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target market assessment in respect of the Notes (by either adopting or refining the manufacturer's target 
market assessment) and determining appropriate distribution channels.
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IMPORTANT NOTICE

These Final Terms have been prepared for the purpose of Article 8 of the Regulation (EU) 2017/1129, as 
amended and must be read in conjunction with the base prospectus consisting of separate documents (i.e. 
(i) the securities note dated 15 May 2025 and its supplements (if any) (the "Securities Note") and (ii) the 
registration document of Erste Bank der oesterreichischen Sparkassen AG (the "Issuer") dated 14 May 
2025 and its supplements (if any)) (the "Prospectus") pertaining to the Structured Retail Programme (the 
"Programme"). The Prospectus and any supplements thereto are available for viewing in electronic form on 
the Issuer's website ("www .sparkasse.at"). Full information on the Issuer and the Notes is only available on 
the basis of the combination of the Prospectus, any supplements thereto and these Final Terms. A 
summary of this issue is annexed to these Final Terms.

Warning: The Prospectus dated 15 May 2025 is expected to be valid until 18 May 2026. Thereafter the 
Issuer intends to publish an updated and approved Prospectus on the Issuer's website ("www 
.sparkasse.at") and from that point in time, the Final Terms must be read in conjunction with the new 
Prospectus.
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PART A - TERMS AND CONDITIONS

I. ESSENTIAL INFORMATION RELATING TO THE PRODUCT

Product (Option)

The Notes are Reverse Convertible Protect Pro Notes - Option I linked to a(n) Share.

II. ISSUE SPECIFIC CONDITIONS

The Conditions applicable to the Notes (the "Conditions") are the General Conditions contained in the 
Securities Note and the Issue Specific Conditions set out below.

§ 1
CURRENCY, PRINCIPAL AMOUNT, DENOMINATION, GLOBAL NOTE, BUSINESS DAY AND 

LANGUAGE

(1) Currency, Principal Amount, Denomination and Global Note.  This tranche (the "Tranche") of notes (the 
"Notes") is being issued by Erste Bank der oesterreichischen Sparkassen AG (the "Issuer") in Euro (EUR) 
(the "Specified Currency") in the aggregate principal amount of up to EUR 50,000,000 (in words: fifty 
million) (the "Aggregate Principal Amount") in the denomination of EUR 1,000 (the "Specified 
Denomination" or the "Principal Amount per Note") each.

The Notes are represented by a global note without coupons (the "Global Note") pursuant to the Austrian 
Securities Depositary Act (Depotgesetz), as amended.
(2) Business Day. "Business Day" means a calendar day (other than a Saturday or a Sunday) on which the 
real time gross settlements system operated by Eurosystem or any successor system (T2) is open.

(3) Language.  These Terms and Conditions are written in the English language only.

§ 2
INTEREST

(1) Rate of Interest and Interest Payment Dates.  The Notes shall bear interest on their outstanding 
Aggregate Principal Amount at the rate of 11.00 per cent. per annum from, and including, 27.04.2026 (the 
"Interest Commencement Date") to, but excluding, the Maturity Date (as defined in § 3 of the Issue 
Specific Conditions). Interest shall be payable once on 27.04.2027 (the "Interest Payment Date"). Interest 
Payment Dates are subject to adjustment in accordance with the provisions set out in § 4 of the Issue 
Specific Conditions.
(2) Calculation of Amount of Interest.  If the amount of interest payable under the Notes is required to be 
calculated for any period of time such amount of interest shall be calculated by applying the rate of interest 
to the Specified Denomination, multiplying such sum by the applicable Day Count Fraction (as defined 
below), and rounding the resultant figure to the nearest sub-unit of the Specified Currency, half of such sub-
unit being rounded upwards or otherwise in accordance with the applicable market convention.
(3) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest 
on any Note for any period of time (the "Calculation Period"):

the number of days in the Calculation Period divided by 360, calculated in accordance with the following 
formula:

       
360

DDM - M x 30Y - Y x 360
  DCF

121212 


Where:

"DCF" means Day Count Fraction;

"Y1" is the year, expressed as a number, in which the first day of the Calculation Period falls;

"Y2" is the year, expressed as a number, in which the day immediately following the last day included in the 
Calculation Period falls;
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"M1" is the calendar month, expressed as a number, in which the first day of the Calculation Period falls;

"M2" is the calendar month, expressed as a number, in which the day immediately following the last day 
included in the Calculation Period falls;

"D1" is the first calendar day, expressed as a number, of the Calculation Period, unless that number would 
be 31, in which case D1 will be 30; and

"D2" is the calendar day, expressed as a number, immediately following the last day included in the 
Calculation Period, unless that number would be 31 and D1 is greater than 29, in which case D2 will be 30.

§ 3
REDEMPTION AND DELIVERY DISRUPTION

(1) Redemption. Each Note will be redeemed by the Issuer as follows:

(i) by payment of 100.00 per cent. ( the "Percentage") of the Principal Amount per Note on the Maturity 
Date, subject to an adjustment pursuant to § 4 of the Issue Specific Conditions, if the Closing Price of the 
Share on the Valuation Date is equal to or greater than the Barrier or

(ii) otherwise by (x) physical delivery of the Delivery Shares and (y) if applicable payment of the Cash 
Amount on the Maturity Date, subject to an adjustment pursuant to § 4 or § 3 (5) of the Issue Specific 
Conditions.
Where:
"Share" is the SAP SE DE0007164600 Common Share.

"Strike Price" means 100.00 per cent. of the Closing Price of the share on the Strike Fixing Date.
"Barrier" is 80.00 per cent.  of the Strike Price.

"Valuation Date" is, subject to an adjustment pursuant to § 5 of the Issue Specific Conditions, 20.04.2027, 
or if such day is not an Exchange Business Day (as defined in § 5), the next Exchange Business Day.
"Exchange" means German Stock Exchange (Xetra) or any successor exchange or successor quotation 
system or any substitute exchange or substitute quotation system to which trading in the Share has been 
temporarily relocated (provided that the Calculation Agent has determined that there is comparable liquidity 
relative to such Share on such temporary substitute exchange or quotation system as on the original 
Exchange).
"Maturity Date" is 27.04.2027, subject to an adjustment pursuant to these Issue Specific Conditions.

"Strike Fixing Date" is, subject to an adjustment pursuant to § 5 of the Issue Specific Conditions, 
20.04.2026 or if such day is not an Exchange Business Day (as defined in § 5 of the Issue Specific 

Conditions), the next Exchange Business Day.

"Delivery Shares" are, in respect of each Note, the number (or fractions thereof) of Shares, which is 
calculated by the Calculation Agent and is equal to the result of dividing (i) the Principal Amount per Note by 
(ii) the Strike Price (the result of the division being the "Multiplier"), and is calculated by using the following 
formula:

Principal Amount per Note

Strike Price
If the Multiplier of the Calculation Agent contains fractions of Shares (in relation to a Note, the "Residual 
Fraction"), a Holder will receive the number of Shares corresponding with the Multiplier, rounded down to 
the next lower integral number of Shares, which can be delivered by the Issuer. The Residual Fraction will 
be settled in money. The amount to be settled in money is equal to the Cash Amount. For clarification: 
Notes of the same Holder will not be aggregated for the purpose of determining the number of Delivery 
Shares and the number of deliverable Shares or the Cash Amount will be calculated per Note.
"Cash Amount" is an amount, which is calculated by the Calculation Agent and is equal to the product of (i) 
the Residual Fraction per Note and (ii) the Closing Price on the Valuation Date, and is calculated by using 
the following formula:
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Residual Fraction x Closing Price on the Valuation Date
The Cash Amount is commercially rounded to the nearest two decimal places (0.005 being rounded 
downwards). 
"Closing Price" means the official closing price of the Share on the Exchange at the Valuation Time (as 
defined in § 5 of the Issue Specific Conditions) on the relevant day.
(2) Delivery Method. The Delivery Shares will be delivered to the Holders or to their order by crediting them 
to a securities depository account with the clearing system, which is the securities depository account of the 
depository bank of the Holders (or a bank acting as an intermediary depository for the depository bank). 
Holders do not have a right to promised or paid dividends or other rights arising from the Delivery Shares, if 
the date on which the Delivery Share is quoted ex dividend or without the other right is prior to the date on 
which the Delivery Shares are credited to the Holder's securities account.
(3) Delivery Fees. Any expenses, in particular, depository fees, charges, notarisation fees, registration fees, 
transaction costs or execution fees, stamp duty, stamp duty reserve tax and/or other taxes and duties 
arising in connection with the delivery of the Delivery Shares, shall be borne by the relevant Holder; the 
Delivery Shares will only be delivered when the relevant Holder has paid all delivery costs to satisfy the 
Issuer.
(4) No Registration Obligation. Neither the Issuer nor the Paying Agent are obliged to register the relevant 
Holder or any other person prior to or following a delivery of the Delivery Shares as shareholder in any 
shareholder register of the share company or in any other register or ensure that he will be registered.
(5) Delivery Disruption. If, in the opinion of the Calculation Agent, delivery of the Delivery Shares cannot be 
made due to a Settlement Disruption Event existing on the Maturity Date, the Maturity Date shall be the next 
Delivery Business Day, on which no Settlement Disruption Event exists. If, following the expiry of 8 Delivery 
Business Days following the Maturity Date, delivery of the Delivery Shares is still not possible due to a 
Settlement Disruption Event, the Issuer may fulfil its obligations by paying the Disruption Cash Settlement 
Amount instead of delivering the Delivery Shares. The Calculation Agent shall give notice as soon as 
practicable to the Holders in accordance with § 10 of the General Conditions that a Settlement Disruption 
Event has occurred. The Holders shall not have any additional payment claims in the case of a delayed 
delivery due to the occurrence of a Settlement Disruption Event.
Where:
"Settlement Disruption Event" means, in the opinion of the Calculation Agent, an event beyond the 
control of the Issuer as a result of which the Issuer cannot make delivery of the Delivery Shares.
"Disruption Cash Settlement Amount" is the fair market price of the Notes on the Maturity Date, as 
determined at the reasonable discretion of the Issuer, adjusted to account for any reasonable expenses and 
costs of the Issuer and/or its affiliates of unwinding any underlying and/or related hedging and funding 
arrangements (including, without limitation, any equity options, equity swaps, or other securities of any type 
whatsoever hedging the Issuer's obligations under the Notes).
"Delivery Business Day" is a day on which the Delivery Shares can be delivered via the Clearing System.

