidere din fiecare zi lucriitoare programati de respective
Bursd sau Bursd Asociatd, fird a tine cont de ore suplimentare sau alte peroade de tranzaclionare
in afara sesiunii ohiynuite de tranzaclionare.

"2t Programati de Tranzaciionare” sau “Zi de Tranzaclionare” Inseamnd orice zi in care {i}
Sponsorul Indicelui a pragramat s publice nivelul Indicelui si (i) Bursa Asociata este programata
sa fie deschisa pentru tranzacjionare in sesiune obiynuiti.

“Preful de Decontare” reprezintd pretul oficial de decontare pentru Indice, publicat de citre
Sponsorul Indicelui $i daciacest prej oficial de decontare nu este publicat de citre Sponsorul
Indiceiui, pretui final de decontare a Indicelui pe Bursa relevantd, sau dacd pretul final de
decontare pantru Indice nu este publicat in mod reguiat pe Bursa relevantd, Prejut de inchidere
al Indicelui.

“Perturbarea Tranzacliondri” reprezintd suspendarea sau intreruperea tranzac)iondrii, impuse de
catre Bursa relevanti sau Bursa Asociatd, oriin situatia Tn care sunt depdsite limitele de variatie a
prejului impuse de ciitre Bursd sau Bursa Asociata, §i care pot fi legate de (i) orice Companenta
a Indicelui sau (ii} contracte futures sau opliuni ale Indicelui.

“Zi Lucriitoare” sav “Zi Lucratoare pentru Activul Suport” reprezinta orice zi in care Sponsorul
indicelui a programat publicarea nivelulut Indicelui $i care nu este o Zi Perturbata.

“Moneda Activului Suport” reprezintd moneda specificatd in cadrul Conditiilor Finale ca find
moneda activului seport pentru Indice.

Prevederi peniru Tipuw! Activului Suport definit ca Actiuni:

“Pref de inchidere” reprezinta prejul oficial de inchidere al Acliunilor ge Bursa relevanta.

o=

“Delistare” inseamni anunjul ficut de citre Bursd in legdturd cu o Acfiune, conform regulilor
respeclivei Burse, cdl Aclivnite inceteazd {sau vor inceta) s3 mai fie listate, tranzacjionate sau
cotate public pe acea Bursd, din orice motiv (altut decat un eveniment de fuziune sau ofertd de
preluare) $i nu sunt imediat relistate, retranzaclionate sau recotate pe o burs;'qsﬁlf%ﬁrtgﬁ;d\e
cotare localizat in aceeasi fard ¢a si Bursa {sau dacd Bursa este locajf#ita ED»L"'E“U"&.{#

Europeand, intr-un stat membru al Uniunii Evropene} =] o
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“Zi de Tranzaclionare Perturbatad” reprezintd Ziva Programata de Tranzaclionare in care o Bursd
relevantd sau o Bursd Asogiatid nu se deschide pentru tranzactlionare in sesivnea obisnuita de
tranzactionare sau in care un Eveniment de Perturbare a Piefeia avut loc.

“Inchiderea Devreme” se referd la inchiderea Bursel intr-o Zi de Tranzactionare a unei Burse sau
a une) Burse Asociate mai devreme decit Ora Programati pentru inchidere, cu exceptia anuniiri
acestul lucru de citre Bursd sau Bursa Asociatd [dupd caz) cu cel pulin o ordi inainte de cet mai
devreme eveniment dintre: (1) inchiderea nermala a sesiunii de tranzaclionare pentru Bursi sau
Bursa Asociatd ([dupil caz) intr-o astfel de 21 de Tranzaclionare yilii) termenul limita de transmitere
2l ordinelor la Bursa sau Bursa Asociati {dupé caz) pentru a fi executate in vederea stabiliri
Pregulu de Referinga pentru acea &i de Tranzaclionare.

“Bursd” inseamnd fiecare bursa sau sistem de cotare specificat ca atare in Conditiile Finale pentru
Actiuni, arice succesor sau inlocunor al acelei burse sau sistem de cotare unde a fost temporar
relocate tranzaclionarea (cu condifia ca Agentul de Caleul sa fi determinat ¢d existd un nivel de
lichiditate comparabil pentru acea Acliune 1 pentru acel successor ca i pentru Bursa originali.)

"Zi Lucritoare” se refera la orice Z1 Programata de Tranzacjionare pentru care Bursa sau Bursa
Asociatd este deschisd pentru tranzactionare in sesiunea normali de tranzaclionare si fardl ca
Bursa Asociatd 53 se inchidd inaintea Orer Programate de inchidere.

“Perturbarea Bursei” reprezintd un eveniment (diferit de inchiderea Devreme) care perturba sau
afecteazdl capacitatea parucipantilor la piajd in general s3 tranzaclioneze sau si oblind valoarea
de piald pentru (1) Actiuni pe Bursa pe care se tranzaclicneazd sawv (i) contractele futures sau
opliuni legate de Actiuni pe o Bursa Asociata

“Dividend Extraordinar” reprezintd dividendu] pe Acliune sau propaoriia acestuia care au fost
stabitite ca un Dividend Extracrdinar de citre Agentul de Calcul.

“Eveniment Extraardinar” reprezintd un Eveniment de Fuziune, Ofertd Publicd, Nalionahzare,
tnsolventa sau Delistare, dupi caz,

“Insolventd” inseamni ci din motiv voluntar sau involuntar de lichidare, faliment, insolvena, sau
radiere sau orice proces analog ce afecteazd un emitent de Acliuni, {A) toate Actiunile acelui
emitent trebuie transferate unui lichidator sau alta entitate oficiald sau (B) delinatorii acelor
Actiuni nu mai au dreptul legal de a le transfera sau (C} emitentul Acjiunilor este dizolvat sau
inceteazd sa mai existe, dupad caz

“Intrarea in Insolven}d” inseamna ¢i emitentul de Acliuni instituie sau i s-a instituit de catre o
entitate de reglementare o stare de insolvenld sau reorganizare in junsdiclia in care organizalia
isi are sediul , sau consimte demersurile legate de judecata insclvenlei sau a falimentului sau a
altei forme similare bazate pe legea insofveniei sau a falimentului ori altd lege legatd de drepturile
creditorilor, sau o hotdrare din partea reglementatorului sau altei entitdli similar este rpezentata

de emitentul Acfiunilor nu vor fi cansiderate €a Intrare in (nsclventi.

"Prel Intraday” reprezintd orice pre| de tranzaclionare al Actiunilor pe Bursa re
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“Evemiment de Perturbare 3 Pielei” reprezintd aparitia (i} Perturbarii Tranzactionarii, {i)
Periurbarii Bursei, in aricare caz considerate de cdtre Agentul de Caleul ca fiind materiale, fa orice
moment pe parcursul unel ore de dinaintea determindry prefulur pe Bursa principald pe care se
tranzacjioneazd acea Acliune sau (i) a unei inchideri Devreme a pietei.

“Ziua Fuziunii" reprezintd, in legaturd ¢u Evenimentul de Fuziune, data la care toti defnitorn
Actiunilor {in afara cazului Actiunilor detinute de citre ofertant) au fost de accord sau au fost in
mod irevocabil obhgati sa transfere Actiunile,

“Eveniment de Fuziune" reprezintd, in legaturd cu Actiunile, orice (i) reclasificare sau schimbare a
Achnilro care are ca rezultat transferal sau obligajia irevacabilade a transfera cel putin 20% din
Achiuni citre altd entitate sau persoani, (i) consolidarea, fuziunea sau schimbul obligateriu de
aciiuni cu sau intr-o altd eatitate (in afara cazurilor in care emitentul este entitatea rezultantd s
pentru care reclasificares sau schimbarea inseamnd mai pufin de 20% din actiunile emise), (i)
ofertd de preluare, ofertd de cumparare, oferta de schimb, solicitare sau orice alt eveniment care
are ca rezultat transferal sau obligalia irevocabili de a tranfera 20% sau mai mult din Acliunite
emise sau {iv) consclidarea, fuziunea sau obligativitatea schimbului de actiuni ale emitentului sau
subsidiarelor sale cu sau intr-o entitate n care Emitentul este entitatea rezultanta i care nu are
ta rewultat reclasificarea sas  modificarea  Actiunilor  emise  dar  rezultd  in
Acliuni emise {altele decdt acliunile dejinute sau controlate de acea entitate), imediat inaintea
acelur eveniment 53 repreznte mai pujin de 50% din Acliunile totale emise imediat dupd acel
eveniment, dacd, Agentul de Caleul stabileste ca oricar din aceste eveniment s-a petrecut in ziua
sau inaintea Datei Evaluari Finale.

“Najionalizare” inseamn ¢ toate Acliunile sau in mod substantial toate activele unui emitent
sunt nalionalizate, expropriate sau in alt mod transferate catre o agenjie guvernamentald,
autoritate sau entitate similard.

“Eveniment Poteniial de Ajustare” inseamn:l una din urmatoarele:

{(a) O divizare, consolidare sau reclasificare a Acjiunilor relevante (mai pujin atunci cand rezulta
intr-un Eveniment de Fuziune sau Ofertd de Praluare), sau o distribuire gratuitd sau un
dividend pentru actualii acjionari sub forma de bonus, capitalizare sau In aita forma similar;

(b) O distribuire, emisiune sau dividend c3tre delindtarii Acjiuniler relevante prin (1) emisiune de
noi Acliuni sau {Il) altd formd de capital sau valori mobiliare ce dau dreptul la plata
dividendelor sau a beneficiilor de pe urma lichiddrii emitentului in med egal sau proportional
cu definerile sau (111} capital sau alte instrumente financiare ale altui emitent achizijionat sau
detinutl {direct sau indirect) de citre emitentul Acliunilar ca rezoltat a unei divizdri sau
tranzacti similare sau {IV} orice alt tip de valon mobiliare, drepturi sau warranturi sau alte
active, in schimbul unei pliti la o valoare mai mica decat prejul de piata predomin, A ﬂ%‘%?ﬂﬁ\
de catre Agentu! de Calcul; '

{¢} Un Dividend Extraordinar;

{d} O rdscumpirare din partea emitentulw a Actiunilor care nu suat platite integ

{e} O rascumpirare din partea eitentuluisau a oricarei din subsidiarele sale de Ac}
dacil din profituri sau capital i indiferent de motivele invocate;

(f) Cu privire la emiteniul Acliunilor, un eveniment care are €a i consecinlid distribuiea de
drapturi actionarilor sau separarea de acfiumle comune din capital, ca urmare a unui plan
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construit impotriva preluarilor ostile ce prevede distribuirea de actiuni preferentiale,
warranturi, titluri de creania sau dreptuwri la un pret mai mic decat prejul piefer, stabilit de
catre Agentd! de Calcul, cu condifia ca o astlel de ajustare 53 aibd ca §i rezultat necesitatea
reajustarii in cazul rascumpdriirii acestar drepturi;

(g) Orice eveniment ce poate avea ca rezultat diluarea sau concentrarea valorii teoretice a
Actiunilor,

“Pre} intraday” reprezwintd orice pre} 1a care se tranzaclioneaza Acfiunile pe parcursul sedinjelor
obiynuite de tranzactionare la Bursa relevanta

"Bursa asoCiald” reprezintd bursa sau sistemul de cotare care este specificat Tn Condijiile Finale
drept 0 Bursd Asociald sau once successor al acestei burse sau sisstem de cotare sau orice bursi
sau sistem de cotare inlocuitoare pe care a fost transferata in mod temprorar tranzacfionarea
contractelor futures si opliuni pentru Indice (cu condifia si existe un nivel de lichiditate
comparabil cu cea de pe Bursa Asociatd inifiald). in situajia in care Bursa Asociati este specificata
in Condijiile Finale ca filnd “Toate Bursele”, Bursa Asociata inseamnd fiecare bursa 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 Acliuni, in ansambtul ei.

