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RESPONSIBILITY STATEMENT

Banca Comerciala Romana S.A., with its registered office at 15 Calea Victoriei, 030023 Bucharest 3,
Romania, accepts responsibility for the information contained in, or incorporated by reference into, this
Prospectus and for the information which will be contained in the Final Terms.

The Issuer hereby declares that, having taken all reasonable care to ensure that such is the case, the
information contained in, or incorporated by reference into, this Prospectus is, to the best of its knowledge, in
accordance with the facts and does not omit anything likely to affect the import of such information.

IMPORTANT NOTICE

This  Prospectus has been approved by the Austrian Financial Market  Authority
(Finanzmarktaufischtsbehérde — "FMA") in its capacity as competent authority under the Austrian Capital
Market Act (Kapitalmarktgesetz), as amended (the "KMG") for the approval of this Prospectus. The
accuracy of the information contained in this Prospectus does not fall within the scope of
examination by the FMA under the KMG and the Prospectus Directive. The FMA has examined this
Prospectus only in respect of its completeness, coherence and comprehensibility pursuant to
§ 8a KMG.

In addition, the Issuer has requested the FMA to provide the Autoritatea de Supraveghere Financiard —
Sectorul Instrumentelor si Investitiilor Financiare (the "Romanian Financial Supervisory Authority"), in its
capacity as competent authority in Romania under the Romanian capital markets law (Legea nr. 24/2017
privind emitentii de instrumente financiare si operatiuni de piata) dated 21 March 2017 (the "Capital Markets
Law") and the Romanian Emergency Government Ordinance no. 93/2012 on the establishment, organisation
and functioning of the Romanian Financial Supervisory Authority, as amended, transforming the Prospectus
Directive into law in Romania with a certificate of approval attesting that this Prospectus has been drawn up
in accordance with Article 5 (4) of the Prospectus Directive and the KMG (a "Notification"). The Issuer may
request the FMA to provide competent authorities in additional member states (the "Member States") of the
European Economic Area (the "EEA") with similar Notifications.

Notes may, after such Notification, be admitted to trading on the regulated market of any stock exchange or
on a multilateral trading facility located in a Member State of the EEA and/or may be publicly offered in a
Member State within the EEA, all as may be agreed between the Issuer and the relevant Dealer (as defined
below). The Issuer may also issue unlisted Notes and/or Notes not admitted to trading on any market and/or
Notes not publicly offered.

The Dealers (other than Banca Comerciala Romana S.A.) have not independently verified the information
contained in this Prospectus. Accordingly, the Dealers (other than Banca Comerciala Romana S.A.) make no
representation, express or implied, or accept any responsibility, with respect to the accuracy or
completeness of any of the information in this Prospectus. Neither this Prospectus nor any Final Terms nor
any financial statements nor any other information supplied in connection with the Programme or any Notes
constitues an offer or an invitation to subscribe for or purchase any Notes or is intended to provide the basis
of any credit or other evaluation and should not be considered as a recommendation by either the Issuer, the
Dealers or any of them that any recipient of this Prospectus or any Final Terms or any financial statements or
any other information supplied in connection with the Programme or the Notes should subscribe for or
purchase any of the Notes. Each investor contemplating subscribing for or purchasing Notes should make its
own independent investigation of the financial condition and affairs and its own appraisal of the
creditworthiness of the Issuer and each recipient of this Prospectus or any Final Terms shall be taken to
have made its own investigation and appraisal of the condition (financial or otherwise) of the Issuer.

None of the Dealers undertakes to review the financial condition or affairs of the Issuer during the life of the
arrangements contemplated by this Prospectus nor to advise any investor or potential investor in the Notes
of any information coming to the attention of any Dealers. Investors should review, inter alia, the most
recently published financial statements of the Issuer when deciding whether or not to subscribe for or
purchase any Notes.

Neither the delivery of this Prospectus nor the offering, sale, issue or delivery of any Notes shall, in any
circumstances, imply that the information contained herein is correct at any time subsequent to the date
hereof or that any other information supplied in connection with the Programme is correct as of any time
subsequent to the date indicated in the document containing the same.