§ 4
MANNER OF PAYMENT AND BUSINESS DAY CONVENTION

(1) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts 
due in respect of the Notes shall be made in the Specified Currency.
(2) Business Day Convention.  If the due date for any payment in respect of any Note is not a Business Day 
(as defined in § 1 (2)), then the Holder shall not be entitled to payment until the next day that is a Business 
Day and shall not be entitled to further interest or other payment in respect of such delay (the Interest Period 
shall not be adjusted accordingly).
"Interest Period" means the period from the Interest Commencement Date (including) to Interest Payment 
Date (excluding).
If the Maturity Date of the Notes is adjusted, the Holder shall not be entitled to payments in respect of such 
adjustment.

§ 5
MARKET DISRUPTIONS IN RESPECT OF THE SHARES

(a) Market Disruptions

If the Calculation Agent determines that any Reference Date for any Share is a Disrupted Day, then the 
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Reference Date for such Share shall be the first succeeding Scheduled Trading Day that the Calculation 
Agent determines is not a Disrupted Day in respect of such Share, unless the Calculation Agent determines 
that each of the consecutive Scheduled Trading Days up to and including the Reference Cut-Off Date is a 
Disrupted Day. In that case or if any Reference Date falls on the Reference Cut-Off Date since the original 
date on which it was scheduled to fall is not a Scheduled Trading Day:
(i) that Reference Cut-Off Date shall be deemed to be the Reference Date for such Share, 

notwithstanding the fact that such day is a Disrupted Day or is not a Scheduled Trading Day; and
(ii) the Calculation Agent shall determine its good faith estimate of the value for the Share as of the 

Valuation Time on that Reference Cut-Off Date (and such determination by the Calculation Agent 
pursuant to this paragraph (ii) shall be deemed to be the Share Price at the Valuation Time in respect 
of the relevant Reference Date).

(b) Notification

The Calculation Agent shall give notice, as soon as practicable, to the Holders in accordance with § 10 of 
the General Conditions of the occurrence of a Disrupted Day on any day that, but for the occurrence of a 
Disrupted Day would have been a Reference Date. Any failure by the Calculation Agent to so notify the 
Holders of the occurrence of a Disrupted Day shall not affect the validity of the occurrence or the 
consequences of such Disrupted Day.
(c) Definitions

"Share" has the meaning as defined in § 3 of the Issue Specific Conditions.

"Share Issuer" means the issuer of the Share.

"Share Price" means any price of the Share as published by the Exchange.

"Valuation Time" means the Scheduled Closing Time on the relevant Exchange on the relevant day in 
relation to each Share to be valued. If the relevant Exchange closes prior to its Scheduled Closing Time and 
the specified Valuation Time is after the actual closing time for its regular trading session, then the Valuation 
Time shall be such actual closing time.
"Exchange" has the meaning as defined in § 3 of the Issue Specific Conditions.

"Exchange Business Day" means any Scheduled Trading Day on which the Exchange and each 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 on the Exchange, or (ii) to effect transactions in, or obtain market 
values for, futures or options contracts relating to such Share on any relevant Related Exchange.
"Trading Disruption" means any suspension of, or limitation imposed on, trading by the Exchange or any 
Related Exchange or otherwise, and whether by reason of movements in price exceeding limits permitted by 
the relevant Exchange or Related Exchange or otherwise, (i) relating to the Share on the Exchange or (ii) in 
futures or options contracts relating to the Share on any relevant Related Exchange.
"Market Disruption Event" means the occurrence or existence of (i) a Trading Disruption, (ii) an Exchange 
Disruption, which in either case the Calculation Agent determines is material, at any time during the one 
hour period that ends at the relevant Valuation Time, or (iii) an Early Closure.
"Reference Cut-Off Date" means the eighth Scheduled Trading Day immediately following the Scheduled 
Reference Date or, if earlier, the Scheduled Trading Day falling on or immediately preceding the second
Business Day immediately preceding the due date on which payment of any amount or delivery of any 
assets may have to be made pursuant to any calculation or determination made on such Reference Date, 
provided that the Reference Cut-Off Date shall not fall prior to the original date on which such Reference 
Date was scheduled to fall.
"Reference Date" means the Strike Fixing Date and the Valuation Date, or if earlier, the Reference Cut-Off 
Date.
"Disrupted Day" means any Scheduled Trading Day on which the Exchange or any Related Exchange fails 
to open for trading during its regular trading session or on which a Market Disruption Event has occurred.
"Related Exchange" means each exchange or quotation system (as the Calculation Agent may select) 
where trading has a material effect (as determined by the Calculation Agent) on the overall market for 
futures or options contracts relating to such Share or, in any such case, any transferee or successor 
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exchange of such exchange or quotation system (provided that the Calculation Agent has determined that 
there is comparable liquidity relative to the futures or options contracts relating to such Share on such 
temporary substitute exchange or quotation system as on the original Related Exchange).
"Scheduled Closing Time" means in respect of the Exchange or any 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 each Exchange and each Related Exchange are 
scheduled to be open for trading for their respective regular trading sessions.
"Scheduled Reference Date" means any original date that, but for the occurrence of an event causing a 
Disrupted Day, would have been a Reference Date.
"Early Closure" means the closure on any Exchange Business Day of the Exchange or any Related 
Exchange(s) prior to its Scheduled Closing Time unless such earlier closing time is announced by such 
Exchange or Related Exchange(s) at least one hour prior to the earlier of (i) the actual closing time for the 
regular trading session on such Exchange(s) or Related Exchange(s) on such Exchange Business Day and 
(ii) the submission deadline for orders to be entered into the Exchange or Related Exchange system for 
execution at the Valuation Time on such Exchange Business Day.

§ 6
ADDITIONAL DISRUPTION EVENTS

If any Additional Disruption Event occurs in respect of any Share, the Issuer, acting in its reasonable 
discretion, may:
(i) require the Calculation Agent to determine, in its reasonable discretion, the adjustment, if any, to be 

made to any one or more of the Issue Specific Conditions, including without limitation, any variable or 
term relevant to the settlement or payment under the Notes, as the Calculation Agent determines 
appropriate to account for the Additional Disruption Event and determine the effective date of that 
adjustment; or

(ii) repay the Notes by giving notice to Holders in accordance with § 10 of the General Conditions. If the 
Notes are so settled, the Issuer will pay to each Holder, in respect of each Note held by such Holder, 
an amount equal to the fair market price of the Note taking into account the Additional Disruption 
Event, adjusted to account fully for any reasonable expenses and costs of the Issuer and/or its 
affiliates of unwinding any underlying and/or related hedging and funding arrangements (including, 
without limitation, any equity options, equity swaps, or other securities of any type whatsoever 
hedging the Issuer's obligations under the Notes), all as determined by the Calculation Agent in good 
faith and in a commercially reasonable manner. Payments will be made in such manner as shall be 
notified to the Holders in accordance with § 10 of the General Conditions.

Upon the occurrence of an Additional Disruption Event, the Issuer shall give notice as soon as practicable, 
to the Holders in accordance with § 10 of the General Conditions, stating the occurrence of the Additional 
Disruption Event, giving details thereof and the action proposed to be taken in relation thereto. Any failure to 
give, or non-receipt of, such notice will not affect the validity of Additional Disruption Event.
"Hedge Positions" means any purchase, sale, entry into or maintenance of one or more (i) positions or 
contracts in securities, options, futures, derivatives, or foreign exchange, (ii) stock loan transactions or (iii) 
other arrangements (howsoever described) by the Issuer and/or any of its affiliates in order to hedge its 
obligations under the Notes, individually or on a portfolio basis.
"Hedging Disruption" means that the Issuer and/or any of its affiliates is unable, after using commercially 
reasonable efforts, to (i) acquire, establish, re-establish, substitute, maintain, unwind, or dispose of any 
transaction(s) or asset(s) it deems necessary to hedge the equity or other price risk of the Issuer issuing 
and performing its obligations with respect to the Notes, or (ii) realize, recover, or remit the proceeds of any 
such transaction(s) or asset(s).
"Increased Cost of Hedging" means that the Issuer and/or any of its affiliates would incur a materially 
increased (as compared with circumstances existing on the Strike Fixing Date) amount of tax, duty, 
expense, or fee (other than brokerage commissions) to (a) acquire, establish, re-establish, substitute, 
maintain, unwind, or dispose of any transaction(s) or asset(s) it deems necessary to hedge the equity or 
other price risk of the Issuer issuing and performing its obligations with respect to the Notes , or (b) realize, 
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 and/or 
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any of its affiliates shall not be deemed an Increased Cost of Hedging.
"Change in Law" means that, on or after the Strike Fixing Date, due to (i) the adoption of or any change in 
any applicable law or regulation (including, without limitation, any tax law), or (ii) the promulgation of or any 
change in the interpretation by any court, tribunal or regulatory authority with competent jurisdiction of any 
applicable law or regulation (including any action taken by a taxing authority), the Calculation Agent 
determines, in its reasonable discretion, that (y) it has become illegal for the Issuer and/or any of its affiliates 
to hold, acquire or dispose of relevant Hedge Positions including any relevant Share, or (z) the Issuer and/or 
any of its affiliates will incur a materially increased cost in performing its obligations under the Notes 
(including, without limitation, due to any increase in tax liability, decrease in tax benefit, or other adverse 
effect on its tax position).
"Insolvency Filing" means that a Share Issuer institutes, or has instituted against it by a court, regulator, 
supervisor, or any similar official with primary insolvency, rehabilitative, or regulatory jurisdiction over it in the 
jurisdiction of its incorporation or organization or the jurisdiction of its head or home office, or it consents to 
a proceeding seeking a judgment of insolvency or bankruptcy or any other relief under any bankruptcy or 
insolvency law or other similar law affecting creditors' rights, or a petition is presented for its winding-up or 
liquidation 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 Insolvency Filing.
"Additional Disruption Event" means any Change in Law, Hedging Disruption, Increased Cost of Hedging 
and/or Insolvency Filing.