=

"Ora de inchidere Programati” fnseamnd, relativ 1a Bursa sau Bursa Asaciatd, si pentru orice Zi
Programata de Tranzacjionare, ora deinchidere din fiecare zi lucriatoare programata de respective
Bursa sau Bursi Asociatd, fard a pne cont de ore suplimentare sau alte peroade de tranzaclionare
in afara sesiunii obignuite de tranzactionare,

“Z4 Programata de Tranzaciionare” sau “Zi de Tranzaclionare” inseamni orice ziin care Bursa sau
Bursa Asociata sunt programate sa fie deschise pentru tra nzaclionare in sesiune obisnuitd.

“Pret de decontare” reprezinta pretul oficial de decontare pentru Acfiuni pe Bursa relevantd i
daca in mod obignuit nu este publicat de citre Bursa relevantd niciun pre§ oficial de decontare,
acesta va fi considerat Prejud de inchidere al Acgivnilor.

"Emitent de Actiuni” se referd la emitentul Actiunilor relevante.

“Actiuni” sau “Activ Supert” inseamnd orice Acliune specificatd ca fiind Activ Supart in Conditiile
Finale relevante.

"o

"Ofertd de preluare” Tnseamnd o ofertd de preluare, schimb, solicitare, propunere sau crice ah
eveniment din partea oricdrei personae ce are ca reiultat ca entitatea respectivd sa fie
achizifionata sau sa obtind dreptul de a obtine, prin conversie sau alte mijloace, mai mult de 10%
din drepturile de vot pentru acjiunile emitentului, aga cume este determinat de Agentul de Calcut,
avand la bazd completarea de documente cu agenii guvernamentale sau autereglemeniate sau
arice altfel de informalii pe care Agentul de Calcul le consider refevante.

“Perturbarea Tranzacliondrii” reprezintd suspendarea sau intreruperea tranzacliondrii, impuse de
ciitre Bursa relevantd sau Bursa Asociatd, ori in situajia Tn care sunt depagite limitele de varighi
prejului impuse de citre Bursid sau Bursa Asoriatd, si care pot fi legate de (i)
tranzaclionate pe Bursa sau (ii) contracte futures sau opliuni ate Acliunii pe Bursa Aso
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“2i Lucratoara”™ sau “Zi Lucratoare pentru Activul Suport” reprezinta arice Zi de Tranzackiondre
care nu este o Zi Perturbata.

"Moneda Activului Suport” reprezintd moneda specificatd in cadrul Conditiilor Finale ca fiind
maneda activului suport pentru Acjivni,

Prevederi pentru Tipul Activului Suport definit ca si Contracte Futures:

“Pre{ de inchidere” inseamnd pretul oficial de inchidere al Cantractelor Futures pe Bursa
relevanti.

“Zi Perturbata” inseamna orice Zi Programatd de Tranzaclionare in care a apardt un Eveniment
de Perturbare a Pietei pentru Contractele Futures,

“inchiderea Devreme” se referd 1a inchiderea Bursei intr-g 2i de Tranzactionare a unei Burse mai
devreme decdt Ora Programatd pentru inchidere, cu exceptia anuniarii acestui lucru de citre
Bursd cu cel putin o ord inainte de cel mai devreme eveniment dintre: (i} inchiderea nermali a
sesiunii de tranzaciionare pentru Bursa intr-o astfel de Zi de Tranzactionare $i (i} termenud limitd
de transmitere al ordinelor 1a Bursa pentru a fi executate pentru acea Zi de Tranzactionare,

wo

“Roll-Over anticipat” inseamnd procesul de Rol-Over dupd stabiirea unei Perturbiiri de Prey
Negativ.

“Data Efectivi” este (a) data in care Agentuf de Calcul stabiteste ca a avut loc o Perturbare de Preg
Negativ sau (b} Data Efectivil precizata in Condstiile Finale, cu condijia ca (i) dacd Data Efectivi nu
este o Zi Programatd de Tranzaclionare, aceasta va fi stabilita ca cea mai recentd Zi Programati
de Tranzactionare inainte de Data Efectivd $i (it} dach Data Efectivd (dupd ce a fost modificata
conform conditiei (i), dacd e cazul) este o Zi Perturbatd, Data Efectiva va fi prima zi dupa acea Zi
Programatd de Tranzactionare care nu este o Zi Perturbata.

“Bursd” reprezinta fiecare bursi sau sistern de cotare specificate in Conditiile Finale pentru Activul
suport, orice successor al acestei burse sau sistem de cotare sau orice bursd sau sistem de cotare
inlccuitoare, pe care a fost relocatid tempaorar tranzachionarea Activului Supert {cu condifia ca
Apentui de Calcul sa fi determinat ¢it existd un nivel de lichiditate comparabil pentru acel Contract
Fulures i pentru acel successor ¢a 5i pentru Bursa originald )

“Zi Lucrittoare” se refera la orice ZiProgramatd de Tranzaclionare pentru care Bursa este deschrsa
pentru tranzaclionare in sesiunea normal3d de tranzactionare §i fira ca Bursa sa se inchidiinaintea
Orei Programate de inchidere.

"Perturbarea Bursei” reprezinta orice eveniment {altul decdt Inchiderea Devreme} care perturba
sau Tngreuneazd (prin stabilirea Agentului de Calcul) capacitatea particpanfilor la piata in general
de a efectia tranzaclii sau de 2 obline valori de piala pentru Contractele Futures pe Bursa,

“Eveniment Extraordinar” reprezintd o Perturbare a Roll-Overului, sau ~ depinzind §i
suport al Contractelor Futures — evenimentele Extraordinare stipulate in Definitii
Suport pentru Indice $i Activni, dupd caz.
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“Contract futures” sau "Activ suport” reprezinti contractual futures specificat ca si Activ Suport
in Conditiile Finale

“Prejul intraday” se referdi la pretul de tranzacjionare al Contracteler Futures pe Bursa relevanta

“Eveniment de perturbare a piejer” inseamnd aparnijia sau existenta (i) unei Perturbari a
Tranzacfiondmn, (i) a unei Perturbdn a Burse), caz in care se va considera ca material de catre
Agentut de Calcul pe parcursul unei cre la inchiderea perioadei de timp programati pentru
stabilirea Prefului de Referinga sau (ii) o inchidere Devreme.

“Contractul futures inlocuit” reprezintd Contractul Futures aplicabil imediat inainte de un
Eveniment de Roll-Over,

“Contractu! Futures inlocuitor” reprezint, in fegaturid cu un Eveniment de Roll-over, Contractul
Futures ce a fost definit ca Activ Suport incepand de fa un eveniment de Roll-Over.

"Prel Intraday Regulat” reprezinta orice pre{ al Contractelor Futures tranzaclionate pe parcursul
unet sedinje de tranzacjicnare abisnuite la Bursa relevanta,

"Roll-Qver” inseamna:

(a) Dacd in Condijiile Finale se specificd faptul cd Roll-Over se referd "Urmdtorul Contract
Futures” atunci Activul Suport existent este inlocuit de ¢itre Agentul de Calewd cu Urmdtorul
Contract Futures 1a Data Efectiva “Urmatorul Contract Futures” inseamni contractual futures
ce are data maturitd}ii in urmatoarea data posibild, dar in niciun caz mai devreme de
urmatoarea lupd, sar termenit si condijiile Urmdterulur Contract Futures trebuie s3
corespundd in mod substantial cu termenii $i conditile Activulu Supert ce este inlocuit;

{b) DacdinCondiliile Finale se specifica fapiul ca Roll-Over se referd la un "Nou Contract Futures”,
atunci Activul Suport este inlocurt de clitre Agentul de Calcul cu Nou Contract Futures la Data
Efectiva. “Noul Contract Futures” Tnseamna contractual futures cu cea mai bund lichiditate
(prin determinarea facutid de Agentul de Calcul), cu conditia ca termenii 5i conditifle Noulus
Contract Futures s corespunda in mad substantial cu Activul Suport ce este Inlocuit, mai
pujin data maturit3gii;

{c) Dacd in Condiyiile Finale se specificd faptui ¢ “Nu se aplicd” Roll-over, aceasta inseamna ca
Activul Suport nu va fi infocuit de Agentul de Calcul in conditii normale,

)

“Perturbarea Roll-Over” Tnseamna ci [i}preful de tranzaciionare al Contractului Futures inlocuit
este mai mic sau egal cu zero, sau (i) prejul de tranzaclionare al Contractulu Futures Tnlocuitor
este mai mic sau egal cu rero, sau (iii) raportul dintre (a) prejul de tranzactionare al Contractubui
Futures Tniocuit i [b) prejul de tranzactionare at Contractului Futures Tnlocuitor este mai mare de
trei sau mai mic de 1/3 , in cazul (x) urmatoarei programdri pentru un Eveniment de Roll-Over si
{y) intr-o perioadd de pana |a 10 zile, inclusiv Data Efectivi a acelui Roll-Over,

"Eveniment de Roll-Over” inseamnd inlocuirea Contractuiul Futures din Activul Suport in
concodrantd cu procesul de Roll-Over.

“"Raportul de Roll-Over” inseamnd, n functie de un anume Eveniment de Roll-Over,
relevant al Contractulu: Futures inlocuitor imparti fa pretul relevant ai Contractului
iniocuit, ambele observate imediat inaintea unui Eveniment de Roll-Over, unde prefu
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pentru fiecare Contract Futures esta: i) dacd Prejul Final de Referinla este definit ca 51 "Pre| de
Inchidere” in Conditille Finale, atunci va fi pretul de inchidere oficial pentru Contractul Futures
respectiv, pe Bursa relevanta, sau (i) pretul oficial de decontare al Contractului Futures pe Bursa

relevanta.

“QOra Progamat3 de Inchidere” inseamnd, cu privire la o Bursd §i 0 Zi de Tranzacjionare, ora
programatd a inchiderh intr-0 2i lucritoare pe acea Bursa in Ziua de Tranzacjionare respectiva,
fara a se jine cont de posibila tranzaciionare in afara sesiunii normate de tranzaclionare

“Ziua Programata de Tranzactionare” inseamnd, cu privire la Contractut Futures (relevant) orice
zi in care Bursa este programat’ sa fie deschisd pentru tranzactionare in sesiune normali.

“Pret de Decontare” reprezintd preful oficial de decontare al Contractelor Futures pe Bursa
relevanta, iar dacd un astfel de prej oficial de decontare nu este publicat de citre Bursa relevantd,
atunci Preju! de Tnchidere al Contractelor Fulures.

“Perturbare de pre{ negativ’ inseamnd c¢d pretul de tranzactionare al Contractului Futures
Precedent este mai mic decdt zero [prin determinarea Apentului de Calcul), unde “Contractul
Futures Precedent” inseamnd orice contract futures tranzactionat pe aceeasi bursa ca si Activul
Suport, cu conditia ca termeniigi condifiite pentru acel contract futures si corespunda in mod
substanjial cu termenii §t conditiile Activului Suport, cu exceplia dater maturitiiii, care trebuie si
fie mai devreme decat maturitatea Activului Suport,

“Perturbare de Tranzacjionare” inseamnd suspendarea, intreruperca sau  limitarea
tranzacjionarn, impuse de cdtre Bursa relevantd sau din motive de modificare a prejului in afara
limitelor premise de ¢3tre Bursa relevantd sau in legiturd cu Contractul Futures de a Bursd.