No person has been authorised to give any information or to make any representation other than those
contained in this Prospectus in connection with the issue or sale of the Notes and, if given or made, such
information or representation must not be relied upon as having been authorised by the Issuer or the
Dealers. Neither the delivery of this Prospectus nor any sale made in connection herewith shall, under any
circumstances, create any implication that there has been no change in the affairs of the Issuer since the
date hereof or the date upon which this Prospectus has been most recently supplemented or that there has
been no adverse change in the financial position of the Issuer since the date hereof or the date upon which
this Prospectus has been most recently supplemented or that any other information supplied in connection
with the Programme is correct as of any time subsequent to the date on which it is supplied or, if different,
the date indicated in the document containing the same.

The distribution of this Prospectus and the offering or sale of the Notes in certain jurisdictions may be
restricted by law. Persons into whose possession this Prospectus comes are required by the Issuer and the
Dealers to inform themselves about and to observe any such restriction. The Notes have not been and will
not be registered under the United States Securities Act of 1933, as amended (the "Securities Act"), and
may include Notes in bearer form that are subject to US tax law requirements. The Notes may not be offered,
sold or delivered within the United States or to US persons except in certain transactions permitted by US
tax regulations and the Securities Act. For a description of certain restrictions on offers and sales of Notes
and on the distribution of this Prospectus, see the section entitled "Subscription and Sale".

If the relevant Final Terms in respect of any Notes include a legend entitled "Prohibition of Sales to Retail
Investors in the European Economic Area”, the Notes are not intended to be offered, sold or otherwise made
available to and should not be offered, sold or otherwise made available to any retail investor in the EEA. For
these purposes, a retail investor means a person who is one (or more) of: (i) a retail client as defined in
point (11) of Article 4(1) of MIFID II; (i) a customer within the meaning of Directive 2002/92/EC ("IMD"),
where that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID II; or (iii) not a qualified investor as defined in the Prospectus Directive. If the relevant Final Terms
include the above-mentioned legend, no key information document required by Regulation (EU) No.
1286/2014 (the "PRIIPs Regulation™) for offering or selling the Notes or otherwise making them available to
retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise making
them available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

If the relevant Final Terms in respect of any Notes specifiy "Prohibition of Sales to Retail Investors in the
European Economic Area" as "Not Applicable", except to the extent sub-paragraph (i) below may apply, in
relation to each Member State of the EEA which has implemented the Prospectus Directive (each, a
"Relevant Member State") any offer of Notes will only be made pursuant to the rules for public offers under
the Prospectus Directive, as implemented in that Relevant Member State, or according to an exemption
under the Prospectus Directive, as implemented in that Relevant Member State, from the requirement to
publish a prospectus for offers of Notes. Accordingly any person making or intending to make an offer in that
Relevant Member State of Notes which are the subject of an offering contemplated in this Prospectus as
completed by the Final Terms in relation to the offer of those Notes may only do so (i) if a prospectus for
such offer has been approved by the competent authority in that Relevant Member State or, where
appropriate, approved in another Relevant Member State and notified to the competent authority in that
Relevant Member State and (in either case) published, all in accordance with the Prospectus Directive,
provided that any such prospectus has subsequently been completed by the Final Terms which specify that
offers may be made other than pursuant to Article 3(2) of the Prospectus Directive in that Relevant Member
State and such offer is made in the period beginning and ending on the dates specified for such purpose in
such prospectus or the Final Terms, as applicable, and the Issuer has consented in writing to its use for the
purpose of such offer or (ii) in circumstances in which no obligation arises for the Issuer or any Dealer to
publish a prospectus pursuant to Article 3 of the Prospectus Directive or supplement a prospectus pursuant
to Article 16 of the Prospectus Directive, in each case, in relation to such offer. Except to the extent sub-
paragraph (i) above may apply, neither the Issuer nor any Dealer has authorised, nor do they authorise, the
making of any offer of Notes in circumstances in which an obligation arises for the Issuer or any Dealer to
publish or supplement a prospectus for such offer.