§ 7
ADJUSTMENTS IN RESPECT OF THE SHARES

(a) Potential Adjustment Events

Following the determination by the Calculation Agent that a Potential Adjustment Event has occurred in 
respect of any Share or following any adjustment to the settlement terms of listed options or futures 
contracts on any Share traded on a Related Exchange, the Calculation Agent will, in its reasonable 
discretion, determine whether such Potential Adjustment Event or adjustment to the settlement terms of 
listed options or futures contracts on the relevant Share traded on a Related Exchange has a diluting or 
concentrative effect on the theoretical value of such Share and, if so, 
(i) will make the corresponding adjustment, if any, to any one or more of the Issue Specific Conditions, 

including without limitation, any variable or term relevant to the settlement or payment under the Notes, 
as the Calculation Agent, in its reasonable discretion, determines appropriate to account for that diluting 
or concentrative effect (provided that no adjustments will be made to account solely for changes in 
volatility, expected dividends, stock loan rate, or liquidity relative to the relevant Share), and 

(ii) determine the effective date of that adjustment. The Calculation Agent will generally, but need not, make 
the same adjustment in respect of such Potential Adjustment Event made by an options exchange to 
options on the Share traded on that options exchange.

Upon the making of any such adjustment by the Calculation Agent, the Calculation Agent shall give notice 
as soon as practicable to the Holders in accordance with § 10 of the General Conditions stating the 
adjustment to the Issue Specific Conditions, and giving brief details of the Potential Adjustment Event. Any 
failure to give, or non-receipt of, such notice will not affect the validity of the Potential Adjustment Event.
"Potential Adjustment Event" means:
(i) a subdivision, consolidation or reclassification of relevant Shares (unless resulting in a Merger Event) 

or a free distribution or dividend of any such Shares to existing holders of the Shares by way of 
bonus, capitalization, or similar issue;

(ii) a distribution, issue, or dividend to existing holders of the relevant Shares of (I) such Shares, or (II) 
other share capital or securities granting the right to payment of dividends and/or the proceeds of 
liquidation of the Share Issuer equally or proportionately with such payments to holders of such 
Shares, or (III) share capital or other securities of another issuer 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, or other assets, in any case for payment (in cash or in other 
consideration) at less than the prevailing market price, all as determined by the Calculation Agent;

(iii) an Extraordinary Dividend;
(iv) a call by a Share Issuer in respect of relevant Shares that are not fully paid;
(v) a repurchase by a Share Issuer or any of its subsidiaries of relevant Shares whether out of profits or 
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capital and whether the consideration for such repurchase is cash, securities, or otherwise;
(vi) in respect of a Share Issuer, an event that results in any shareholder rights being distributed or 

becoming separated from shares of common stock or other shares of the capital stock of such Share 
Issuer pursuant to a shareholder rights plan or arrangement directed against hostile takeovers that 
provides upon the occurrence of certain events for a distribution of preferred stock, warrants, debt 
instruments, or stock rights at a price below their market value, as determined by the Calculation 
Agent, provided that any adjustment effected as a result of such an event shall be readjusted upon 
any redemption of such rights; or

(vii) any other event having, in the opinion of the Calculation Agent, a diluting or concentrative effect on 
the theoretical value of the relevant Shares.

(b) Merger Event, Tender Offer, Delisting, Nationalisation, and Insolvency

If a Merger Event, Tender Offer, Delisting, Nationalisation, or Insolvency occurs in relation to any Share, the 
Issuer in its reasonable discretion, may:
(i) on or after the relevant Merger Date, Tender Offer Date, or the date of the Nationalisation, 

Insolvency, or Delisting (as the case may be), require the Calculation Agent to replace the Share 
which is affected by such Merger Event, Tender Offer, Nationalisation, Insolvency, or Delisting, and 
the Substitute Share  (the "Affected Share") by a share selected by the Calculation Agent (the 
"Substitute Share") and their issuer will be deemed "Share" and a "Share Issuer" for the purposes 
of the Issue Specific Conditions, respectively, and the Calculation Agent may make such adjustment, 
if any, to any one or more of the Issue Specific Conditions, including without limitation, any variable or 
term relevant to the settlement or payment under the Notes, as the Calculation Agent determines, in 
its reasonable discretion, appropriate. In this regard:
(a) such substitution and the relevant adjustment to the Terms and Conditions will be deemed to 

be effective as of the date selected by the Calculation Agent (the "Substitution Date"), in its 
reasonable discretion, and specified in the notice referred to in § 10 of the General Conditions 
which may, but need not, be the Merger Date or Tender Offer Date or the date of the 
Nationalisation, Insolvency, or Delisting (as the case may be);

(b) in order to be selected as a Substitute Share, each relevant share must be a share which, in 
the reasonable discretion of the Calculation Agent:
(I) is not already the Share or in the Share Basket as the case may be;
(II) belongs to a similar economic sector as the Affected Share;
(III) to the extent possible issued by a stock corporation being incorporated in the same 

jurisdiction or geographical area as the issuer of the Affected Share; and
(IV) is of comparable market capitalization, international standing, and exposure as the 

Affected Share; and
(ii) require the Calculation Agent to determine, in its reasonable discretion, the appropriate adjustment, if 

any, to be made to any one or more of the conditions, including without limitation, any variable or term 
relevant to the settlement or payment under the Notes, as the Calculation Agent determines, in its 
reasonable discretion, appropriate to account for the Merger Event, Tender Offer, Delisting, 
Nationalisation, or Insolvency, as the case may be, and determine the effective date of that 
adjustment. The relevant adjustments may include, without limitation, adjustments to account for 
changes in volatility, expected dividends, stock loan rate, or liquidity relevant to the Shares or to the 
Notes. The Calculation Agent may (but need not) determine the appropriate adjustment by reference 
to the adjustment in respect of the Merger Event, Tender Offer, Delisting, Nationalisation, or 
Insolvency made by any options exchange to options on the Shares traded on that Options Exchange 
or

(iii) following such adjustment to the settlement terms of options on the Shares traded on such exchange
(s) or quotation system(s) as the Issuer, in its reasonable discretion, shall select (the "Selected 
Exchange"), require the Calculation Agent to make the appropriate adjustment, if any, to any one or 
more of the Issue Specific Conditions, including without limitation, any variable or term relevant to the 
settlement or payment under the Notes, as the Calculation Agent determines, in its reasonable 
discretion, appropriate, which adjustment will be effective as of the date determined by the 
Calculation Agent to be the effective date of the corresponding adjustment made by the Selected 
Exchange. If options on the Shares are not traded on the Selected Exchange, the Calculation Agent 
will make such adjustment, if any, to any one or more of the conditions, including without limitation, 
any variable or term relevant to the settlement or payment under the Notes as the Calculation Agent 
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in its reasonable discretion determines appropriate, with reference to the rules and precedents (if any) 
set by the Selected Exchange to account for the Merger Event, Tender Offer, Delisting, 
Nationalisation, or Insolvency, as the case may be, that in the judgment of the Calculation Agent 
would have given rise to an adjustment by the Selected Exchange if such options were so traded or

(iv) having given notice to Holders in accordance with § 10 of the General Conditions, repay all, but not 
only some, of the Notes , each Note being repaid by payment of an amount equal to the fair market 
price of a Note taking into account the Merger Event, Tender Offer, Delisting, Nationalisation, or 
Insolvency, as the case may be, adjusted to account fully for any reasonable expenses and costs of 
the Issuer and/or its affiliates of unwinding any underlying and/or related hedging and funding 
arrangements (including, without limitation, any equity options, equity swaps, or other securities of 
any type whatsoever hedging the Issuer's obligations under the Notes), all as determined by the 
Calculation Agent in good faith and in a commercially reasonable manner. Payments will be made in 
such manner as shall be notified to the Holders in accordance with § 10 of the General Conditions.