“2i Lucritoare pentru Activul Supert” inseamni orice Zi de Tranzachionare care nu este ¢ 2i
Perturbata.

“Moneda Activului Suport” reprezintd moneda specificatd in Condililie Finale ca fiind Moneda
Activului Suport pentru Contractul Futures.

FOLCUMPLIQrs

Valoarea de rascumpirare. Valoarea de Rascumpldrare reprezinta wvaloarea calculatd n
concordanii cu prevederile prevazute in sechiunea Valoarea de Rascumpdrare gi depinde de Tipul
Produsului (specificat in Condiiile Finale).

Rotunjirea Valorit de Riscumpdrare. Fiecare Valoare de Rascumparare va b rotunjitd la douad
recmale dupa virgula.

Ajustarile {unor parti) ale Valorii de Rascumparare. DAc o valoare este ajustata in concordanii
cu acesti Termeni si Conditii, valoarea va fi ajustata {indnd cont de urmitoarele prevederi:

Dacd Valparea Mobiliari este cotata ca 5i procente:
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Finale) $i {b) inmullitd cu moneda de schimb specificatd ca si Moneda Produsului pe unitate
a Monedei Activului Suport, unde cursul de schimb valuatar va avea ia baza Fixingul de Curs
Valutar;

{ii} Va fi imparitd la Cursul Inifial de Schimb dacd Prejul Initial de Referintd ou este zero, sau o
unitate a Monedei Activului Suport dacd Pretul Initial de Referin}d este zerc i

{ili) va fiinmultitd cu Denominarea specificatd.

Daca Valoarea Mobiliard este cotata pe unitate:

{i} Daca este denominatd intr-o moneda diferitd de Moneda Produsulul, va fi convertitd in
Moneda Produsului gi

(it} va fi inmultita cu Multiplicatorul, unde valearea “Multiplicatorului” este specificatd in
Conditiile Finale.

A

s
B
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Valorile Mobiliare vor fi exercitale automat la Data Evaludrii Finale dacd av o Valoare de
Rdscumpirare mai mare decat zero, care si fie plated Detindtorilor. n acest caz Detindtorul nu
trebuie si completeze o Nota de Exercilare,

Orice plata in legaturd cu exercitarea Valorilor Mobiliare va fi scadenta la trei zile dupid Data
Exercitirii, unde fiecare din aceste zile va i (i) 0 Zi Lucriitoare §i (1i) dach se aplica, o zi in care
bancile sunt deschise pentru schimb valutarintre Moneda Activubui Supart 5i Moneda Produsului

Farivhan de Fiais

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 Calcu! o determinii a nu fi o Zi Perturbatd, cu exceptia situaiie
Tn care Agentul de Calcul constata cd fiecare din urmiloarele opt Zile Programate de
Tranzaclionare ce urmeazd sunt Zile Perturbate. in acest caz:

{a) A opta Zi Programatd de Tranzactionare va fi considerati Data Evaluiirii, fira a {ine cont ca
este o Zi Perturbatd; 5

(b) Agentuide Calcul va determina Preful de Referintd in acea a opta zin concordanii cu formula
§i metoda de calcul a Indicelui, inainte de inceperea Evenimentului de Perturbare a Piejel
folosind prejul tranzaciionat §i cotat pe Piata relevantd (sau, dacd un eveniment ce a dus la
perturbarea zilei & avut loc pentru 0 Companentd a Indicelui in a opta Zi de Tranzaclionare,
va folesi cu bund credingd o estimare a valorii Componentet Indicelut la ora programatdpentru
deterimnarea Prejului de Referin{i) in acea a apta Zi Programatd de Tranzaclionare pentru
fiecare Componentd a Indicelui.

Prevederi pentru Activ Suport Acfiuni:
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Daca Data Evaludrii este o Zi Perturbata, atunci Data Evaluarii se va considera a fi urmatoarea Zi
Programati de Tranzacjionare pentru care Agentul de Calcul stabileyte ca nu este o 21 Perturbata,
tu exceplia cazului in care Agentul de Cafcul stabileste ¢a opt astfel de Zile Programate de
Tranzacjionare ce urmeazd datei originale sunt Zile Perturbate, In acest caz:

{(a) A opta 7i Programata de Tranzacjionare va fi consideratii Data Evaludrii, fird a yine cont
cd este o zi perturbala; si

{b) Agentul de Calcul va determina cu buna credintd valoarea Actiunilor 1z ora programatd
pentru stabilirea Pretului de Referinid in acea 2.

Prevederi pentri; Activ Suport Contracte Futures:

Data Data Evaludiri este o 21 Perturbatd, atunci Data Evaludirii se va considera a fi urmitoarea Zi
Programatd de Tranzacjionare pentru care Agentul de Caleud stabileste £d nu este 0 Zi Perturbata,
tu exceptia cazulul in care Agentul de Calcul stabileste ¢l opt astfet de Zile Programate de
Tranzaclionare ce urmeazi darei originale sunt Zile Perturbate. In acest caz:

(2) A opia Zi Programati de Tranzacjionare va fi consideratd Data Evalufirin, fard a jine cont
¢i este o zi perturbata; gi

{b) Apentul de Calcul va determina cu bund credin{a valoarea Contractelor Futures la ora
programatd pentru stabilirea Prelului de Referinié in acea zi

& sidr

Eveniment Potenfial de Ajustare. Dacd apare un Evenimeant Potential de Ajustare, Agentul de
Calcul va stabili dacd acel Eveniment Potenpial de Ajustare a avut un efect de diluare sau
concentrare asupra valorn teoretice a Activului Suport relevant, iar daca este cazul, atunci:

{a) Va face ajustirle corespunzitoare, dupd caz, asupra Valorii de Riscumpiirare jifsau
asupra altor termeni relevanyi de care Agentul de Calcul stabileste ¢d este necesar sa {ind cont
pentru efectul de diluare sau concentrare, insd nu se vor face ajustdri numai pentru a {ine cont
de schimbir de volatilitate, modificarea dividendului agteptat, rata dobdnzii pentru Tmprumutul
de acliuni sau fichiditatea relativi n fegdturd cu Activul Suport; §i

{b) Va stabili data efectiva pentru ajustare. in acest caz, ajustérile vor aeva efect incepand cu
aceastd data. Agentul de Calcul poate (dar nu este obligat) sa stabileasca ajustarile necesare prin
referintd la ajustarile realizate cu ocazia Evenimentului Poteniial de Ajustare de cdtre Bursd sau
Bursa asociatd.

Prin realizarea acestor ajustari, Agentul de Caleul va notifica in cel mai scurt limp Definatorii de
Valori Mobiliare, menjionand ajustarea, dupd caz, a unuia sau mai muitor termem relevani:
menjionall mat sus 31 facand o scurtd descriere a Everumentului Potential de Ajustare. Pentru a
Evita confuaiile, in plus sav in locul modificirii termenilor in concordanta cu prevederile de mai
sus, Agentu} de Calcul poate alege s3 ofere sau 53 distribuie detinitorilor de Valori Mobiliare alte
Valorn Mobiliare suplimentare sifsau bani. O astfel de distribuire de Valori Mobihare suplimentare
poate fi facutd cu tiths “gratuit” sau "lvrare contra platd”.
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Eveniment Extraordinar. In eventualitatea unui Eveniment Extraordinar Agentul de Calcul va face
ajustarile necesare rascumpdrari, decontarii, plaliy sau oricaror altor termeni ai Valorilor
Mobiliare, pe care Agentul de Calcul le stabileste a fi potrbite pentru a {ine cont de efactul
economic asupra Valorilor Mobiare, produs de acel Eveniment Extraordinar. In acest caz, in nu
mai muit de cinci Zile Lucrdtoare dupii ce 0 asifel de ajustare va avea efect, Agentul de Calcud va
notifica ajustarea catre Defindton

Rotunjire cupd ajustare. Orice rezultat numeric al unel ajustar. realizate asupra termeniler
Valorilor Mobiliare va fi rotunjit 12 un numir de zecimale incat aceastd rotunjire sd influenteze
valoarea Valorilor Mobiliare cu mai pugin de 1/1000 unititi din Maneda Produsului.

Ajustari asupra ratelor de dobanda folosite ca referinfa. Conditiile Finale pot stabili anumite rate
de dobanda utilizate pentru caicule in conconrdanfa cu acesti Termeni §i Conditii [de exempluy,
pnetru Ajustarea Certificatelor Turbo Long sau Turbo Shor, sau ajustdri cauzate de o Taxd a
Emitentufui). Dacd (i) valoarea relevanti a acestei rate de dovhandi nu este disponibild
Emitentului sau Agenlifor sai falosind eforturi comerciale rezanabuile, (i) orice astfel de ratd de
dobandil sau utilizarea e de ciitre Emintent sau Agentii sdi nu este conformd cu legile sau
reguiamentele aplicabile, sau {in) apare o suspendare sau mitare cu privire la o valoare utilizat3
in calculul dobanzii, Eritentul va fi indreptalit sa stabileascd rata dobanzii la valoarea raten
overnight de refinantare relevantd pentru moneda pentru ¢are nu se poate calcula dobinda siva
publica aceasta valoare.

Jofect

Corectii ale Activului Suport. in situalia in care un prel, colajie sau orice fe! de valoare publicata
de catre o entitate relevanta (i} este folositd pentru un calcu! in relatie cu Valorite Mobiliare in
conformitate cu aceyti Termeni si conditii $i (i) este corectath iar corectiile sunt publicate de
aceastd entitate inainte de Data Evaluarii finale, Agentut de Calcul va face ajustirile necesare
temeneilor Valorilor Mobiliare ' felul in care Agentul de Calcul stabilegte ¢3 este potrivit pentru
a line cont de efectul economic al acestor corectii asupra Valorilor Mcbiliare. Tn acest caz, in au
mai mult de cinci Zile Lucrdtoare dupi ce o astfel de ajustare va avea efect, Agentul de Calcul va
notifica ajustarea catre Delindtori.

Corectii supra sumelgr plitite. Tn situajia in care orice suma platitd pentro Valorile Mobiliare Ja o
data specificatd {“Data Inifial3") trebuie si fie corectatd, Agentu! de Calcul va (i) stabili suma
suplimentard ce trebuie platitd ca urmare a unei astfel de corectii (“Diferenia de sum3”), (i)
precizeaza data la care Diferenia de Sumditrebuie platitd Dejindtorilor ["Data de Platd pentru
Oiferen(a de Suma”] Ia trei Zile Lucrdtoare dupd ziua in care a fost stabilitd Diferenja de Sumi g1
(i} stabilegte dobanda de penalizare ("Dobdnda de Penalizare pentru Corectie”) pe baza unei
dobanzi penalizatoare de patru procente pe an retativ un numar de nile calendaristice pentru
peroada dintre Data Initiala (inclusiv) 5i Data de Plata pentru Diferenja de Sumia [exclusiv),
impdrtit la 365. Emitentul va publica Diferenta de Suma, Data de Plata pentru Diferenta de Suma
y: Dobanda de Penalizare pentru Coreciie in doua Zile Lucratoare dupa stabilirea Diferentei de
Suma i va efectua plata Diferenjei de Suma 51 a Dobanzn Penalizatoare pentru Coragli
in Data de Plata pentru Diferenta de Sumi.
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RAscumparare Anticipatd Dacd un Eveniment Extraordinar de Rascumpirare are loc nu mai tarziu
de Data Evalyarii Finale, Emitentul va riscumpidra Valorile Mobiliare integral (57 nvu parlial) in Data
Riscumpdararii Anticipate la Valoarea de Rascumparare Anticipatd. Agentul de Calcul va notifica
Depindtorn in legaturd cu aparitia Evenimentului Extraordinar de Riscumparare §i in legiturd cu
Valoarea de Riscumpdrare Anlicipatd si Data Riscumparini Anticipate. Tn Data Rascumpiririt
Anticipate Emitentul va pliti Delindtorilor Valoarea de Riscumpdrare Anticipatd, care face
subiectul codului fiscal sau a altor legi s regufamente $i i concardantd cu acesti Termeni $i
Conditi.. Plata oncarer impozite ce se aplicd $i a cheltuiehlor de rascumpdrare va fi facuta de catre
Detindtori 1 Ermitentul nu va avea nicio raspundere in legiturd cu acestea.