Each Dealer and/or further financial intermediary subsequently reselling or finally placing Notes to be issued
under the Programme may be entitled to use this Prospectus as set out in the section entitled "Consent to
the Use of this Prospectus".

The relevant Final Terms in respect of any Notes may include a legend entitled "MIFID Il product
governance" which will outline the target market assessment in respect of the Notes and which channels for
distribution of the Notes are appropriate. Any person subsequently offering, selling or recommending the



Notes (a "Distributor”) should take into consideration the target market assessment; however, a Distributor
subject to MIiFID Il is responsible for undertaking its own target market assessment in respect of the Notes
(by either adopting or refining the target market assessment) and determining appropriate distribution
channels.

A determination will be made in relation to each issue about whether, for the purpose of the Product
Governance Rules under EU Delegated Directive 2017/593 (the "MIFID Il Product Governance Rules"),
any Dealer subscribing for any Notes is a manufacturer in respect of such Notes, but otherwise neither the
Arranger nor the Dealers nor any of their respective affiliates will be a manufacturer for the purpose of the
MiFID Il Product Governance Rules.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as the
Stabilising Manager(s) (or persons acting on behalf of any Stabilising Manager(s)) in the applicable
Final Terms may over-allot Notes or effect transactions with a view to supporting the market price of
the Notes at a level higher than that which might otherwise prevail. However, stabilisation may not
necessarily occur. Any stabilisation action may begin at any time after the adequate public
disclosure of the terms of the offer of the relevant Tranche of Notes and, if begun, may cease at any
time, but it must end no later than the earlier of 30 days after the issue date of the relevant Tranche of
Notes and 60 days after the date of the allotment of the relevant Tranche of Notes. Any stabilisation
action or over-allotment must be conducted by the Stabilising Manager(s) (or persons acting on
behalf of any Stabilising Manager(s)) in accordance with all applicable laws and rules.

This Prospectus contains certain forward-looking statements. Forward-looking statements are statements
that do not relate to historical facts and events. They are based on the analyses or forecasts of future results
and estimates of amounts not yet determinable or foreseeable. These forward-looking statements are

identified by the use of terms and phrases such as "anticipate”, "believe”, "could", "estimate”, "expect",
"intend”, "may", "plan”, "predict”, "project”, "will* and similar terms and phrases, including references and
assumptions. This applies, in particular, to statements in this Prospectus containing information on future
earnings capacity, plans and expectations regarding each of the Issuer's business and management, its

growth and profitability, and general economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that the
Issuer makes to the best of its present knowledge. These forward-looking statements are subject to risks,
uncertainties and other factors which could cause actual results, including the Issuer's financial condition and
results of operations, to differ materially from and be worse than results that have expressly or implicitly been
assumed or described in these forward-looking statements. The Issuer's business is also subject to a
number of risks and uncertainties that could cause a forward-looking statement, estimate or prediction in this
Prospectus to become inaccurate. Accordingly, potential investors are strongly advised to read the following
sections of this Prospectus: "Summary", "Risk Factors" and "Banca Comerciala Roméana S.A.". These
sections include more detailed descriptions of factors that might have an impact on each of the Issuer's
business and the markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may not
occur. In addition, the Issuer does not assume any obligation, except as required by law, to update any
forward-looking statement or to conform these forward-looking statements to actual events or developments.

Any websites referred to in this Prospectus are for information purposes only and do not form part of this
Prospectus.

Benchmark Regulation Statement in relation to Administrator’s Registration

Amounts payable under the Notes may be calculated by reference to one or several specific benchmark(s),
each of which are provided by an administrator.

As at the date of this Prospectus, the specific benchmark(s) are not yet determined. The Final Terms may
set out the name of the specific benchmark(s) and the relevant administrator. In such a case they will further
specify if the relevant administrator appears or does not appear on the register of administrators and
benchmarks (the "Register") established and maintained by ESMA pursuant to Article 36 of the Regulation
(EU) 2016/1011 (the "Benchmark Regulation™).
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[to be deleted in case of a summary prepared for an individual issue of Notes: The following Summary
contains options, characterised by square brackets or typesetting in bold, and placeholders regarding the
Notes to be issued under the Programme. The summary of the individual issue of Notes will include the
options relevant to such issue of Notes as determined by the applicable Final Terms and will contain the
information, which had been left blank, as completed by the applicable Final Terms.]