(c) Notification

Upon the occurrence of a Merger Event, Tender Offer, Delisting, Nationalisation, or Insolvency, the Issuer 
shall give notice as soon as practicable to the Holders, in accordance with § 10 of the General Conditions, 
stating the occurrence of the Merger Event, Tender Offer, Delisting, Nationalisation or Insolvency, as the 
case may be, giving details thereof and the action proposed to be taken in relation thereto, including, in the 
case of Substitute Shares, the identity of the Substitute Shares, and the Substitution Date. Any failure to 
give, or non-receipt of, such notice will not affect the validity of the Merger Event, Tender Offer, Delisting, 
Nationalisation, or Insolvency.
(d) Correction of Share Price

In the event that any Share Price published on the Exchange on any date which is utilized for any calculation 
or determination is subsequently corrected and the correction is published by the Exchange within one 
Settlement Cycle after the original publication, the Calculation Agent will make any determination or 
determine the amount that is payable or deliverable as a result of that correction, and, to the extent 
necessary, will adjust any relevant conditions to account for such correction, provided that, if a Correction 
Cut-Off Date is applicable for a relevant Share for any relevant date, corrections published after such 
Correction Cut-Off Date will be disregarded by the Calculation Agent for the purposes of determining or 
calculating any relevant amount.
(e) Definitions

"Settlement Cycle" means the period of Clearing System Business Days following a trade in the Share on 
the Exchange in which settlement will customarily occur according to the rules of such Exchange.
"Extraordinary Dividend" means a dividend that the Calculation Agent determines to be extraordinary in 
its reasonable discretion.
Only in this § 7 "Clearing System" means, in respect of correction of a Share Price, the principal domestic 
clearing system of the respective Underlying customarily used for settling trades in the relevant Shares on 
any relevant date.
"Clearing System Business Day" means, in respect of a Clearing System, any day on which such 
Clearing System is (or, but for the occurrence of a Settlement Disruption Event, would have been) open for 
the acceptance and execution of settlement instructions.
"Delisting" means, in respect of any relevant Shares, the Exchange announcing that pursuant to the rules 
of that Exchange, such 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, or 
re-quoted on an exchange or quotation system located in the same country as the Exchange (or, where the 
Exchange is within the European Union, in a member state of the European Union).
"Merger Event" means any 
(i) reclassification or change of such Shares that results in a transfer of, or an irrevocable commitment to 
transfer all such Shares outstanding to another entity or person, 
(ii) consolidation, amalgamation, merger, or binding share exchange of a Share Issuer with or into another 
entity or person (other than a consolidation, amalgamation, merger, or binding share exchange in which 
such Share Issuer is the continuing entity and which does not result in a reclassification or change of all of 
such Shares outstanding), 
(iii) takeover offer, tender offer, exchange offer, solicitation, proposal, or other event by any entity or person 
to purchase or otherwise obtain 100 per cent. of the outstanding Shares of the Share Issuer that results in a 
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transfer of, or an irrevocable commitment to transfer, all such Shares (other than such Shares owned or 
controlled by such other entity or person), or 
(iv) consolidation, amalgamation, merger, or binding share exchange of the Share Issuer or its subsidiaries 
with or into another entity in which the Share Issuer is the continuing entity and which does not result in a 
reclassification or change of all such Shares outstanding but results in the outstanding Shares (other than 
Shares owned or controlled by such other entity) immediately prior to such event collectively representing 
less than 50 per cent. of the outstanding Shares immediately following such event, in each case if the 
Merger Date is on or before the last occurring Valuation Date.
"Merger Date" means the closing date of a Merger Event or, where a closing date cannot be determined 
under the local law applicable to such Merger Event, such other date as determined by the Calculation 
Agent.
"Insolvency" means that by reason of the voluntary or involuntary liquidation, bankruptcy, insolvency, 
dissolution, or winding-up of or any analogous proceeding affecting the Share Issuer, (i) all the Shares of 
that Share Issuer are required to be transferred to a trustee, liquidator, or other similar official, or (ii) holders 
of the Shares of that Share Issuer become legally prohibited from transferring them.
"Options Exchange" means, the Related Exchange (if such Related Exchange trades options contracts 
relating to the relevant Share) or the Related Exchange selected by the Calculation Agent as the primary 
market for listed options contracts relating to the relevant Share.
"Correction Cut-Off Date" means the Business Day which is two Business Days prior to the Maturity Date.

"Tender Offer Date" means, in respect of a Tender Offer, the date on which voting Shares in the amount of 
the applicable percentage threshold are actually purchased or otherwise obtained (as determined by the 
Calculation Agent).
"Tender Offer" means a takeover offer, tender offer, exchange offer, solicitation, proposal, or other event 
by any entity or person that results in such entity or person purchasing, or otherwise obtaining, or having the 
right to obtain, by conversion or other means, greater than 10 per cent. and less than 100 per cent. of the 
outstanding voting shares of a Share Issuer, as determined by the Calculation Agent, based upon the 
making of filings with governmental or self-regulatory agencies or such other information as the Calculation 
Agent deems relevant.
"Nationalisation" means that all the Shares or all or substantially all the assets of the Share Issuer are 
nationalized, expropriated, or are otherwise required to be transferred to any governmental agency, 
authority, entity, or instrumentality thereof.
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PART B - OTHER INFORMATION

ESSENTIAL INFORMATION

Interests of Natural and Legal Persons Involved in the Issue or the Offering

 Save for the commercial interests of the Manager, so far as the Issuer is aware, no 
person involved in the issue or offering of the Notes has an interest material to the issue 
or the offering.

 Other Interests, including conflicts of interest

Reasons for the Offer and Use of Proceeds See the section entitled "2.1.10 
Reasons for the offer and use of 
proceeds from the sale of the Notes" 
in the Securities Note.

Estimated Net Proceeds
Estimated Total Expenses of the Issue

Not applicable
up to EUR 4,000

INFORMATION CONCERNING THE SECURITIES TO BE OFFERED OR ADMITTED TO TRADING

Securities Codes

 ISIN AT0000A3T3X6

 German Security Code EB1RAZ

 Any Other Security Code

Information about the past and future performance of the underlying and its volatility 

Detailed information about the past and future performance of the Share can be obtained from 
the following screen page (this information is not free of charge):
Share Screen Page
SAP SE Reuters SAPG.DE

Issue Yield The minimum issue yield cannot be 
disclosed in advance (i) as it 
depends on the development of one 
or more underlyings or (ii) as certain 
payments are effectuated as bullet 
payments. 

Resolutions, authorisations and approvals by virtue of 
which the Notes will be created and/or issued

According to Overall Planning 
Approval of Management Board 
dated 2 December 2025 and 
Supervisory Board dated 12 
December 2025

TERMS AND CONDITIONS OF THE OFFER

Conditions, Offer Statistics, Expected Timetable and Action Required to Apply for the Offer

Conditions, to which the offer is subject Not applicable

Total amount of the issue/offer; if the amount is not 
fixed, description of the arrangements and time for 
announcing to the public the definitive amount of the 
offer

up to EUR 50,000,000

The time period, including any possible amendments, The Notes will be offered by the 
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during which the offer will be open and description of the 
application process

Issuer for subscription at the issue 
price by means of a public offering   
from 23.03.2026 respectively in the 
period from 24.03.2026 (the "Start 
of Subscription Period") until the 
end of the term of the Notes or until 
the closing of the tap issue or until 
the exercise of a call option. 
If the aggregate principal amount for 
the Notes indicated in the Final 
Terms  has been reached prior to the 
end of the subscription period or 
offer period at any time on a 
business day, the Issuer  will 
terminate the subscription period or 
offer period for the Notes at the 
relevant time on that business day 
without  prior notice. If the Issuer has 
not received sufficient valid 
subscription applications for the 
Notes until the first value  date of the 
tap issue, the Issuer reserves the 
right to cancel the tap issue of the 
Notes. The Issuer is not obliged to 
issue subscribed Notes.

A description of the possibility to reduce subscriptions 
and the manner for refunding excess amount paid by 
applicants

Not applicable

Details of the minimum and/or maximum amount of 
application (whether in number of securities or 
aggregate amount to invest)

Minimum amount of application is 
EUR 1,000

Method and time limits for paying up the securities and 
for delivery of the securities

Payment of the issue price and 
delivery of the securities is made on 
the basis of the subscription  
agreement to be concluded between 
the investor and the Issuer in relation 
to the purchase of the Notes.

A full description of the manner and date in which results 
of the offer are to be made public

The results of the offer will be made 
public by the Issuer at the end of the 
subscription period or in case of a 
tap issue,  immediately at the end of 
the offer by notifying the OeKB CSD 
GmbH as common securities  
depository and the stock exchange 
on which the Notes are listed.

The procedure for the exercise of any right of pre-
emption, the negotiability of subscription rights and the 
treatment of subscription rights not exercised

Not applicable

Plan of Distribution and Allotment

If the offer is being made simultaneously in the markets 
of two or more countries and if a tranche has been or is 
being reserved for certain of these, indicate any such 
tranche.

Not applicable
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Process for notification to applicants of the amount 
allotted and the indication whether dealing may begin 
before notification is made.

The subscriber will be informed of 
the amount of securities allocated by 
way of booking such  amount to its 
deposit account. Commencement of 
trading is not possible before the 
allocation of the Notes.

Pricing

An indication of the expected price at which the 
securities will be offered or the method of determining 
the price and the process for its disclosure. 

Initial Issue Price of 100.00% which 
may be adjusted from time to time in 
accordance with the market price

Indicate the amount of any expenses and taxes 
specifically charged to the subscriber or purchaser.

Not higher than 2.00% of the 
principal amount, but may be lower 
depending on the market 
development during the offer period

PLACING AND UNDERWRITING

Name and address of the co-ordinator(s) of the global 
offer and of single parts of the offer and, to the extent 
known to the Issuer or the offeror, or the placers in the 
various countries where the offer takes place.

Various Financial Service Providers 
in Czech Republic

Method of Distribution

 Non-Syndicated

 Syndicated

Subscription Agreement

Date of Subscription Agreement
General Features of the Subscription Agreement

Not applicable
Not applicable

Details with regard to the Manager

Manager Not applicable

 Firm Commitment

 Without Firm Commitment

Stabilisation Manager None

Commissions, Concessions and Estimated Total Expenses 

 Management and Underwriting Commission

 Selling Concession up to 2.00 per cent. of the Aggregate 
Principal Amount

 Other

Total Commission and Concession

Issue charge Not applicable

INCLUSION AND DEALING ARRANGEMENTS

Inclusion No

 Vienna - Vienna MTF
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 Stuttgart - Open Market

Date of Inclusion Not applicable

Estimate of the total expenses related to the inclusion Not applicable

All regulated markets or equivalent markets on which to 
the knowledge of the Issuer, notes of the same class of 
the Notes to be offered or admitted to trading are 
already included to trading

Not applicable

Name and address of the entities which have committed 
themselves to act as intermediaries in secondary 
trading, providing liquidity through bid and offer rates 
and description of the main terms of their commitment

Not applicable

ADDITIONAL INFORMATION

Rating

As at the date of these Final Terms the Notes have not 
been rated. The Issuer reserves the right to apply for a 
rating in future.