Dupd aparitia Evenimentulul Extraordinar de Rascumparare, Agentul de Calcul stahileste Valoarea
lustd de Patd a Valorilar Mobiliare {"Valoarea de Rascumparare Anticipatd”), cuv precizarea ca in
conditiile in care Agentul de Calcul stabileste |a discrelia sa absolutdi ca din cauza condifiilor de
piatd de dupd aparijia Everimentului Extraordinar de Rascumparare Valoarea Justd de Piajd a
Valorilor Mobihiare este dezavantajoasd pentru Deliniiton, Agentul de Calcul are dreptul, dar nu
5i oblipatia, de a astepta pana la sase luni dupa apanjia Evenimentului Extraordinar de
Rascumpdirare pentru a stabilt Valoarea Justd de Piatd. Nici Agentul de Platd si nici Emitentud nu
vor fi facutt raspunzalon pentru intdruerea stabihni Valord de RAscumpdrare Anticipatd in

conformitate cu aceastd prevedere.

"Data R3scumpariri Anticipate” inseamnd a doua Zi Lucritoare dupii stabilirea Valori de
Riascumparare Anticipati

inchiderea Specifici a Produsulur. Emitentul va rascumpdra Valorile Maobiliare oricdnd pina 13
Data Matunitiin {inclusiv) ca urmare a aparijiei a vyl Evepiment Specific de Inchidere a
Produsului {Defimt in Condifule Produsului). Emitentul va rascumpara Valorile Mobhiliare
integral (si nu partial) la Data Inchiderii Specifice a Produsului 5i va pliti Valoarea Tachiderii
Specifice Produsului pentru Valorile Mobiliare catre Detinatorii relevanti la Data inchiderii
Specifice Produsului, fcind subtectul aplicarii codului fiscal si a altor legi $i regulamente i
in concordanta cu acesti Termeni $1 Condifii. Plata oricaror impozite ce se aplicd yi a cheltuselilor
de riscumparare va fi facuti de ¢dtre Dejindtori §i Emitentul nu va avea nicio rispundere in
legaturd cu acestea. de Plata orichiror impozite ce se aplica §i a cheltuielilor de rascumpérare va fi
facuta de citre Defindtori y1 Emitentul nu va avea nicko raspundere in legitura cu acestea.
Dejindtarii nu vor mai primi alte play viitoare (inchuzand Valoarea de Rascumparaire sau
dobanzi) sau livrari pentu Valorile Mobitiare dupa Data [nchiderii Specifice a Produsului,
nici compensari peniru aceasta rascumparare neprogramata.

1. Pla

Piati. Toate pitile in legatura cu Valorile Maobihare vor fi facute, fécand subiéctui aplicirii codului
fiscal si a altor tegi $i regulamente, in Moneda Produsului catre Depozitare! Valorilor Mohbiliare
sau la ordinul acestuia pentru a credita conturite definatorilor relevanti.

Zi Lucrdtocare. Daca data plijn pentru orce sume legate de Valorile Mgobiliare nu este o 2
Lucrdtoare, atunci Detindtoni nu vor fiindrept3tifi la platd pana in urmitoarea Zi Lucritoare §i nu
vor fi indreptalili la alte dobanzi sav plagi legate de o astfel de intarziere.
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"Zi Lucrdtoare” Tnseamnd o o1 (alta decdt Sdmbita $1 Dumimicd) in care {a) bdncile sunt deschise
{inclusiv tranzacfioanrea valuterler ¢ a depozitiro de valutd) n toate Centrele de Afaceri
Relevante [precizate Tn Condiitle Finale} 41 {h} toate parjile relevante din Trans European
Automated Real-Time Settlement Express Transfer System 2 sau orice successor al acestuia
{"TARGET") realizesza pli{iin Euro

L4 Conversii valuiare

Conversii valutare. Orice valoare care trebuie convertitd intr-o alti valuta conform cu Termeni $i
Conditiile actuzle, sunt convertite conform precizarilor din Condibile Finale.

Rotunjiri. Orice valori care trebuie rotunjite pand fa un numir semmificativ de zecimale conform
cu Termenii $i Condifile actuale sunt rotunjite astfel dacd cifra imediat urmatoare ultime:
zecimale semnificative este 0, 1, 2, 3 sau 4, atunc numdrul va fi rotunjit inspre zero, aitfel va fi
rotunjit in sus.

SAmporics

17

Toate platile in legdtura cu principaiul 5ifsau dobinzile legate de Valorile Mobiliare vor i ficute
f&rd nicto relinere la sursd, deducere pentru anumite imponte, taxe sau cheluiel
guvernamentale de orice naturd, impuse, percepute, colectate, rejinute sau stabilite in Romania
sau de vreo autoritare internd sau externd indreptalita 3 perceapd /mpozite, cu exceplia cazului
in care o relinere sau deducere este ceruta de lege, caz in care platile citre Detindtorivor fireduse
corespunzatar.

|4 Prascrels

Revendicar: de orice fel Tmpotriva Emitentului in legaturd cu Valorile Mobiliare Guvernate de
Legea Austriacl vor fi prescrise in treizect de ani depd cea mai recentd datd dintre r3scumpadrares
anticipatd savw réscumpararea normalli33 a Valorilor Mobiliare, devenitd scadenti, cu excepfia
revendicdrilor (daca este cazul) pentru dobdnzi, care vor fi prescrise la trei ani dupa ce acesta
revendiciri de dobinzi au devenit scadente.

Revendicasi de arice fel impotriva Emitentulun in legdturd cu Valorile Mobiliare Guvernate de
Legea Romand vor fi prescrise cinct ani dupil cea mai recentd datd dintre rdscumpdrarea anticipata
sau rascumpdrarea normalal33 a Valerilor Mobiliare, devenitdi scadentd, cu exceptia
revendicariior (daca este cazul) pentru dobanzi, care vor fi prescrise la trei ani dup3 ce aceste
revendicari de dobdnzi au devenit scadente

Agendi

Numire. Agentul de platd, Agentul de Calcul, Agentul de Livrare {daca exista) [impreuvna denumiti
“Agenii”) sunt precizati in Condgiile Finale

Meodificarea sau Anularea Numirii. Enntentul isi rezervil dreptul ¢a la arice mament si modifice
sau s& anuleze numirea unut Agent, si numeascd alt Agent de Calcul i 58 numeascd alli Agentide
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Platd sau de Livrare. Orice modificare, anulare, numire sau schimbare va produce efecte (in afara
situatulor de insolventa, unde va produce efecte inediat) dupd nu mai putin de 30 zile 5i au mar
mult de 45 zile dupa ce notificarea citre Definditori a fost transmisa

Agent al Emitentului. Orice Agent aclioneazd numat ca agent al Emitentului 5i nu 751 asumi aite
obligatiiin legatura cu relatiz cu Delinatorii.

Cbligativitatea deciziilor, Toate certificdrile, comunicatele, opinile, determinarile, cafcuiele,
cotatile si deciziite date, exprimate sau objinute in scopul acestor Termeni i Condithi de citre
Agentul de Caleul vor fi {in absenta unor erort evidente) obligatoni pentru Emitent, Agenii: de
plati, Agengii de Livrare 5i Dejindton,

Niciun Agent nu va avea vreo responsabilitate in legaturd cu nicio eroare, omisiune sau corechie
ulterioard realizatd in calcularea sau publicarea unor valori legate de Valorile Mobiliare, cauzate
din neglijenid sau orice alt mod {in afara cazurilor de neglijen}a grava sau cu intenfie).

JTase Soatizat ol

Dacid o “Taxd a Emitentuln” {precizata in Condifille Finale) este specificatd in Conditiile Finate,
Tncepand cu prima zi dup3 Data emisiunn i pana la Data Evaluani Finale (inclusiv), Valoarea
Nominala sifsau Multiplicatorul, oricare se aplica, vor fiinmuljite zilnic cu diferenta dintre {a) unu
si {b) raportul dintre {i) Taxa Emitentului gi (i) 360. Ajustarea va reduce Valoarea Nominald 5)/sau
Multiplicatorut §i in continuare teate plagile viitoare in legaturd cuy Valorile Mabiliare si valcarea
Valorilor Mobiliare.

Daca Taxa Emitentului specificata Tn Conditiile Finale face referire la o rald de dobandi, acea rata
de dobanda face obiectul ajustanlor.

S, Anolor

Riscumpiriri. Emitentul poate Tn arice moment sa cumpere Valori Maobiliare |a orice pref atunci
cand piala este deschisd sau in alt mod. Dach cumparanle sunt realizate prin ofertd, aceasta
trebuie sa se adreseze tututor Defjinatonlor in mod egad. Astfel de Valori Mobiliare pot fi pAstrate,
re-emise, revandute sau anulate, la discrefia Emitentulus

e H o
SSHHICA

Publicitate. Toate notificirile in legiturd cu Valarile Mabiliare vor fi publicate (i} pe website-ul

specificat in Condiliile Finale, mai pulin in cazul in care publicarea este interzisii de un regulament
sau lege, si in mod suplimentar (i) prin orice altd metadi de publicitate cerutd de lege sau
regulamente. Orice notificare va fi considerate transmisa in mod valid in prima 2i fucritoare
urmatoare datei publicdrii (sau daca este publicatd mai mult de o singurddatd, in prima 21
lucritoare urmatoare primei date in care a fost publicatd)
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catre Bursa de Valori unde Valorile mobiliare sunt istate pentru comuncare citre Defindiori, cu
condifia ca, atat timp cdt Valorile Mobiliare sunt listate pe o bursa, regulile acelei burse s permit3
aceastd formd de notificare. Orice astfe! de notifficare va fi considerate valid transmisi
Detindtorior in prima 21 lucratoare dupi ziua in care notificarea a fost transmis3 Depozitarului
valorilor Mobihare sau Burser de Valor.

Segisiatio aplicabild, Juisaiciie

Legislalia aplicabili.

Valarile Mobiliare Guvernate de Legislatia Austriaci si orice obligatii non-contractuale rezultate
din sau in contextual Valorilor Mobiliare Guvernate de Legisiatia Austriacd vor fi guvernate st
interpretate in concordantd cu legislalia Austriaca, cu exceplia conflictelor de drept, care ar
conduce 13 aplicarea unei legi striine

Valorile Mobiliare Guvernate de Legislajia Romaneasca sunt guvernate de legea romineascs,
excluzdnd conflictele de drept, ale ciror aplicare ar duce la aplicarea unei legi strdine,

lurisdicjie_ Jurisdictia exclusivii pentru toate procedurnile care decurg din sau Tn legiturd cu Valorile
Mobiliare Guvernate de Legea Austriaca va fiinstanta competenta din primul district din Viena,
Austria, in limitele premise de aphcarea legislaliel ohligatoni privind proteciia consumatorului,
Definatorn vor putea totusi sa adreseze pretentile oricirei instanje competente.