SUMMARY

This summary (the "Summary") is made up of disclosure requirements known as elements (the
"Elements"). These Elements are numbered in sections A — E (A.1 — E.7).

This Summary contains all the Elements required to be included in a summary for this type of securities and
issuer. As some Elements are not required to be addressed, there may be gaps in the numbering sequence
of the Elements.

Even though an Element may be required to be inserted in this Summary because of the type of securities
and issuer, it is possible that no relevant information can be given regarding the Element. In this case a short
description of the Element is included in this Summary with the specification of "Not applicable".

A. Introduction and Warnings

Al Warnings. This summary (the "Summary") should be read as an introduction

to the prospectus (the "Prospectus”).

Any decision by an investor to invest in the notes to be issued
under the Prospectus (the "Notes") should be based on
consideration of the Prospectus as a whole by the investor.

Where a claim relating to the information contained in the
Prospectus is brought before a court, the plaintiff investor might,
under the national legislation of the member states of the
European Economic Area, have to bear the costs of translating the
Prospectus before the legal proceedings are initiated.

Civil liability attaches only to Banca Comerciala Romana S.A.
("BCR" or the "Bank"), 15 Calea Victoriei, 030023 Bucharest 3,
Romania (in its capacity as issuer, the "Issuer") that tabled this
Summary including any translation hereof, but only if this
Summary is misleading, inaccurate or inconsistent when read
together with the other parts of the Prospectus, or 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 the Notes.

A.2 Consent by the Issuer or| [in case no consent is given, insert: Not applicable. The Issuer
person responsible for| does not give consent to the use of the Prospectus for the
drawing up the Prospectus | subsequent resale or final placement of the Notes to any dealer or
to the use of the| financialintermediary.]

Prospectus for subsequent
resale or final placement of
the Notes by financial
intermediaries.

[[in case a general consent is given, insert: Each dealer and/or
each further financial intermediary] [in case an individual
consent is given, insert: [insert name(s) and address(es) of
relevant Dealer(s) and/or financial
Indication of the offer| intermediary/intermediaries] (the "Relevant Dealer[s] [and
period within which | [Intermediary] [Intermediaries]]")] subsequently reselling or

subsequent resale or final
placement of the Notes by
financial intermediaries can
be made and for which
consent to use the
Prospectus is given.

finally placing the Notes [is] [are] entitled to use the Prospectus in
[the Republic of Austria] [and] [Romania] and/or such other
Member State of the European Economic Area whose competent
authorities have been notified of the approval of the Prospectus for
the subsequent resale or final placement of the Notes during the
offer period for the subsequent resale or final placement of the
Notes from, and including, [®] to, but excluding, [®], provided
however, that the Prospectus is still valid in accordance with § 6a




KMG which implements the Directive 2003/71/EC, as amended.

The Prospectus may only be delivered to potential investors
together with all supplements published before such delivery. Any
supplement to the Prospectus is available for viewing in electronic
form on the Issuer's website (www .bcr.ro).]

[in case an individual consent is given, insert: Any new
information with respect to any dealers and/or financial
intermediaries unknown at the time the Prospectus was approved
or the final terms applicable to the Notes (the "Final Terms") were
filed with the relevant competent authority/authorities will be
published on the website of the Issuer under www .bcr.ro.]

Any other clear and
objective conditions
attached to the consent
which are relevant for the
use of the Prospectus.

[Not applicable. The Issuer does not give consent to the use of the
Prospectus for the subsequent resale or final placement of the
Notes to any dealer or financial intermediary.]

[When using the Prospectus, [each dealer and/or relevant further
financial intermediary] [the Relevant Dealer[s] [and [Intermediary]
[Intermediaries]] must make certain that [it complies] [they
comply] with all applicable laws and regulations in force in the
respective jurisdictions.]