Selling Restrictions 

TEFRA

 TEFRA C

 Additional Selling Restrictions Not applicable

Consent to the Use of the Prospectus   

Offer period during which subsequent resale or final 
placement of the Notes by dealers and/or further 
financial intermediaries can be made

For the duration of the validity of the 
Prospectus

Further conditions for the use of the Prospectus Not applicable

Publication of post-issuance information: Except for the notices referred to in 
the Terms and Conditions, the Issuer 
does not intend to publish any post-
issuance information.

Signed on behalf of the Issuer

By: By:
Duly authorised Duly authorised
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Issue specific summary

1st Section - Introduction, containing warnings

Warnings

This summary (the "Summary") should be read as an introduction to the base prospectus consisting of separate 
documents dated 15 May 2025 (the "Prospectus") in relation to the Structured Retail Programme (the "Programme") 
of Erste Bank der oesterreichischen Sparkassen AG ("Erste Bank Oesterreich" or the "Issuer"). Any decision to 
invest in the notes (the "Notes") should be based on a consideration of the Prospectus as a whole by the investors, i.e. 
the securities note relating to the Programme dated 15 May 2025 as supplemented, the registration document of the 
Issuer dated  14 May 2025 as supplemented (the "Registration Document"), any information incorporated by 
reference into both of these documents, any supplements thereto and the final terms (the "Final Terms"). Investors 
should note that they could lose all or part of their invested capital.
Where a claim relating to the information contained in the Prospectus is brought before a court, the plaintiff investors 
might, under national law, have to bear the costs of translating the Prospectus before the legal proceedings are 
initiated.
Civil liability attaches only to those persons who have tabled this Summary including any translation thereof, but only 
where this Summary is misleading, inaccurate or inconsistent, when read together with the other parts of the 
Prospectus, or where it does not provide, when read together with the other parts of the Prospectus, key information in 
order to aid investors when considering whether to invest in such Notes.

You are about to purchase a product that is not simple and may be difficult to understand.
Introduction

Name and securities
identification number

Reverse Convertible SAP 04/2027 EUR  
ISIN: AT0000A3T3X6

Issuer Erste Bank der oesterreichischen Sparkassen AG
LEI: 549300HUKIA1IZQHFZ83
Contact details: Am Belvedere 1, 1100 Vienna, Austria, Tel.: +43-50100-20111

Competent authority Austrian Financial Market Authority (Finanzmarktaufsichtsbehörde - FMA), Otto-
Wagner-Platz 5, 1090 Vienna, Austria, Tel.: (+43-1) 249 59 0

Date of approval of the
Prospectus

Final Terms dated 19 March 2026
Securities note dated 15 May 2025
Registration Document dated 14 May 2025

2nd Section - Key information on the Issuer

Who is the Issuer of the Notes?

Domicile, legal form, law of operation and country of incorporation
The Issuer is registered as a joint-stock corporation (Aktiengesellschaft) in the Austrian companies register 
(Firmenbuch) at the Vienna commercial court (Handelsgericht Wien) and has the registration number FN 286283 f. 
The Issuer's registered office is in Vienna, Republic of Austria. It operates under Austrian law.
Principal activities
The Issuer is a classical universal bank with a traditional focus on private customers, SMEs and larger corporate 
customers. As a universal bank, the Issuer offers services and products for all financial needs, e.g. investment and 
savings products, consumer and housing finance, private accounts (including special accounts for young people and 
students), cashless payment transactions, online and mobile banking solutions, financial market products and private 
banking services. The core business is the deposit business and lending, whereby the Issuer focuses on private 
customers, corporate customers, and the public sector.
Major shareholders
The Issuer's total subscribed share capital is held in its entirety by Erste Group Bank AG.
Identity of key managing directors
The members of the Issuer’s management board as of the date of the Final Terms are: 
• Gerda Holzinger-Burgstaller
• Maximilian Clary und Aldringen
• Ilinka Kajgana
Identity of statutory auditors
Sparkassen-Prüfungsverband (statutory auditor, two current directors of which are members of "Kammer der 
Steuerberater:innen und Wirtschaftsprüfer:innen") at Karl-Popper-Straße 2, Am Belvedere 10, 1100 Vienna, Austria 
and PwC Wirtschaftsprüfung GmbH (a member of "Kammer der Steuerberater:innen und Wirtschaftsprüfer:innen") at 
DC Tower 1, Donau-City-Straße 7, 1220 Vienna, Austria.
What is the key financial information regarding the Issuer?

Income statement (in EUR million (rounded))
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 31 December 2024 
audited 

31 December 
2023 

audited 
Net interest income 761.41 781.77 
Net fee and 
commission income 

369.54 339.84 

Impairment result 
from financial 
instruments 

-28.58 -56.71 

Net trading result 0 0 
Operating result 872.03 752.79 
Profit for the year 550.32 423.59 

 

Balance sheet (in EUR million (rounded))
 

 

 31 December 2024 
audited 

31 December 2023 
audited 

Value as outcome 
from the most 
recent Supervisory 
Review and 
Evaluation Process 
(SREP) 

 
Total assets 38,830.15 40,452.03 - 
Senior debt 1,161.79 1,040.73 - 
Subordinated debt 450.58 0 - 
Loans and 
advances to 
customers 

25,335.65 24,361.40 - 

Deposits from 
customers 

31,898.94 30,718.65 - 

Total equity 2,286.87 2,018.22 - 
Non-performing 
loans (based on net 
carrying amount / 
loans and 
receivables) 

0.91% 0.71% - 

Common Equity 
Tier 1 capital (CET 
1) ratio 

20.93% 19.67% 7.93% 
(minimum requirement 

as at 30 September 
2024) 

Total Capital Ratio 20.93% 22.45% 11.43% 
(minimum requirement 

as at 30 September 
2024) 

Leverage Ratio 8.36% 8.82% 3% (minimum 
requirement pursuant 

to CRR applicable 
since 2021)  

What are the key risks that are specific to the Issuer?

 Changes in consumer protection legislation and in the application and interpretation of such laws may have a 
negative impact on the products and services that the Issuer offers its customers.

 There is a risk in connection with the change in the tax framework.
 The Issuer is subject to the risk of deterioration in the macroeconomic environment.
 The Issuer is subject to the risk associated with stricter regulatory framework conditions.

3rd Section - Key information about the Securities

What are the main features of the Securities?

Type, class and ISIN
The Notes are Reverse Convertible Protect Pro Notes. The Notes will be represented by a global note. Form and 
content of the Notes as well as all rights and obligations from matters under the Notes are determined in every respect 
by the laws of Austria.
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ISIN: AT0000A3T3X6 / WKN: EB1RAZ
Currency, Principal Amount (denomination), number of Notes issued and term of the Notes
The Notes are denominated in Euro (EUR) with a princial amount per Note of EUR 1,000 (the "Principal Amount") 
and an aggregate principal amount of up to EUR 50,000,000 (the "Aggregate Principal Amount"). The Notes have a 
fixed term which ends at the latest on 27.04.2027 (the "Maturity Date"), subject to an extraordinary termination by the 
Issuer. 
Rights attached to the Securities

Interest payments under the Notes
The interest rate paid under the Notes is 11.00 per cent. per annum. The "Interest Payment Date" is once on 
27.04.2027.

Repayment of the Notes
Each Note will be redeemed by the Issuer as follows:
(i) by payment of 100.00 per cent. of the Principal Amount per Note on the Maturity Date, if the closing price of the 
Share on the Valuation Date is equal to or greater than 80.00 per cent. of the Strike Price (the "Barrier") or
(ii) otherwise by means of (x) a physical delivery of the underlying Shares on the Maturity Date, a number calculated by 
dividing (i) the Principal Amount per Note by (ii) the Strike Price and (y) in case of a fraction of a Share the payment of 
a cash amount equal to the value of such fraction on the Valuation Date.
"Currency Fixing" means the currency exchange rate for converting the currency of the Share into the currency of the 
Notes on the Valuation Date as determined by the calculation agent.
"Strike Fixing Date" is 20.04.2026, or if such day is not an exchange business Day the next exchange business day.
"Strike Price" is 100.00 per cent. of the closing price of Reference Asset on the Strike Fixing Date.
"Valuation Date" is 20.04.2027 , or if such day is not an exchange business day, the next exchange business day.
The Reference Asset underlying the Notes

The type of reference asset type underlying the Notes is Share

"Reference Asset" or "Share" is the share listed in the below table:

Dummy Share issuer ISIN Type Exchange Screen Page Dummy
Dummy SAP SE DE0007164600 Common

Share
German

Stock
Exchange

(Xetra)

Reuters
SAPG.DE

Dummy

Information on the underlying Share can be obtained on the Screen Page indicated above.

Consequences of certain events regarding the Reference Asset
In case of certain events regarding the underlying Reference Asset (e.g. market disruptions and additional disruption 
events, all as set forth in the Terms and Conditions), any of the following may occur:

 certain dates which are relevant for determinations regarding the Notes may be postponed; and/or

 certain calculations and/or determinations and/or adjustments regarding the Notes may be effected by the 
calculation agent and such calculations, determinations and adjustments will be binding for the Holders; and/or

 the Issuer may terminate the Notes for their fair market price as determined by the calculation agent.