Jurisdic)ia exclusive pentru toate procedurile care decurg din sau in legaturd cu Valorile Mobiliare
Guvernate de Legea Austriacit va fi instania competenta din Cluj-Napoca, Roménia. Delindtorii
vor puitea totusi sd adreseze pretentiile oncdren instanle competente.

22 ¥aloarea de riéscumonimne
Certificatele cu Capital Protejat {ausipa 1100)

Valoarea de Rascumpdrare Valcarea de Rascumparare va fi suma dintre Valoarea Protejata si
Valoarea din Pariicipalie,

Unde:

Valoarea cin Participatie va fi Participalia Tnmul{ita cu:

{a) Zero dacd Prejul Final de Refenintd este mai mic decdt Valoarea de Exarcitare; altfel
{b) Diferenta dintre (i} Pretul final de Referinta g1 (n) Valoarea de Exercitare.

Valoarea din Participajie rezultatd va fr ajustatd in conformitate cu sectiunea Rascumparare.

Valoarea protejata, Valoarea de Exercitare siParticipajia sunt specificate in Condiliile Finale

Certificatele cu Capital Protejat (eusipa 1120)

Valoarea de Rascumpdrare. Valoarea de Rascumpdrare va i suma dintre Valoarea Protejald si
Valoarea din Participajie.

w Lhe s

uUnde: ‘?‘:;?."
o

Valoarea din Participatie va fi Participabia inmultita cu: .1'?
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() Zero daca Prejul Final de Referinti este mai mic decat valoarea de Exercitare; altfel

(d) Diferenta dintre (3) Prejul Finai de Referingd sau Plafon, care dintre ele este mai mic gi
(i} Valoarea de Exercitare.

Valoarea din Panticipalie rezultatd va fi ajustatii in conformitate cu sechiunea Rascumpdrare

Valoares protejatd, Valoarea de Exercitare, Plafonul 51 Participajia sunt specificate in Condifiile
Finale.

Certificatele Turbo Long si Certificatele Turbo Short {eusipa 2210)
Valoarea de Rascumpdrdre. Vailoarea de rascumpdrare va fi:

(a) In cazul Certificatelor Turbo Long, dgiferenta dintre (i} Preful Final de Referintd 5i (i)
Valoarea de Exercitare; sau

(h) in cazul Certificatelor Turbo Short, diferenta dintre (i} Valoarea de Exercitare §i (i) Prejul
Final de Referin{a.

Valparea rezultatd va fi ajustatd In concordantd cu secfiunea Riscumparare.

Un “Eveniment de atingere a barierei”, care este un Evenimnent de Inchidere Specifici a
Produsului s-a produs in Perinada de Observare a Barierei dacd Prejul de Referinga a Barierei
comparat cu Bariera in cauzd a fost:

{a}) Maimic sau egal in cazul Certificatelor Turbo Long; sau
() Maimare sau egal in cazul Certificatelor Turho Short.

In maximum trei Qre de Tranzaclionare dupd aparilia unui Eveniment de atingere a barierel,
Agentul de Calcul va stabili valoarea reziduait dupd inchiderea pozililor de hedging ale
Emitentului, ludnd Tn calcul toate costurile presupuse de raspectiva inchidere. Valoarea reziduald
este de obicei foarte mic3 si poate fi chiar zero. Valoarea inchiderii Specifice Produsuiu va fi
valoarea rezidualz § Data inchiderii Specifice Produsului va fi a cincea Zi Lucritoare dupa
stabitirea valorii reziduale.

in cazul in care Valoarea Distribuitd este diferitd de “Zero”, “Ajustarea Distribuirii” inseamnd
ajustarea Valorii de Exercitare 5i a Banierei, cauzate de distribuirea de plali de catre Activul Suport.
Dacd Activul Suport pliteste asemenea distributii, Agentul de Calcul va scadea Valoarea
Distribuitd din Valoarea a de Exercitare i din Barierd. Ajustarea va avea loc In ziua ex-distribujie.

Daci Activul Suport este un indice, $i orice component a Activului Suport pliteste distribuiri, care
nu sunt reinvestite in Activul Suport, acele distribuirivor fi ponderate in concordantd cu ponderea
componentei corespunzitoare Tn Activul Suport in ziva cum-distribulie g vor fi tratate ca
distribuiri pldtite de ciitre Activul Suport in ziua ex-distribufie,

“Costurile de Finantare” pentru fiecare Datd de Ajustare Turbo va ti Valoarea de Finantare
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Cum Valoarea de Finanjare, Rata de Finanjare §i Marja Ratei de Finanfare pot fi pozitive sau
negative, Costurile de Finan{are rezultate pot fi deasemenea pozitive sau negative, Daca Costurile
de Finanjare sunt mai mari decat zero, valoarea Valoriler Mabiliare va fi redusa printr-g Ajustare
Ordinara zilnicd. Dacéd Costurile de Finantare sunt maimici decat zero, valoarea Valorilor Mobilaire
va fi crescutd printr-o Ajustare Ordinard Zilnsca.

"Vaioarea de Finantare” va fy:

(a) Tn cazul Certificatedor Turbo Long 51 dacd Activul Suport nu este un Contract Futures,
Valoarea de Exercitare

{b} in cazul Certificatelor Turbo Long $i dacd Activel Suport este un contract Futures,
diferenia dintre (i) Valoarea de Exercitare 5i (i1} Prejul de Referin{d pentru Ajustarea Turbo in data
imediat precedentd Datei de Ajustare Turbo. Tn peneral, aceastd valoare va fi negativa.

(c) In cazul Certificatelor Turbo Short si dacd Activul Suport nu este un Contract Futures,
diferenfa dintre (i) zero si (i) Valoarea de Exercitare. in general, aceastd valoare va fi negativa.

{d) in cazul Certificatelor Turbo Short $i1 dacd Actieul Suport este un Contract Futures,
diferenta dintre (i) Preful de Referintd pentru Ajustarea Turbo in data imediat precedent Datei de
Ajustare Turbo i (i) Valoarea de Exercitare. In general, aceastd valoare va fi negativa.

Cu privire la o Data de Ajustare Turbo, “Prejul de Referinid pentru Ajustarea Turbo” Tnseamnd
prejul specificat ca fiind “Preful Final de Referinli” in Conditiile Finale pentru Activul suport in
Data de Ajustare Turbo.

“Data de Ajustare Turho” reprezintd Data Evaludrn $rinseamnd orice zi de lucru Tn Ramania care
este o Zi de Lucru pentru Activul Suport pe parcursul pericadel incepand de la Data Emisiunii i
pani la Data Evaluarn Finale

“Rata de Finanjare” inseamna rata de dob&ndi specificatd in Conditiile Finale, subiect al unor
ajustar in concardania cu secfiunea Ajustari,

"=

“Ord de Tranzacfionare” inseamnd 0 ord dintr-o Zi Lucritoare

{a) Dacd este specificatd o Bursd pentru Activul Suport; in care Bursa este deschisd pentru
tranzacjionare; sifsau

{b) Daca una sau mai multe Burse Asociate sunt specificate pentru Activul Suport: in care oricare
Bursa Asociata este deschisd pentru tranzactionare; aitfel

(c} Daca nici Bursa nici Bursa Asaciatd nu sunt previzute pentru Activul Suport: prima ora (1} dupa
stabilirea Prelului Obignuit Intraday pentru Activul Suport i () intre 10:00 $i 17:30 EET si
numat daca nu existd un Eveniment de Perturbare a Piefei

“Ajustare Qrdinard Zinicd” inseamna ajustarea Valorii de Exercitare $i a Barierei in fiecare Data
de Ajustare Turbo dupd Data Emisiunii. in cazul Certificatelor turbo Long, Valoarea de Exercitare
este crescutd cu Costurite de Finantare, iar in cazul Certificatelor Turbo Short, Valoarea de

Exercitare este sciizutd cu Costurile de Finanjare Bariera este ulterior stabilitd ca §i %al.nare de
:w‘"“\“ERL -
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Exercitare inmultitd cu Raportul Barieri-Exercitare, unde “Raportul Bariera-Exercitare” reprezinta
Bariera Tmpartita la Valoarea de Exercitare ambele precizate in Conditiile Finale

"o
i

Daca Activul Suport este un Contract Futures, "Ajustarea Roll-Over” inseamnd ajustarea Valorn
de £xercitare, Barierei $i Multiplicatorului, imediat dupd o Ajustare Ordinard Zilmicd provocata de
un Eveniment de Roll-Over al Activului Suport. Valoarea de Exercitare §i Barera vor fi ambele
inmuliite cu Rata Roll-Over, 5i Multiplicatorul este impdr{it la Rata Rol-Over.

"Valoarea de Exercitare”, "Bariera”, "Perioada de Qbservare a Barierei”, "Prejul de Referinid a
Barierei”, "Valoarea distribuitd” si “Marja Ratei de Finantare” vor fi precizate in Conditiile Finale
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FINAL TERMS

in connection with the Base Prospectus dated [ insert date here | for the Debt Securities issue Programme
of SSIF BRK Financial Group SA.

[insert title of relevont series of Securities]
Series: [ ], Tranche | ]

This document {the “Final Terms”} has been prepared by 55IF 8RK Financial Group S.A. (the "fssuer”) for
the purpose of Article 8 of Regulation (EU} 2017/112% of 14 june 2017 (as amended, the "Prospectus
Regulation”) to determine which of the options available in the base prospectus dated linsert date here]
[as amended, the "Base Prospectus”} are applicable to the Securities. The Base Prospectus and any
supplement thereto are publicly available in electronic form on the website of the lssuer
https://www.brk.ro within the dedicated section “Structured products” {after selecting the type of
structured products).

Piease note: The Base Prospectus will presumably be valid until [insert date here]. The lssuer intends to
provide an approved succeeding base prospectus by publication in the Prospectus Website Section no
later than on such date

The Securities may only be offered in hne with the zpplicable MiFID 1l Product Governance Requirements
as ser out in the key information document {which 15 available on the tssuer's website) and/or as disclosed
by the Issuer on reguest.

The Fwinal Terms do not constitute an offer to buy or the soiicitation of an offer to selt any Securities or an
investment recommendation. The distribution of these final Terms and the sale and delivery of the
Securities in certain junsdictions may be restricted by law. Persons into 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 foliowing:

. 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.