[In the [Final Terms] [final terms applicable to the Notes (the
"Final Terms")], the Issuer has attached the following additional
conditions to the consent which are relevant for the use of the
Prospectus: [insert conditions]. The Issuer reserves the right to
withdraw its consent to use the Prospectus at any time, which
withdrawal will be (i) published on the website of the Issuer under
www .bcr.ro and (ii) communicated to the [relevant Dealers[s] [and
[Intermediary] [Intermediaries]].]

Notice informing investors
that information on the
terms and conditions of the
offer by any financial
intermediary is to be
provided at the time of the
offer by the financial
intermediary.

[Not applicable. The Issuer does not give consent to the use of the
Prospectus for the subsequent resale or final placement of the
Notes to any dealer or financial intermediary.]

[In the event of an offer being made by a dealer and/or a
further financial intermediary the dealer and/or the further
financial intermediary shall provide information to investors
on the terms and conditions of the offer at the time of that
offer.]

B.

The Issuer

The legal and commercial
name of the Issuer.

The legal name of the Issuer is "Banca Comerciala Roméana S.A.",
its commercial name is "BCR".

B.2

The domicile and legal form
of the Issuer, the legislation
under which the Issuer
operates and its country of
incorporation.

BCR is a joint stock corporation (societate pe actiuni) with a two-
tier board system, incorporated and domiciled in Romania and
operating under Romanian law.

B.4b

Any known trends affecting
the Issuer and the industries
in which it operates.

According to the National Institute of Statistics ("INS")", the real
Romanian gross domestic product increase by 4.3 per cent. year
on year in the third quarter of 2018 driven by household
consumption and change in inventories. The inflation rate was 3.4
per cent. year on year in November 2018 according to the INS® and

1

2

www .insse.ro/cms/sites/default/files/com_presa/com_pdf/pib_tr3r2018_1.pdf

www .insse.ro/cms/sites/default/files/com_presa/com_pdf/ipc11r18.pdf




entered the National Bank of Romania ("NBR") target. Fresh fruits,
vegetables and also fuels were cheaper in November 2018
compared with the previous month, while the leu remained stable in
the market, contributing to a decline in the inflation rate. Core
inflation which is closely followed by the NBR was also on a
downward trend in the autumn of 2018, removing the pressure on
the NBR to increase rates.

On 31 August 2018, Standard & Poor's ("S&P") affirmed Romania's
credit rating at 'BBB-' with stable outlook. The stable outlook
reflects S&P's opinion that although Romanian politics remains
turbulent and is becoming increasingly interventionist, existing
checks and balances will still be robust enough to withstand
political attempts to interfere in the independence of institutions. In
addition, while S&P foresees that twin deficits will remain elevated
as a result of the government's pro-cyclical fiscal stance, it expects
that general government and external debt will increase only
gradually over the next two years, barring a major economic
slowdown. In November 2018, Fitch maintained Romania’s credit
rating at ‘BBB-* with stable outlook, but noted that there was a limit
in how much the government could squeeze capital expenditure
and rely on ad-hoc fiscal measures for keeping the budget afloat.
Romania’s investment grade rating is supported by its moderate
level of public debt, while rising budget and current account deficits
were seen as vulnerabilities by the credit rating agency.

Asset quality in the banking sector improved significantly following
the start of the non-preforming loans ("NPL") reduction process in
2014. As a result of consistent efforts from banks to clean-up
balance sheets, the NPL ratio (EBA methodology) fell to 5.6 per
cent. as of September 2018. The NPL clean-up progress also
paved the way for enhanced profitability: the banking sector
reported a return on equity of 16.4 per cent. as of September 2018,
the highest level since 2008, due to higher market interest rates
and loan volumes, as well as very low underlying risk costs.

B.5

If the Issuer is part of a
group, a description of the
group and the Issuer's
position within the group.