Early redemption of the Notes in case of an Event of Default or for Reasons of Taxation

Early termination by holders in case of an Event of Default
In case of an event of default, each holder of a Note (each a "Holder") shall be entitled to declare its Notes due and 
demand immediate redemption thereof at the redemption amount(s) together with accrued interest (if any) to (but 
excluding) the date of repayment.

Early Redemption by the Issuer for Reasons of Taxation
The Notes will be redeemed at the option of the Issuer in whole, but not in part, at any time on giving not less than 30 
Business Days' nor more than 90 Business Days' prior notice of redemption, if on the next succeeding interest 
payment date, the Issuer will become obliged to pay additional amounts as a result of any change in, or amendment 
to, the laws or regulations of the Republic Austria or of any political subdivision or taxing authority thereof or therein, or 
as a result of any change in, or amendment to, an official interpretation or application of such laws or regulations .

Relative seniority of the securities
The Notes constitute direct, unconditional, unsecured and unsubordinated obligations of the Issuer and rank pari 
passu among themselves and (subject to any applicable statutory exceptions and without prejudice to the aforesaid) 
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the payment obligations of the Issuer under the Notes rank pari passu with all other unsecured and unsubordinated 
obligations of the Issuer, present and future.
Restrictions on transferability
The Notes are freely transferable in accordance with applicable law and the applicable rules of the relevant clearing 
system.
Where will the Securities be traded?

Application for admission to trading on a regulated market or for trading on an MTF
Not applicable, this individual issue may not be listed.
What are the key risks that are specific to the Securities?

Risk factors relating to the structure and pay-off of the Notes

• Holders are exposed to the risk that the Notes will underperform a direct investment in the shares underlying the 
Notes and that in case they receive shares at maturity the value of such shares will be lower than the amount 
invested or even worthless.

Risk factors relating to shares or a share basket as reference asset

• Macroeconomic and company-specific factors having a negative effect on the performance of the shares may also 
affect the market price and Redemption Amount of the Notes which may lead to the loss of the entire invested 
capital or part of it.

• Notes relating to shares do not take into account any dividends and other distributions.
• Certain events in relation to the share may result in an adjustment or early redemption of the Notes.

Risk factor relating to the early termination of the Notes

• Market disruptions, adjustment measures and termination rights may negatively affect the rights of the Holders.

Risk factor relating to the status of the Notes

• Holders are exposed to the risk of statutory loss absorption.
Risk factor relating to conflicts of interest with regards to the Notes

• The Issuer may be exposed to conflicts of interest which might adversely affect the Holders.
Risk factors related to the investment and pricing of the Notes

• The issue price of the Notes may include a margin on the mathematical (fair) market price of the Notes. Since the 
Issuer will, when determining the price of the Notes on the secondary market, also take into account, in particular, 
the subscription fee (agio), the spread between bid and ask prices as well as commission and other fees in addition 
to the mathematical (fair) market price of the Notes, the prices quoted by the Issuer may considerably deviate from 
the fair market price of the Notes.

• Holders are exposed to the risk of an unfavourable development of market prices of their Notes which materialises 
if the Holder sells the Notes prior to the final maturity of such Notes.

• Holders assume the risk that the credit spread of the Issuer widens resulting in a decrease in the market price of 
the Notes.

Risk factor related to the costs associated with and the market in the Notes

• The Notes may have no liquidity or the market for such Notes may be limited and this may adversely impact their 
market price or the ability of the Holder to dispose of them. Holders are exposed to the risk of wrong assessment of 
the Notes’ liquidity due to the issue size of the Notes.

4th Section - Key information on the offer of securities to the public and/or the admission to trading on a 
regulated market

Under which conditions and timetable can I invest in this security?

General terms, conditions and expected timetable of the offer
Not applicable; there are no conditions to which the offer is subject.
The Notes will be offered permanently (Daueremission, "tap issue").
The Notes will be offered in Czech Republic (the "Offer State(s)").
The Issue Date is 27.04.2026.

The Notes will be offered by the Issuer for subscription at the issue price by means of a public offering from 
23.03.2026 respectively in the period from 24.03.2026 (the "Start of Subscription Period") until the end of the term 
of the Notes or until the closing of the tap issue or until the exercise of a call option.

If the aggregate principal amount for the Notes indicated in the Final Terms has been reached prior to the end of the 
subscription period or offer period at any time on a business day, the Issuer will terminate the subscription period or 
offer period for the Notes at the relevant time on that business day without prior notice.

If the Issuer has not received sufficient valid subscription applications for the Notes until the first value date of the tap 
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issue, the Issuer reserves the right to cancel the tap issue of the Notes. The Issuer is not obliged to issue subscribed 
Notes.
Estimated expenses charged to the investor
The Issuer will charge to the subscriber or purchaser costs of up to 1.00 per cent of the Initial Issue Price at the Issue 
Date.

Why is this prospectus being produced?

Use and estimated net amount of the proceeds
The issue of the Notes is part of the ordinary business activity of the Issuer and is undertaken solely to generate 
profits.

Date of the underwriting agreement
There is no firm underwriting in relation to the Notes offered.

Indication of the most material conflicts of interest pertaining to the offer or the admission to trading
The Issuer and its affiliates act as market maker for the Notes and in certain cases, the underlying. In the context of 
such market making activities, the Issuer and its affiliates will substantially determine the market price of the Notes and 
possibly of the underlying. The market prices provided by the Issuer and its affiliates in their capacity as market maker 
may not always correspond to the market prices that would have formed in the absence of such market making and in 
a liquid market.
Dealers and affiliates of the Issuer may engage in lending, investment banking and/or commercial banking 
transactions with, and may perform other services for, the Issuer and its affiliates in the ordinary course of business.
Where the Issuer acts as Calculation Agent or the Calculation Agent is an affiliate of the Issuer, in special situations 
potential conflicts of interest may arise between the Calculation Agent and the Holders, especially referring to a 
situation where the reference interest rate for Notes with a floating interest rate is no longer available and no clear 
transitional arrangement has been created and a situation if a currency would disappear and no official exchange rate 
could be determined at the relevant time. Additionally such potential conflicts of interest may arise, where such 
functions may allow the Issuer or an affiliate of the Issuer to calculate the value of the reference asset or (where the 
reference asset is a basket) to determine the composition of the reference asset, which could raise conflicts of interest 
where securities or other assets issued by the Issuer itself or a group company can be chosen to be part of the 
reference asset, or where the Issuer maintains a business relationship with the issuer or obligor of such securities or 
assets.
The Issuer may from time to time engage in transactions involving the reference asset for its proprietary accounts and 
for accounts under its management. Such transactions may have a negative effect on the value of the reference asset 
and consequently upon the market price of the Notes.
The Issuer may issue other derivative instruments in respect of the relevant reference asset and the introduction of 
such competing products into the marketplace may affect the market price of the Notes.
The Issuer may acquire non-public information with respect to the reference asset, and the Issuer does not undertake 
to disclose any such information to any holder. In addition, the Issuer may publish research reports with respect to the 
reference asset. Such activities could present conflicts of interest and may affect the market price of the Notes.
Employees might undertake deals on their own behalf subject to securities laws on personal account dealings and 
market abuse as well as statutory and internal compliance standards. Commissions, charges and associated costs of 
employees may deviate from those of other market participants.
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Shrnutí platné pro konkrétní emisi 

1. oddíl - Úvod, jenž obsahuje upozornění 

Upozornění 

Toto shrnutí (dále jen „Shrnutí“) je třeba číst jako úvod k základnímu prospektu skládajícího se z jednotlivých dokumentů ze dne 
15. května 2025 (dále jen „Prospekt“) zpracovaného v souvislosti s Programem retailových dluhopisů (dále jen „Program“) 
společnosti Erste Bank der oesterreichischen Sparkassen AG (dále jen „Erste Bank Oesterreich“ nebo „Emitent“). Jakékoli 
rozhodnutí investovat do dluhopisů (dále jen „Dluhopisy“) by mělo být založeno na tom, že investor zváží Prospekt jako celek, tj. 
popis cenných papírů týkající se Programu ze dne 15. května 2025 ve znění pozdějších dodatků, registrační dokument Emitenta ze 
dne 14. května 2025 ve znění pozdějších dodatků (dále jen „Registrační dokument“), jakékoliv informace, které byly do těchto 
dvou dokumentů začleněny formou odkazu, jakékoliv jejich dodatky a konečné podmínky (dále jen „Konečné podmínky“). Investoři 
by měli vzít na vědomí, že by mohli přijít o veškerý investovaný kapitál nebo jeho část. 

V případě, že je u soudu vznesen nárok na základě informací uvedených v Prospektu, může být žalujícímu investorovi podle 
vnitrostátního práva uložena povinnost uhradit náklady na překlad Prospektu před zahájením soudního řízení. 

Občanskoprávní odpovědnost nesou pouze ty osoby, které toto Shrnutí včetně jeho překladu předložily, avšak pouze pokud je toto 
Shrnutí zavádějící, nepřesné nebo v rozporu s ostatními částmi Prospektu nebo pokud Shrnutí ve spojení s ostatními částmi 
Prospektu neposkytuje klíčové informace, které investorům pomáhají při rozhodování, zda do dotyčných Dluhopisů investovat. 

Chystáte se zakoupit produkt, který není jednoduchý a může být obtížné jej pochopit. 