. Anssue-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 Conditiens will not be replaced or amended by any
succeeding base prospectus, Capitalized terms used but not defined in the Final Terms shall have the
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meanings spacified 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 Fingl Terms (i) the infermation contained
in the Final Terms remains correct, and (i1) 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 ar any sale of the
Securities,

. Patential purchasers of the Securities should be aware that the 18x 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, Patential purchasers of the Secunties 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 contractjTurbe [Longi[Shortj[Nr}

Jurisdiction: [Austrian Law Governed Securities|[Romanian taw Governed Securities|

Underlying type: [Index}[Equity}[Futures Contract]

Underlying: | ] {Bloomberg: { ]}

Underlying ISIN; ]

Underlying Currency: i1

Funding currency: {1

Settlement currency: [

Issue Date: i1

initiat Valuation Date: I

Maturity Date [ {Open End]

Final Valuation Date: |

Valuation time: 1

1ssue price: [

Volume: |1

Strike price/ Initial Strike price: 11

Barrier Leval / Initial Barrier Level: i1

initial Reference Price; 11

£ffective Date. [Each Calculation Date which is also a Business Day] [Last
Business Day of each [week][moanth]][N/A]

Adjustment Time: [24:00 (GMT)][]

Adjustment of Barrier: [Yes]{No)

Adjustment of Strike [Yes][No)

Roli-Over |N/AL [Next Futures Contract] [New Futures Contract}

Multipher/Proportion: (1

Reference Rate for the Financing

Currency: {1

Currency conversion; | ] [Quanto at Inttial Exchange Rate]
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Initial Exchange Rate 11
Interest Rate 1
General terms

Paying agent: [BRK Financial Group SA] [ )
Calculation agent: (BRK Financial Group SA] [ }
Listed on the Stock Exchange(s)

(Marketis]): ]

Admissian to trading expenses: []

Cormmon Depositany: []

Clearing system: M
Notifications: []

Website notifications: [

Security 15 subject to withholding tax

under section 87i(m) of the V.5,

Internal Revenue Code of 1986 [vesliNgQ][N/A]

Other Information

Source of Information about the Past
and the Future Performance of
the Underlying: | ]

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 8t the date of these Final Terms, [insert namel[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]
Relevant Business Centres ]
Issuer Fee: (1

[insert other infarmation] [not applicable}

B. Form of Final Terms for Protected Capitol Certificotes

Product Specific Terms
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Series: [Certificate name) protected capital {percentage of protected capital)
Jurisdiction: {Austrian Law Governed Securities}[Romaman Law Governed Securities)

Settlement currency. ]

[Face value] / [Principal}: [
Issue price. [ 1[Settlement currency] / {Percentage of face value]
Volume: 1
Issue date: 11
Maturity date: 1]
initial Valuation Date 1
Final Valuation Date. 11

Terms related to the underlying asset:

Underlying type:
(i) [Index) [Shares] [Futures Contract] [ JISIN:[]

{ii} {Index sponsor] [issuer]: 1]
(iii} Stock exchange: [l
Valuation time: 11
Underlying Currency: [
Initiai Valuation Date [l
Initial Reference Price: 11
nitiad Exchange Rate: 1

Terms reparding the redemption of certificates:
The final redemption value of the certificates will be made aceording to the following mechanism:
[insert specific calculation mechanism]

Exchange rate evalvation time ]

Price source for the exchange rate: 4]

Participation: [ 1%

Reference value for the underlying asset: i)

Strike prica: I

Final Valuation Date [l

Final Reference Price [price of the Underlying for the Final Valuation Date][ ]

General terms:

Calculation agent: |BRK Financial Group] I]
Paying agent: |BRK Financial Groupl|l]
Clearing agent: 1
Settlernent agent: ]
Common Depository I
Listing: [
Admission to trading expenses: {1
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Dther information

Source of Information about the Past
and the Future Performance of
the Underlying: [

Additional expianations regarding certificates with capital protection:

ldetas about the underlying are inserted, indicating where information an past performance and future
evolution of the underlying asset can be obtained)

[calculation examples are inserted for the evaluation of certificates at maturity]

Statement on Benchmarks [Applicable: Amaunts payable under the Securities are
calculated by reference to [insert name of benchmark], which 1s
provided by [insert name of the administratori)

[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]

Relevant Business Centres ]

Issuer Fee: []
[insert other informauon] [not applicable]
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Conditii Finale

aferente Prospectului de Baza aprobat w | inserati data], pentre Programul de Emisiune de Produse
Structurate al SSIF BRK Financial Group SA.

|inserati titlul seriei relevante de vaiori mobiliare]
Seria: [ ), Transa | |

Acest document [“Conditide Finale”) a fost intocmit de catre SSiF BRK Financial Group S.A. (“"Emitentul”)
in sensul Articolului 8 al Regulamentului {EU} 201771129 din 14 lunie 2017 {cu modificarile ultericare,
“Regulamentul privind Prospectul”) pentru a determina care dintre optiunile disponibile in prospeciul de
baza din data de jinsertati dota] (cu modificarile ultericare, “Prospectul de Baza”) suat aplicabile valoritor
mobitiare. Prospectul de baza si orice supliment la acesta sunt disponibile public in forma electronica pe
site-ul Emitentului https://www.brk.re in sectiunea dedicata "Produse Structurate” {dupa seleclarea
tipului de produse structurate).

Va rugam sa retineti: Prospectul de Baza va fi probabil valabil pana la [inserati datz]. Emitentul
intentioneaza sa furnizeze un prospect de baza aprabat succesiv prin publicareain sectiunea site-ului web
a prospectului cel tarziu pana la aceasta data.

Valorile mohiliare pot fi oferite numai in conformitate cu cerintele de guvernanta a produselor MIFID 1|
aplicabile, asa cum sunt stabilite in documentul cu informatii esentiale {acesta fiind disponibit pe site-ul
Emitentului] sifsau dupa cum este divulgat de Emitent la cerere.

Conditiile Finate nu constituie o oferta de cumparare sau solicitarea unei oferte de vanzare a valorilor
mobiliare sauv o recomandare de investitie. Distribuirea acestor Conditii Finale, vanzarea si livrarea
valorilor mobiliare in anumite jurisdicti pot fi restrictionat prin lege. Perscanele care intra in posesia
acestor Canditii Finale au obhigatis sa se informeze si sa respecte astfel de restrictit.

Pentru o descriere suphmentara a anumitor restricti privind oferta s vanzarea valorilor mohilare,
consultati Prospectul de Baza

Informatii importante
Va rugam sa avetiin vedere urmatoarele:

= Conditide Finale trebuie citite impreuna cu Prospectul de Baza si orice supliment la acesta pentru a
obtine toate informatiile relevante despre valorile mobiliare.

s Un rezumat specific emisiunii vaforilor mobiliare (“Rezumatul”) este anexat la Conditile Finale,
Rezumatula fost intocmit da catre Emitent pentru a furniza informatii esentiale despre valorile mobiliare.

= Termenii si conditiile aplicabile valorilar mobiliare (“Termenii si Conditille”) sunt prevazut in Prospectuf
de Baza, iar Termenii si Conditile nu vor fi inlocuite sau modificate de vreun prospect de baza ce va
succede. Termenii scrusi cu majuscule utilizati dar nedefiniti in Condgitille Finale vor avea semiificatile
specificate in Terment si Conditii. Conditiile contractuale relevante ale valorilor mobiliare sunt Termenu si
Conditiite completate cu Conditile Finale.
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* Nu exista garantia ca dupa data Conditolor Finzle: (i} informatide continute in Conditiile Finale raman
corecte si (n) nu va avea loc nici o modificare in businessul emitentulul sau a vreunui activ {a care se face
referire. Cele mentionate antenor ny sunt afectate de transmiterea Conditillor finale sau de vanzarea

Valorilor Mobiliare

* Potentiali cumparatori ai Valorilor Mobihare trebuie sa fie constienti de faptul ca legile $i practicile
fiscale din tara in care sunt transferate valorile mobihiare sau alte jurisdictii pot avea un impact asupra
veniturilor incasate din valorile mobiliare. Potentialii investitori in aceste instrumente financiare ar trebu:
sa se consulte cu consiherii fiscali cu privire la consecintele fiscale relevanta

A. Forma Conditiilor Finale pentru Certificotele Turbo

Sene -
Junsdictie :

Tip activ supon.:

Activ suport

ISIN Activ Suport
Moneda Activ Suport
Moneta de finantare
Moneda de decontare
Data emiterit

Data evaluariiinitiale
Data maturitatu

Data evaluani finale
Momentul avaluani finale
Pret de emisiune

Volum

Valoare de exercitare/
Valoare de exercitare initiala
Nivel de bariera/

Nivel| de bariera intial
Pret de referinta initial
Data efectiva

Maomentul ajustari
Ajustari ale barierei

Ajustari ale valoni de exercitare

Roll-Over
Multiplicator/proportie

Rata de referinta pentru finantare :

Maneda

Conversia valutara:
Rata de schimb imitiala
Rala dobanzi

{Indice|[Actiune]{Contract futures] Turbo {Long][Sharz]INr]
(Valorile mobiliare guvernate de legislatia austriaca] [Valorile
mohbifiare guvernate de legislatia romaneascal
[indice]pactiune}fContract futures]

[| (Blocomberg {})

[
(1
il
[
[
[

i ]{Open End]

[
(]
(]
N

|Fiecare zi de calcul este o zi lucratoare] [Ultima zi lucratoare gin
[saptamanal{luna]][N/A)

[24:00 {GMTH[]

[DA][NU]
[DAJ{NU]

[M/A] [Urmatorul contract futures] [Nou! contract futures}

i
L
[
i1

145




Termeni generali

Agent de plata; |BRK Financial Group SA} [ |
Agent de calcul: [BRK Financial Group SA] [ )
Listat pe Bursa (Bursele) de Valaor [Market(s)): ]

Cheltuieli de admitere la tranzactionare 1]

Depozitarul comun {1

Sistem de decontare: 1]

Notificari: W]

Site web: [}

Valonle mobiliare sunt supuse ympozitului
In temeiul sectiunii 871 (M) din U.S.
Internal Revenue Code of 1986 [Yes][No][N/A]

Other Information

Sursa de infarmatii despre cotatile anterioare
si actuale ale activului suport [}

Declaratie privind indicii de referinta [Aplicabil: Sumele piatibile pentru Valorile Mobihare sunt
calculate prin referire la [introduceti numele benchmarkului],
care este furnizat de [introduceti numele furnizorului]

[La data acestor Conditii Finate, [introduceti numele
administratorului] [este]fnu  este] inclus in  Registrul
administratorilor 3i al indicilor de referintd intocmit si
mentinut de ESMA  in temeriul articolului 36 din
Regulamentul {EU) 2016/1011] [Not applicable]

Centre de afacen relevante [
Taxele emitentulus [1
{Introduceti alte informatii] [nu se aplical

B. Forma Conditilor Finale pentru Certificotele cu Capitol Protejat

Serie: [Numele certificatului] Capital Protejat [procentul de capital
protejat]

Jurisdictie - (Valorile mobiliare guvernate de legisiatia austriacal [Valorile
moebiliare guvernate de legislatia romaneascal

Moneda de decontare: 11

[valoarea nominala)] / {Principalul]: ]

Pret de emisiune: [ ] [Moneda de decontare] / [% din Valoarea nominalal

Volum ]

Data emiterii: [l
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Data maturitat: i]
Data evaluarii initiale: L
Data evaluarii finale 1

Detalii referitoare la activul suport

Tip activ:

(i) [Indice] [Actiune] [Contract futures]: [ ]ISIN: [ ]

(n) [Sponsorul indicelui] [Emitent]:
{in) Prata relevanta a activului suport

Data evaluarii: 1
Moneda activului suport; El
Data evaluarii intiale: [
Pretul initial de referinta: []
Cursul fx initial I

[]
¥

Termeni referitori la rascumpararea certificatelor

Valoarea de rascumpare finala a acestor certificate va fi calculata dupa urmatorul mecanism [inserati

mecanismul de calcul specific)

Momentul evaluarii ratei de schimb valutar:
Sursa pentru rata de schimb valutar
Participatia:

Valoarea de referinta pentru activu! suport:
Pretul de exercitare:

Data evaluarii finale

Pretul final de referinta

Terment generali

Agent de plata:

Agent de calcul:

Listat pe Bursa [Bursele} de Valari :
Cheltuieli de admutere la tranzactionare:
Depozitarul comun

Sistem de decontare:

Notificari:

Site web:

Valorile mob#iare sunt supuse impozitulu
In temelut sectivnii 871 {m) din U.S
Internal Revenue Code of 1986

Other Information

[l
[
[ 1%
M
H
{1

iprice of the Underlying for the Final Valuation Date|( ]

IBRK Financial Group 54] [ ]
[BRK Financial Group SA] [ ]
[Marketis)): )

t]

(1

[

]

i

[Yes][Noj[N/A]
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Sursa de informatii despre cotatnle anterioare

st actuale ale activului suport

Declaratie priving indicit de referinta

Centre de afacen relevante
Taxele emitentulin

[intraduceti alte mfarmati]

[

|Apticabil: Sumele platibule pentru Valorile Mobiliare sunt
calculate prin referire la [introduceti numele benchmarkului],
care este furnizat de [introduceti numele furnizoruiui]]

[La data acestor Conditii Finale, [introduceti numele
admunistratorului] [este][nru este] inclus in  Registrul
administratorilor si al indicilor de referintd intocmit si
mentinut de ESMA  in temerjul articoluhi 36 din
Regulamentul (EU) 2016/1011] [Not applicable]

[}

[}

[nu se aphcal
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ncizerying Specilic Discanrn o

The Issuer may be required by the entity responsible for the Underlying {e.g. the Index Spansar} to publish
a disclaimer specific to such Underlying. Therefore, the Final Terms of the Securities may indicate in line
20 and 23 which of the following disclaimers applies. For the avoidance of doubt: within the text of any
disclaimer, the terms “Securities”, “Underlying” and “Index”— if used — bear the meaning as in this Base
Prospectus.