BCR group (the "Group™) consists of the following companies:
Banca Comerciald Roméana S.A., BCR Leasing IFN S.A., BCR
Banca pentru Locuinte S.A., BCR Pensii Societate de Administrare
a Fondurilor de Pensii Private S.A., Suport Colect S.R.L., CIT One
S.R.L., BCR Payments Services S.R.L., BCR Fleet Management
S.R.L. (a direct subsidiary of BCR Leasing IFN S.A.) and Banca
Comerciala Roméana Chisinau S.A. BCR is part of the wider Erste
Group (the "Erste Group") that consists of Erste Group Bank AG,
together with its subsidiaries and participations, including Erste
Bank der oesterreichischen Sparkassen AG in Austria, Ceska
spofitelna in the Czech Republic, BCR in Romania, Slovenska
sporitelfa in Slovakia, Erste Bank Hungary in Hungary, Erste Bank
Croatia in Croatia, Erste Bank Serbia in Serbia and, furthermore, in
Austria, Salzburger Sparkasse Bank AG, Tiroler Sparkasse
Bankaktiengesellschaft Innsbruck, Bausparkasse der
Osterreichischen Sparkassen Aktiengesellschaft, other savings
banks of the Haftungsverbund, Erste Group Immorent GmbH, and
others. BCR is a majority owned direct subsidiary of Erste Group
Bank AG.

B.9

Where a profit forecast or
estimate is made, state the
figure.

Not applicable; no profit forecast or estimate has been made.




B.10 A description of the nature | Not applicable; there are no qualifications.
of any qualifications in the
audit report on the historical
financial information.
B.12 Selected historical  key | Selected historical key financial information as at and for the year

financial information.

then ended 31 December 2017:

Group Bank
in RON thousands 31 Decem 31 Decem 31 Decemb | 31 Decem
ber 2016 ber 2017 er 2016 ber 2017
Total liabilities and
equity 67,514,573 | 70,931,239 | 64,068,225| 67,734,485
Total equity 6,804,389 7,439,113 6,892,233 7,444,657
1 January 1 January 1 January 1 January
in RON thousands 2016 to 2017 to 2016 to 2017 to
31 Decem 31 Decem 31 Decem 31 Decem
ber 2016 ber 2017 ber 2016 ber 2017
Net interest income 1,786,695 1,764,197 1,726,463 1,678,727
NET PROFIT OF THE
YEAR 1,040,063 668,127 886,086 570,310
Attributable to non-
controlling interests (1,783) 6 - -
Attributable to owners
of the parent 1,041,846 668,121 - -

Source: Audited IFRS-EU Financial Statements 2017

Selected historical key financial information as at and for the six
months then ended 30 June 2018:

Group Bank
) 31 Decem | 30June 20 | 31 Decemb| 30 June 20
in RON thousands ber 2017 18 er 2017 18
Total liabilities and
equity 70,931,239 | 70,226,685 | 67,734,485 | 66,858,914
Total equity 7,439,113 7,847,138 7,444,657 7,810,441
1 January 1 January 1January | 1January
in RON thousands 2017 to 2018 to 2017 to 2018 to
30 June 30 June 30 June 30 June
2017 2018 2017 2018
Net interest income 878,728 962,331 833,152 916,680
NET PROFIT OF SIX
MONTHS 304,087 697,001 257,988 656,885
Attributable to non-
controlling interests (1,539) 4 - -
Attributable to owners
of the parent 305,626 696,997 257,988 656,885

Source: Unaudited Interim IFRS-EU Financial Statements as at 30 June 2018, not

reviewed

Selected historical key financial information as at and for the
9 months then ended 30 September 2018:

Group

in RON million 30 September 2018 31 December 2017
Total liabilities and

equity 72,211.7 70,931.2
Total equity 8,178.8 7,439.1
. - 1 January 2018 to 1 January 2017 to

in RON million 30 September 2018 30 September 2017
Net interest income 1,515.1 1,311.3
Operating income 2,434.7 2,158.3
Operating result 1,222.4 1,072.0




Net result
attributable to
owners of the parent

1,015.2 559.8

Source: Press Release dated 2 November 2018 relating to BCR's financial results
for the first nine months of 2018 according to IFRS — EU (unaudited, not reviewed)

Statement with regard to no
material adverse change in
the prospects of the Issuer
since the date of its last
published audited financial
statements or a description

Since 31 December 2017, the date of its last published audited
financial statements, there has been no material adverse change in
the prospects of the Issuer.

of any material adverse
change.
Description of significant | Not applicable. Since 30 September 2018, the end of the last

changes in the financial or
trading position subsequent
to the period covered by the
historical financial
information.

financial period for which interim financial information has been
published, there has been no significant change in the financial or
trading position of the Group.