Úvod 

Název a identifikační číslo 
cenných papírů 

Reverse Convertible SAP 04/2027 EUR 
ISIN: AT0000A3T3X6 

Emitent Erste Bank der oesterreichischen Sparkassen AG 

LEI: 549300HUKIA1IZQHFZ83 

Kontaktní údaje: Am Belvedere 1, 1100 Vídeň, Rakousko, tel.: +43-50100-20111 

Příslušný orgán Rakouský úřad pro dozor nad finančním trhem (Finanzmarktaufsichtsbehörde - FMA),  
Otto-Wagner-Platz 5, 1090 Vídeň, Rakousko, tel.: (+43-1) 249 59 0 

Datum schválení Prospektu Konečné podmínky ze dne 19. března 2026 

Popis cenných papírů ze dne 15. května 2025 

Registrační dokument ze dne 14. května 2025 

2. oddíl - Klíčové informace o Emitentovi 

Kdo je Emitentem Dluhopisů?  

Sídlo, právní forma, právní předpisy, na jejichž základě Emitent provozuje svoji činnost, a země, v níž je registrován 

Emitent je akciová společnost (Aktiengesellschaft) zapsaná v rakouském firemním rejstříku (Firmenbuch) obchodního soudu ve 
Vídni (Handelsgericht Wien) pod registračním číslem FN 286283 f. Sídlo Emitenta se nachází ve Vídni v Rakouské republice. 
Společnost provozuje svou činnost podle rakouského práva. 

Hlavní činnosti 

Emitent je klasickou univerzální bankou s tradičním zaměřením na soukromé klienty, malé a střední podniky a větší korporátní 
klientelu. Jako univerzální banka nabízí Emitent služby a produkty pro všechny finanční potřeby, např. investiční a spořící produkty, 
spotřebitelské financování a financování bydlení, soukromé účty (včetně speciálních účtů pro mladé lidi a studenty), bezhotovostní 
platební styk, online a mobilní bankovnictví, produkty finančního trhu a služby privátního bankovnictví. Základní činností jsou vklady 
a úvěry, přičemž se Emitent zaměřuje na soukromé zákazníky, firemní zákazníky a veřejný sektor. 

Největší společníci 

Celkový upsaný základní kapitál Emitenta je v plné výši držen Erste Group Bank AG. 

Totožnost klíčových výkonných ředitelů 

Členy představenstva Emitenta k datu Konečných podmínek jsou:  

• Gerda Holzinger-Burgstaller 

• Maximilian Clary und Aldringen 

• Ilinka Kajgana 
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Totožnost statutárních auditorů 

Sparkassen-Prüfungsverband (statutární auditor, jehož dva stávající ředitelé jsou členy "Kammer der Steuerberater:innen und 
Wirtschaftsprüfer:innen"), sídlící na adrese Karl-Popper-Straße 2, Am Belvedere 10, 1100 Vídeň, Rakousko a PwC 
Wirtschaftsprüfung GmbH (člen "Kammer der Steuerberater:innen und Wirtschaftsprüfer:innen"), sídlící na adrese DC Tower 1, 
Donau-City-Straße 7, 1220 Vídeň, Rakousko. 

Které finanční informace o Emitentovi jsou klíčové? 

Výkaz příjmů a výdajů (v milionech EUR (zaokrouhleno)) 

 
31. prosince 

2024 

auditováno  

31. prosince 

2023 

auditováno  

Čistý úrokový výnos 761,41 781,77 

Čistý výnos z poplatků a provizí 369,54 339,84 

Výsledek ze znehodnocení finančních 

nástrojů 

-28,58 -56,71 

Čistý výsledek z obchodování 0 0 

Provozní výsledek 872,03 752,79 

Čistý roční zisk  550,32 423,59 

Rozvaha (v milionech EUR (zaokrouhleno)) 

 
31. prosince 

2024 

auditováno 

31. prosince 
2023 

auditováno 

Hodnota 
jakožto 

výsledek 
nejnovějšího 

Procesu 
dohledu a 

hodnocení 
(SREP) 

Aktiva celkem 38 830,15 40 452,03 - 

Prioritní dluh 1 161,79 1 040,73 - 

Podřízený dluh 450,58 0 - 

Úvěry a zálohy klientů 25 335,65 24 361,40 - 

Vklady klientů 31 898,94 30 718,65 - 

Vlastní kapitál celkem 2 286,87 2 018,22 - 

Úvěry v selhání (podle čisté účetní 
hodnoty / úvěry a jiné pohledávky) 

0,91% 0,71% - 

Poměr kmenového kapitálu tier 1 (CET1) 20,93% 19,67% 7,93% 
(minimální 

požadavek k 
30. září 2024) 
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Celkový kapitálový poměr 20,93% 22,45% 11,43% 
(minimální 

požadavek k 
30. září 2024) 

Pákový poměr 8,36% 8,82% 3% 
(minimální 
požadavek 
podle CRR  

platný k roku 
2021) 

  

Jaká jsou hlavní rizika, která jsou specifická pro daného Emitenta? 

• Změny v předpisech na ochranu spotřebitelů a jejich uplatňování nebo výkladu mohou mít negativní vliv na produkty a služby, 
které Emitent nabízí svým zákazníkům.  

• Existuje riziko v souvislosti se změnou daňových předpisů. 

• Eminent podléhá riziku v souvislosti s makroekonomickou situací. 

• Emitent podléhá riziku v souvislosti s přísnějšími regulatorními předpisy. 

3. oddíl - Klíčové informace o Cenných papírech 

Jaké jsou hlavní rysy Cenných papírů? 

Druh, třída a ISIN 

Dluhopisy jsou Chráněné zpětně vyměnitelné dluhopisy (Reverse Convertible Protect Pro Notes). Dluhopisy budou zastoupeny 
sběrným dluhopisem. Forma a obsah Dluhopisů i práva a závazky stanovené na základě Dluhopisů jsou určeny ve všech ohledech 
právními předpisy Rakouska. 

ISIN: AT0000A3T3X6 / WKN: EB1RAZ 

Měna, Částka jistiny (jmenovitá hodnota), počet vydávaných Dluhopisů a doba splatnosti Dluhopisů 
Dluhopisy jsou denominovány v eurech, přičemž částka jistiny jednotlivého Dluhopisu činí EUR 1,000 (dále jen "Částka jistiny") a 
úhrnná částka jistiny činí až EUR 50,000,000 (dále jen "Úhrnná částka jistiny"). Dluhopisy mají pevnou dobu splatnosti, která 
končí nejpozději 27.04.2027 (dále jen "Datum splatnosti"), s ohledem na mimořádné ukončení ze strany Emitenta. 

Práva spojená s Cennými papíry 

Výplaty úroků z Dluhopisů 

Sazba úroků vyplácených z Dluhopisů činí 11.00 procent ročně. "Datum výplaty úroku" je 27.04.2027.  

Splacení Dluhopisů 

Každý Dluhopis bude Emitentem odkoupen následovně: 

(i) zaplacením 100.00 procent Částky jistiny Dluhopisu k Datu splatnosti, bude-li se závěrečná cena Akcie k Oceňovacímu datu 
rovnat nebo bude-li vyšší než 80.00 procent Realizační ceny („Bariéra“) nebo 

(ii) jinak prostřednictvím (x) fyzického dodání podkladových Akcií k Datu splatnosti, v počtu vypočteným vydělením (i) Částky jistiny 
Dluhopisu (ii) Realizační a (y) v případě zlomků Akcií vyplacením částky v hotovosti ve výši rovnající se hodnotě takového zlomku 
k Oceňovacímu datu. 

"Fixace měny" znamená směnný kurz měny pro převod měny Akcie na měnu Dluhopisu k Datu stanovení realizační ceny, který je 
určen Agentem pro výpočet 

"Datum stanovení realizační ceny" je 20.04.2026, nebo pokud takový den není burzovním dnem, pak následující burzovní den. 

"Realizační cena" činí 100.00 procent závěrečné ceny Referenčního aktiva k Datu stanovení realizační ceny. 

"Oceňovací datum" je 20.04.2027, nebo pokud takový den není burzovním dnem, pak následující burzovní den. 
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Referenční aktivum, které je podkladem Dluhopisů 

Typ referenčního aktiva sloužícího jako podklad Dluhopisů je Akcie. 

"Referenční aktivum“ nebo "Akcie" je akcie uvedená v tabulce níže: 

Emitent Akcie ISIN Typ Burza Screen Page 

SAP SE DE0007164600 kmenová 
akcie 

German Stock 
Exchange (Xetra) 

Reuters SAPG.DE 

 
Údaje o podkladové Akcii lze nalézt na výše uvedené Screen Page. 

 

Následky určitých událostí týkajících se Podkladových aktiv 

V případě určitých událostí týkajících se podkladového Referenčního aktiva (např. narušení trhu a dodatečných případů narušení, 
jak jsou všechny definovány v Podmínkách) může dojít k následujícímu: 

• některé termíny, které jsou důležité pro rozhodování o Dluhopisech mohou být odloženy; a/nebo 

• některé výpočty a/nebo určení a/nebo úpravy ohledně Dluhopisů mohou být provedeny Agentem pro výpočet a tyto výpočty, 
určení a úpravy budou závazné pro Vlastníky; a/nebo 

• Emitent bude moci ukončit Dluhopisy za spravedlivou tržní cenu, která bude určena Agentem pro výpočet. 

 

Předčasný odkup Dluhopisů, pokud nastane Případ prodlení nebo z Důvodů zdanění 

Předčasné ukončení ze strany vlastníků, pokud nastane Případ prodlení 

Nastane-li případ prodlení, má každý vlastník Dluhopisu (každý samostatně dále jen „Vlastník“) právo prohlásit své Dluhopisy za 
splatné a požadovat jejich okamžitý odkup za odkupní částku nebo částky spolu s případným úrokem narostlým do data splacení 
(s výjimkou tohoto data splacení). 