Dow Jones Industrial Average 5™

Dow Jones Industrial Average is a product of S&P Dow Jones Indices LLC or its affiliates (“SPDJI"}, and has
been licensed for use by SSIF BRK Financial Group $A. 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 hcensed to SPDJ and
have been sublicensed for use for cartain purposes by 55IF BRX 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 SEBP Dow Jones indices nor
its affiliates make any representation or warranty, express or implied, to the owners of the (ndex Turbo
Certificates ar any member of the public regarding the availabiity of investing in securities generally or in
the Index Turbo Certificates particularly or the ability of Dow Jones Industnal Average to track general
market performance. The only relationship between S&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 rmarks and trade names of $&P Dow Jones Indices and its licensors. Dow lones
Industrial Average is determined, composed and cafculated by SEP Dow Jones Indices without regard to
551F BRX Financial Group or the Index Turbo Certificates, $&P Dow lones Indices have no obligation to
take the needs of SSIF BRK Financial Group, ar the owners of the Index Turbo Certificates into
consideration in determining, composing or calculating Dow Jones Industrial Average. Neither $&P Dow
Jones Indices nor its affiliates are responsible for and have not participated i 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 inta cash, surrendered o7 redeemed, as the case may be. S&P Dow Jones Indices and its
affiliates have no ohligation or liability in tonnection with the administration, marketing or trading of the
Index Turbo Certificates. There 15 no assurance that mvestment products based on Dow lones Industrial
Average will accurateiy track index performance or pravide positive investment returns, S&P Dow Jones
LLC is not an investment advisor. Inclusion of a security within an index i1s not a recommendation by S&P
Dow Jones Indices to buy, sell, or hold such security, nor 15 it considered to be mnvestment advice.

NEITHER S&P DOW JONES INDICES, NOR CME OR iTS AFFILIATES GUARANTEE THE ADEQUACY, ACCURACY,
TIMELINESS AND COMPLETENESS OF DOW JONES INDUSTRIAL AVERAGE OR ANY DATA RELATED THERETO
CR ANY COMMUNICATION, INCLUDING BUT NOT LIMITED TQ, ORAL OR WRITTEN COMMUNICATION
(INCLUDING ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETO. &P DOW JONES INDICES, CME
AND TS 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 TG RESULS TO BE OBTAINED BY SSIF BRK FINA
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GROUP SA, OWNERS OF THE INDEX TURBO CERTIFICATES, OR ANY OTHER PERSON CR ENTITY FROM THE
USE OF THE DOW JONES INDUSTRIAL AVERAGE OR WITH RESPECT TO ANY DATA RELATED THERETO
WITHOUT LUMITING ANY OF THE FOREGQOING, IN NO EVENT WHATSOEVER SHALL 5&P DOW JONES
INDICES OR TS 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 (N CONTRACT, TORT, STRICT LIABILITY, OR OTHERWISE. THERE ARE NO THIRD PARTY
BENEFICIARIES OF ANY AGREEMENTS OR ARRANGEMENTS BETWEEN 5&P DOW JONES INDICES AND S5IF
BRK FINANCIAL GROUR, OTHER THAN THE LICENSORS OF S&P DOW JONES INDICES.

S&P 5005M

S&P 500 is a product of S&P Dow Jones Indices LLC or its affiliates ("SPD)"), and has been licensed for use
by SSIF BRX Financial Group 5A, Standard & Poor's * and S&P” are registered trademarks of Standard &
Poor's Financial Services LLE [“S&P) and Dow Jones ® is a registered tradernark of Dow Jones Trademark
Holdings LLC {"Dow Jones”). The trademarks have been licensed to SPDJI and have been sublicensed for
use for cartain purposes by $5IF BRK Financial Group SA. The Index Turbo Certificates that are issued are
not sponsored, endorsed, 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 generaily or in the Index Turbo
Certificates particularly or the ability of S&P 500 to track general markel performance. The only
relationship between S&P Dow Jones, and its affiliates, and SS1F BRK Financial Group with respect to SEP
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 58P Dow Jones Indices
without regard to SSIF BRK Financizl Group or the Index Turbo Certificates. S&P Dow Jones Indices have
no obligation to rake the needs of 55IF BRK Financial Group, or the owners of the Index Turbe Certificates
into consideration in determining, compasing or calculating S&P 500. Neither 5&F Dow Jones Indices nar
its affiliates are respansible for and have not participated in the determination of the prices, and amount
of Index Turba Certificates or the timing of the issuance or sale of the Index Turbo Certificates orin 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 lones Indices and its affiliates have no
obligation or liability in connection with the adgministration, 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 15 not an investment advisor
Inclusion of a security within an index is not a recommendation by S&P Dow lones 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 TS AFFILIATES GUARANTEE THE ABEQUACY, ACCURACY,
TIMELINESS AND COMPLETENESS OF S&P 500 OR ANY DATA RELATED THERETO OR ANY
COMMUNICATION, INCLUDING BUT NOT £IMITED TO, ORAL OR WRITTEN COMMUNICATION (INCLUDING
ELECTRONIC COMMUNICATIONS) WITH RESPECT THERETG. S&P DOW JONES INDICES, CME AND IT5
AFFILIATES SHALL NOT BE SUBJECT TO ANY DAMAGES OR LIABILITY FOR ANY ERRORS, OMISSIONS, OR
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WARRIANTIES, AND EXPRESSLY DISCLAIMS ALL WARRANTIES, OF MERCHANTABILITY OR FITNESS FCR A
PARTICULAR PURPQSE OR USE OR AS TG RESULS TO BE OBTAINED BY S5iF BRK FINANCIAL GROUP 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 UIMITING 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 CONSEQUENTIAL DAMAGES INCLUDING BUT
NGT LIMITED TO, LOSS OF PROFITS, TRABING 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&F DOW JONES INDICES

Emitentulur | se poate cere de citre entitatea responsabid de activul suport {de exemplu, sponsorul
indicelui) sa publice o declinare de responsabilitate specifica acestui activ suport. Prin urmare, Conditiile
finale ale valorilor mobiliare pot indica are dintre urmitoarele se aplich. Pentru evitarea oricarui dubiu;
in textul oricirei clauze de declinare a responsabilititii, termenit ,valori mobitiare”, ,activ suport” si
~index” - dacd sunt folositi - poartd semnificatia ca in acest prospect de bazi.

Dow Jones Industrial Avarage M

Dow Jones Industrial Average este un produs al S&P Dow Jones Indices LLC sau a afiliatilor s3i ["SPDII), &
a fast hicentiat pentru wtilizare. Standard & Poor's ™ §i S&P® sunt mirci inregistrate ale Standard & Poor's
Financal Services LLC {"5&P"} 5i "Dow Jenes ®" este marcd inregistrati ale Dow Jones Trademark Holdings
LLC (“Dow Jones”). Marcile inregistrate au fost licenjiate c3tre SPDJI si sublicentiate cu anumite scopuriin
favoarea SSIF BRK Financial Group SA. Certificatele Index Turbo emise nu sunt sponsorizate, aprobate,
vindute sau promovate de citre SPDJI, Dow lones, S&P sau afiliafi lor {numifi calectiv “S&P Dow Jones
Indices”). S&P Dow Jones Indices si afiliatii lor nu reprezintd o garaniie, express sau implicitd pentru
detindtorii Certificatelor Index Turbo sau pentru orice aitd persoand Tn ceea ce priveste oportunilatea
investitiilor in valori mobiliare in general sau a tranzaciondrii Certificatelor Index Turbo in particutar sau
in capacitatea Dow Jones Industrial Average de a urmiari performanta generali a pietei. Singura relatie
intre S&P Dow Jones Indices, afilatii lor 1 SSIF BRK Financial Group este licentierea anumitor denumiri ]
marci inregistrate ale S&P Dow Jones Indices. Dow Jones Industrial Average este determinat, compus si
calculat de cdtre S&P Dow lones Indices fird influenta SSIF BRK Financial Group SA sau a Certificatelor
Index Turbo, S&P Dow Jones Indices nu au nici o obligatie 53 ia in considerare nevoile $SIF BRK Financial
Group sau a detindtorilor de Certificate Index Turbo in vederea determinarii, compunerii §i calcutarii
indicelui Dow Jones Industrial Average. S&P Dow lones Indices i afiliatii lor nu sunt responsabili yi nu au
participat la determinarea programari emisiunii, a calculdni pretului si a cantitdtii emise pentru
Certiticatele Index Turbo sau in determinarea sau calculul formulei de conversie in bani a Certificatelor
Index Turbo. S&P Dow Jones Indicas nu are nicio obligatie sau indatorire in legdturd cu administrarea,

marketinguw! sau tranzactionarea Certificatelor index Turbo. Nu existd nicio garantie ¢a investitia in
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indicelui $au £5 va oferi rentabilitdti pozitive. S&P Dow Jones Indices LLC nu este un consultant de investitii
includerea unei valori mobiliare in indice nu este o recomandare a SBF Dow Jones Indices LLC de a
cumpdra, vinde sau detine acea valoare mobifiar §i nic nu este consideratd o recomandare de investitie

DOW JONES. CME ST AFILIATH LOR NU GARANTFAZA CORECTITUDINEA $PSAU
COMPLETITURINEA DOW JONES INDUSTRIAL AVERAGE SALU GRICE DATE INCLUSE IN
ACESTA 81 DOW JONES, CME $1 AFILIATH LOR NU VOR AVEA NICT O OBLIGATIE PENTRU
ORICE ERORI, OMISIUNI SAU INTRERUPERE ALE ACESTUIA, DOW JONES, CME SIAFILIATII
LOR NU OFERA NICIO GARANTIE, ENPRESA SAU IMPLICHTA IN PRIVINTA REZULTATELOR
CL VOR FI OBTINUTE DBE CATRLE SSIF BRK FINANCIAL GROUP sA. DETINATORIN
CERTIFICATELOR INDEX TURBO SAU OGRICARE[ PERSIOANFE SAL ENTITAT DIN
UTILIZAREA DOW JIONES INDUSTRIAL AVERAGE SAU A DATELOR INCLUSE IN ACESTA.
FARA A LIMITA CELE DE MAI SUS. IN NICI UN CAZ DOW JONES, CME sAU AFILIATIL LOR
NU  VOR  FI RESPONSABILI PENTRU ORICE  PIERDERI, INDIRECTE. PUNITIVE,
EXTRAORDINARE SAU SUBSECVENTE. CHIAR [N LVENTUALITATEA NOTIFICARIL
POSIBILITATIL APARITIEl ACESTOR PIERDERL NU EXITA [TERT1T BENEFICIARL Al
INTELEGERILOR $I CONTRAC I'ELOR DINTRE CME $I 851F BRK FINANCIAL GROUP. ALT
DECAT LICENTIATORIN CME.
S&P 500 5M

$&P 500 este un produs al $&P Dow Jones Indices LLC sau a afiliatilor sdi ("SPDJI"), i a fost licen{iat pentru
utiizare. Standard & Poor's * 51 S&P* sunt mirci inregistrate ale Standard & Poor’s Financial Services LLC
1“S&P") i "Dow Jones ™" este marcd inregistratd ale Dow Jones Trademark Holdings LLC ("Dow lones”)
Marcile inregistrate aw fost licentiate citre SPDIl si sublicentiate cu anumite scopuri in favoarea SSIF BRK
Financial Group SA. Certificatele 'ndex Turbo emise nu sunt sponsorizate, aprobate, vandute sau
promovate de citre SPDII, Dow tones, S&P sau afiliafii lor (numiti colectiv “3&P Dow ienes Indices”). S&P
Dow Jones Indices si afitiatit lor nu reprezintd o garantie, expresd ssu imglicita pentru detinatori
Certificatelor Index Turbo sau pentru orice alt persoani in ceea ce priveste gportunitatea investiilor in
valori mobiliare in general sau a tranzactionarii Certificatelor Index Turbo in particular sau in capacitatea
S&P 500 de a urmiri performanta generald a pietei. Singura relatie intre S&P Dow Jones indices, afiliatii
lor §i SSIF BAK Financial Group este licentierea anumitor denumiri gi marci inregistrate ale S&P Dow Jones
Indices. S&P 500 este determinat, compus i calculat de ciire S&P Dow Jones Indices fard influenta S5IF
BRK Financial Group SA sau a Certificatelor Index Turbo. S&P Dow lenes Indices nu au nici 0 obligatie sa
ia in considerare nevoile SSIF BRK Financial Group sau a detindtovilor de Certificate index Turbo in vederea
determinirii, compunerii s calculdrii indicelui S&P 500. S&P Dow Jones Indices i afiliatii Tor nu sunt
respansabili §i nu au participat |a determinarea programarii emisiunii, a calculrii pretubu 1 a cantitagn
emise pentru Certificatele Index Turbo sau in determinarea sau calculul formulet de conversie in bani a
Certificatelor index Turbo, S&P Dow Jones Indices nu are nicio obligatie sau indatorire in legaturd cu
administrarea, marketingul sau tranzactionarea Certificatelor Index Turbo. Nu existd nicio garantie c3
investilia in produse ce au ca activ suport indicele S&P 500 va urmari cu acuratete performanta indicelfui
sau c3 va oferi rentabilitdti pozitive. S&P Dow Jones Indices LLC nu este un consultant de investiti.
includerea unei valori mobiliare in indice nu este o recomandare 3 S&P Dow Jones Indices LLC de a

cumpéra, vinde sau deline acea valoare mobiliard 51 nici nu este considerat’ o recomandare de inyestities:-.
:'Q‘ . Fon
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DOW IONES, CME SI AFILIATH LOR NU GARANTEAZA CORECTITUDRINEA SI/SAU
COMPLETITUDINEA S&P 500 SAU ORICE DATE INCLUSE TN ACESTA S DOW JONES, CME §l
AFILIATII LOR NU VOR AVEA NICI O OBLIGATIE PENTRU CQRICE ERORI, OMISIUNI SAU
iNTRERUPERI] ALE ACESTUIA. DOW JONES, CME 51 AFILIATIT LOR NU OFERA NICI O
GARANTIE, EXPRESA $AU IMPLICITA {N PRIVINTA REZULTATELOR CE VOR Fl OBTINUTE
DE CATRE SSIF BRK FINANCIAL GROUP SA, DETINATORII CERTIFICATELOR INDEX TURBO
SAU ORICARE! PERSICANE SAU ENTITATI DIN UTILIZAREA S&P 500 SAU A DATELCOR
INCLUSE N ACESTA. FARA A LIMITA CELE DE MAI SUS, IN NiCI UN CAZ DOW JONES, CME
SAU AFILIATH LOR NU VOR F! RESPONSABILI PENTRU ORICE PIERDERI, INDIRECTE,
PUNITIVE, EXTRAORDINARE SAU SUBSECVENTE, CHIAR IN EVENTUALITATEA
NOTIFICARIT POSIBILITATII APARITIEI ACESTOR PIERDERI. NU EXITA TERTI BENEFICIART
Al INTELEGERILOR. I CONTRACTELOR DINTRE CME §1 $SIF BRK FINANCIAL GROUP, ALTII
DECAT LICENTIATORII CME.

Responsibility Statement

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 Prospectus is in
accerdance with the facts and makes no omission likely to affect its import.

Declaratie de Responsabilitate
BRK Financlal Group Tsi asumd rasponsabilitatea pentry informatiile continute de acest Prospect de Bazd

Emitentul declard ¢, dupd toate cunostintele sale, informatiile continute in acest Prospect de Bazd sunt
in concordan{d cu rezliatezs §i nu omit nimic de naturl s3 afecteze semnificajia lor.

BRK FINANCIAL GROUP SA

S % A

77

Robert-fulian Danild Monica van
Chairman of the Board / Chief Executive Officer
Pregsedintele Consiliului de Administratie Director Gene
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Glossary

“Austrian Law Governed
Securities”

"BVDB", "BSE"

*Capltal Protected
Certificates”

*Conditlons™
"EUR", "EURO", and "€"
EGM

"Final terms”

"Financlal Supervisory
Authority” or "FSA" or *ASF”

“Securityhaolder”
“Issuer webslte”

"issuer"
"MIFID )"

llNHRII
"orc"

means Securities governed by the laws of the Republic of Austria
means Bucharest Stock Exchange

means Capital Protected Certificates (eusipa 1100) issued under this
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 Extracrdinary 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 upen redemption of the Securities and interest, if any, the
issue price and maturity of the Securities, their Underlying and all
cther 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 cf Securities

means the website of the Issuer available under www._brk.ro

means 55IF BRK Financlal Graup SA

means Directive 2014/65/EU of the European Parliament and of the
Counclt of 15 May 2014 on markets in financial instrurments 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.
Hmnﬂ

means Natlonal Bank of Romania

means Over the counter
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"Programme"

"Romanilan Law Governed
Securitles”

"RON" or "Lei"
"Securities”

"Serlas"
*Settlement Currency”

"Summary"”

"Turbo Long Certificates” and
“Turbo Short Certificates”

"Underdying"

“Unwind Costs”

"Vienna Stock Exchange"

means the structured securities programme of 5S5IF BRK Financial
Group which has been established on 08.03.2012 and has been
updated by the base prospectuses dated 12 March 2013, 4 April
2014, 6 April 2015, 4 March 2016, 7 April 2017, 18 April 2018, 06 May
2019, 20 May 2020, 27 May 2021 and this Base Prospectus.

means Securities governed by the laws of Romania

means RON

means Securities issued under this Base Prospectus
means a serfes 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 arrangemants
(including, without limitation, any options, swaps or other
instruments of any type whatscever hedging the Issuer's obligations
under the Securities).

means the Wiener Bbrse which is operated by Wiener Borse
Aktiengeselischaft
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Glosar

Valorile mobillare
guvernate de
legislatia austriaca

BVB

Certificate cu
Capital Protejat

Conditii

EUR, "EURO", ori
nin
AGEA

Conditi Finale

"ASF", "FSA" sau
"Autotitatea de
Supraveghere
Financtara”

Detinator de Valori
Maobiliare

Site-ul emitentulul
Emitentul

MIFD N

Valorile moblliare
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 baza
acestui prospect de baza

Conditille aplicablle unei anumite serii de Valori Mobiliare, constind n
Termenii 5i condifisle refevante si Condigiile Finale

inseamna EURO

inseamna Adunarea Generala Extraordinara a Actiorilor BRK Financial
Group SA

inseamna Conditiile Finafe ale unei serii de valori mabiliare care contin
valoarea nominald a valorilor mobiliare (dacad existd), moneda produsului,
sumele de plitit la réscumpararea valorilor mobiliare si dobinzile, daci
existd, 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 uneil Valori Mcbiliare emise in baza acestui
Propect

Inseamna websiteul emitentulul, disponibil la adresa www.brk.ro
inseamna SSIF BRK Financial Group SA

inseamna DIRECTIVA 2014/65/UE A PARLAMENTULUI EURCPEAN §1 A
CONSILIULUI din 15 mai 2014 privind pietele instrumentelor financiare si
de modificare a 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

156




Programul

RON sau Lel
Valorl Maobillare
Serle

Moneda de
Decontare

Rezumat

Certificate Turbo
Long si Certificate
Turbo Short

Activ suport

Casturl de
lichidare

Vienna Stock
Exchange sau
Wiener Bérse

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, 7
aprille 2017, 18 aprilie 2018, 6 mai 2019, 20 rmai 2020, 27 mai 2021 si
acest prospect de baza

Inseamna Securities governed by the laws of Romania

reprezinta Moneda Nationala a Romaniei

inseamna valorile mobiliare emise in baza acestui prospect de baza
inseamna o serie de Valori Mobiliare

inseamna moneda specificatd fn conditiile finale $i utilizatd pentru plata
oricdrel sume cu privire la valorile mobiliare.

inseamna rezumatul specific al unel serit 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, marfurl, rate de schimb valutar, rate de dobanda, contracte
futures si cosuri ale acestora

inseamna orice cheltuiell sau costuri rezonabile pentru Emitent efectuate
cu ocazia lichidarii sifsau finantarii pozitillor de hedging pe plata activului
suport (incluslv, fdrd limitare, orice optiuni, swap-uri sau alte instrumente
de orice tip, acoperind obligatiile Emitentului fn temeiul Valorilor
Mobillare)

inseamna Bursa de Valori din Viena care este operata de Wiener Borse
Aktiengeselischaft
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Subsemnata, NAE — SERBAN ILEANA —~ TEODORA, interpret si traducator autorizat pentru fimbile strdine
Englezd si Spanicld in temeiul autorizatiei nr. 23908 din data de 17.11.2008, eliberat de Ministerul
Justitiei din Romana, certific exactitatea traducerii efectuate st c3, prin traducere, inscrisului nu i-au fost
denaturate continutui si sensul.

inscrisul a cérui traducere certificatd se solicitd are, in integralitatea sa, un numdir de 157 pagini, poarta
titlul de Prospect de Bazd in legdturd cu Progromul de Emisiune de Produse Structurate a fost emis de BRK
Financial Group 5.A. si mi-a fost prezentat mie in intregime.

INTERPRET 5| TRADUCATOR AUTORIZAT

Nae - Serhan lfeana —Tecdafa,
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