Předčasný odkup ze strany Emitenta z Důvodů zdanění 

Emitent může Dluhopisy plně, nikoli však částečně, odkoupit po svém prohlášení o odkupu učiněném ne méně než 30 Pracovních 
dnů a ne více než 90 Pracovních dnů předem, pokud by byl Emitent k příštímu datu výplaty úroku povinen zaplatit dodatečnou 
částku v důsledku jakékoli změny nebo novely zákonů nebo předpisů Rakouské republiky nebo jakéhokoliv orgánu územního 
samosprávného celku nebo daňové správy nebo v důsledku jakékoli změny nebo novely oficiálního výkladu nebo aplikace těchto 
zákonů nebo předpisů. 

Relativní pořadí přednosti cenných papírů 

Dluhopisy zakládají přímé, nepodmíněné, nezajištěné a nepodřízené závazky Emitenta a jsou navzájem rovnocenné (pari passu), 
a s výhradou platných zákonných výjimek a bez omezení platnosti výše uvedených ustanovení jsou platební závazky Emitenta 
založené Dluhopisy rovnocenné všem ostatním současným i budoucím nezajištěným a nepodřízeným závazkům Emitenta. 

Omezení převoditelnosti 

Dluhopisy jsou volně převoditelné v souladu s příslušnými zákony a platnými pravidly příslušného clearingového systému. 

Kde budou Cenné papíry obchodovány? 

Žádost o přijetí k obchodování na regulovaném trhu nebo k obchodování v mnohostranném obchodním systému 

Nepoužije se, tato jednotlivá emise nemusí být kotována.  

Jaká jsou hlavní rizika, která jsou specifická pro tyto Cenné papíry?  

Rizikové faktory týkající se struktury a výplaty Dluhopisů 

• Vlastníci jsou vystaveni riziku, že Dluhopisy budou méně výkonné v porovnání s přímými investicemi do akcií sloužících jako 
podkladové aktivum Dluhopisů a že v případě, kdy obdrží při splatnosti akcie, bude hodnota takových akcií nižší než 
investovaná částka, případně že budou takové akcie bezcenné. 

Rizikové faktory týkající se akcií nebo koše akcií jakožto referenčního aktiva 
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• Na tržní cenu a Odkupní částku Dluhopisů mohou mít také vliv makroekonomické Faktory a Faktory specifické pro předmětnou 
společnost, které negativně ovlivňují výkonnost akcií, což může vést ke ztrátě celého investovaného kapitálu nebo jeho části. 

• Dluhopisy související s akciemi nezohledňují žádné dividendy ani jiné výplaty. 

• Některé události ve vztahu k akcii mohou mít za následek úpravu nebo předčasný odkup Dluhopisů. 

Rizikový faktor související s předčasným ukončením Dluhopisů 

• Narušení trhu, opatření k úpravě a práva na ukončení mohou negativně ovlivnit práva Vlastníků. 

Rizikový faktor související s postavením Dluhopisů 

• Vlastníci jsou vystaveni riziku zákonného převzetí ztráty. 

Rizikový faktor související se střety zájmů ohledně Dluhopisů 

• Emitent může být vystaven konfliktu zájmů, který může mít negativní dopad na Vlastníky. 

Rizikové faktory související s investicí a se stanovením ceny Dluhopisů 

• Emisní kurs Dluhopisů může obsahovat marži k matematické (reálné) tržní ceně Dluhopisů. Jelikož Emitent bude při stanovení 
ceny Dluhopisů na druhotném trhu rovněž brát na zřetel vedle matematické (reálné) tržní ceny Dluhopisů zejména poplatek 
za upisování (ážio), rozpětí mezi nabídkovými a poptávkovými cenami a také provizi a další poplatky, mohou se ceny kótované 
Emitentem značně lišit od reálné tržní ceny Dluhopisů. 

• Vlastníci jsou vystaveni riziku nepříznivého vývoje tržních cen svých Dluhopisů, k čemuž dochází, když Vlastník prodá 
Dluhopisy před konečnou splatností těchto Dluhopisů. 

• Vlastníci přebírají riziko, že se úvěrové rozpětí Emitenta zvýší, což povede ke snížení tržní ceny Dluhopisů. 

Rizikový faktor související s náklady spojenými s Dluhopisy a jejich trhem 

• Dluhopisy nemusí být likvidní nebo mohou mít omezený trh, což může mít nepříznivý dopad na jejich tržní cenu a na možnost 
jejich odprodeje ze strany Vlastníka. Vlastníci jsou vystaveni riziku špatného posouzení likvidity Dluhopisů z důvodu velikosti 
emise Dluhopisů. 

4. oddíl - Klíčové informace o veřejné nabídce cenných papírů nebo o jejich přijetí k obchodování na regulovaném trhu 

Za jakých podmínek a podle jakého časového rozvrhu mohu investovat do tohoto cenného papíru? 

Obecné podmínky a očekávaný časový rozvrh nabídky 

Nepoužije se; žádné podmínky nabídky nejsou stanoveny. 

Dluhopisy budou nabízeny stále (Daueremission, tzv. "tap issue").  

Dluhopisy budou nabízeny v České republice ("Nabídkový Stát").  

Datum emise je 27.04.2026. 

Dluhopisy budou Emitentem nabízeny k úpisu za emisní kurs formou veřejné nabídky od 23.3.2026 respektive v období od 
24.3.2026 ("Zahájení upisovacího období") až do konce doby splatnosti Dluhopisů nebo do ukončení stálé emise nebo do 
uplatnění kupní opce. 

Pokud byla před koncem upisovacího období nebo nabídkového období dosažena úhrnná částka jistiny Dluhopisů uvedená v 
Konečných podmínkách kdykoliv v pracovní den, pak Emitent upisovací nebo nabídkové období Dluhopisů ukončí v daný čas 
daného pracovního dne bez předchozího upozornění. 

Pokud Emitent nezískal dostatek platných žádostí o úpis Dluhopisů do prvního oceňovacího data stálé emise, pak si Emitent 
vyhrazuje právo stálou emisi Dluhopisů zrušit. Emitent není povinen vydat upsané Dluhopisy. 

Odhadované náklady účtované investorovi 

Emitent bude upisovateli nebo kupujícímu účtovat náklady až do výše 1,00 procenta Počátečního emisního kursu k Datu emise. 

Proč je tento prospekt sestavován? 

Využití a odhad čisté částky výnosů 

Emise Dluhopisů je součástí běžné obchodní činnosti Emitenta a je podnikána výhradně k vytváření zisku. 

Datum dohody o upisování 

Ohledně nabízených Dluhopisů neexistuje žádná pevná dohoda o upisování. 
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Uvedení nejvýznamnějších střetů zájmů týkajících se nabídky nebo přijetí k obchodování 

Emitent a jeho přidružené společnosti působí jako tvůrce trhu pro Dluhopisy a v některých případech i pro podkladové nástroje. V 
souvislosti s těmito činnostmi tvůrce trhu budou Emitent a jeho přidružené společnosti podstatným způsobem určovat tržní cenu 
Dluhopisů a případně i podkladového aktiva. Tržní ceny poskytované Emitentem a jeho přidruženými společnostmi jako tvůrci trhu 
nemusí vždy odpovídat tržním cenám, které by se vytvořily v případě neexistence takové tvorby trhu a na likvidním trhu. 
Dealeři a přidružené společnosti Emitenta mohou v rámci běžné obchodní činnosti uzavírat s Emitentem a jeho přidruženými 
společnostmi úvěrové, investiční a/nebo komerční bankovní transakce a mohou pro ně poskytovat další služby. 
 
Pokud Emitent působí jako Agent pro výpočet nebo je Agent pro výpočet přidruženou osobou Emitenta, může ve zvláštních situacích 
dojít k potenciálním střetům zájmů mezi Agentem pro výpočet a Vlastníky, zejména pak k takovým střetům zájmu může dojít v 
situaci, kdy referenční úroková sazba pro Dluhopisy s pohyblivou úrokovou sazbou již není k dispozici a není vytvořeno jasné 
přechodné opatření, a dále pak v situaci, kdy by měna zanikla a v daném okamžiku by nebylo možné určit oficiální směnný kurz. 
Kromě toho mohou takové potenciální střety zájmů vzniknout tam, kde takové funkce mohou umožnit Emitentovi nebo jeho 
přidružené společnosti vypočítat hodnotu referenčního aktiva nebo (pokud je referenčním aktivem koš) určit skladbu referenčního 
aktiva. To by mohlo vyvolat střet zájmů v případě, kdy cenné papíry nebo jiná aktiva vydaná Emitentem samostatně nebo některou 
společností skupiny mohou být zvolena jako součást referenčního aktiva nebo v případě, kdy Emitent udržuje obchodní vztah s 
emitentem nebo povinnou osobou takových cenných papírů nebo aktiv.  
Emitent může občas uzavírat transakce, které se týkají referenčního aktiva, a to jak na svůj vlastní účet, tak i na účty, které spravuje. 
Takové transakce mohou mít negativní dopad na hodnotu referenčního aktiva a následně i na tržní cenu Dluhopisů.  
Emitent může vydat jiné deriváty ve vztahu k příslušnému referenčnímu aktivu a uvedení takových konkurenčních produktů na trh 
může ovlivnit tržní cenu Dluhopisů. 
Emitent může získat neveřejné informace o referenčním aktivu a nezavazuje se, že sdělí jakékoli takové informace kterémukoli 
Vlastníkovi. Emitent může také publikovat průzkumy o referenčním aktivu. Tyto činnosti mohou vyvolat střet zájmů a mohou ovlivnit 
tržní cenu Dluhopisů. 
Zaměstnanci mohou uzavírat obchody vlastním jménem v souladu se zákony o cenných papírech týkajícími se obchodování na 
osobním účtu a zneužívání trhu, jakož i se zákonnými a interními normami pro dodržování předpisů. Provize, poplatky a související 
náklady zaměstnanců se mohou lišit od provizí, poplatků a souvisejících nákladů ostatních účastníků trhu. 