B.13

Description of any recent
events particular to the
Issuer which are to a
material extent relevant to
the evaluation of the
Issuer's solvency.

Not applicable. There are no recent events particular to the Issuer
that are to a material extent relevant to the evaluation of the
Issuer's solvency.

B.14

If the Issuer is part of a
group, any dependency
upon other entities within
the group.

See Element B.5.

The parent company of the Issuer is Erste Group Bank AG and,
thus, the Issuer is dependent on Erste Group Bank AG, since the
funding from the parent company represents a significant portion of
BCR's EUR funding. The Issuer is not dependent on any entities
within the Group.

B.15

A description of the Issuer's
principal activities.

BCR provides a wide range of financial products and services, from
housing financing (mortgages), consumer loans, personal
accounts, payment and credit cards, direct banking services,
investment and savings products, trading for own account and/or
for the account of customers, consulting and sale of financial
market and treasury products, custody and management of
financial instruments, provision of services related to supply of data
and credit reference services, rental of safe deposit boxes, and
other principal and ancillary activities.

B.16

To the extent known to the
Issuer, state whether the
Issuer is directly or indirectly
owned or controlled and by
whom and describe the
nature of such control.

As at the date of the Prospectus, 99.8776 per cent. of the shares
and voting rights in BCR are held by Erste Group Bank AG. Hence,
Erste Group Bank AG exercises direct control over BCR through
the majority of voting rights and, implicitly, through the right to
appoint most of the members in the supervisory board of BCR.

B.17

Credit ratings assigned to
the Issuer or its debt
securities at the request or
with the cooperation of the
Issuer in the rating process.

Credit rating assigned to the Notes:
[Not applicable; the Notes are not rated.] [insert rating]

Credit ratings assigned to the Issuer as of the date of the
Prospectus:

Fitch assigned the following ratings:

Long Term Issuer |Short Term Issuer | Outlook
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Default Rating

Default Rating

BBB+

F2

negative

The Issuer is rated by Moody's on an unsolicited basis, i.e.
exclusively based on publicly available information. These ratings

are as follows:

Long Term Local-|Short Term Local-|Outlook
Currency Bank | Currency Bank
Deposits Rating Deposits Rating

Baa2 Prime-2 positive
Long Term | Short Term | Outlook
Foreign-Currency | Foreign-Currency

Bank Deposits | Bank Deposits

Rating Rating

Baa3 Prime-3 stable

C.

Securities

Ci1

Description of the type and
the class of the Notes being
offered and/or admitted to

trading, including any
security identification
number.

Class and Type
The Notes are debt instruments.

[In case of Fixed Rate Notes insert: [In case of Notes without
any change in the rate of interest until Maturity insert: The
Notes bear a fixed interest income throughout the entire term.] [In
case of Step-up or Step-down Notes insert: The Notes are
issued with an [increasing] [decreasing] coupon where the interst
rate will [increase] [decrease] over time.]]

[In case of Floating Rate Notes insert: The Notes will bear
interest at a rate determined on the basis of a reference [interest]
rate appearing on the agreed screen page of an information
provider.]

[In case of Fixed to Fixed Rate or Fixed to Floating Rate Notes
insert: The Notes are notes which initially bear a fixed rate of
interest followed by [in case of Fixed to Fixed Rate Notes insert:
another fixed rate of interest which shall be determined on the
basis of a reference rate prior to the date on which the interest rate
changes] [in case of Fixed to Floating Rate Notes insert: a
floating rate of interest which shall be determined for each floating
interest period on the basis of a reference [interest] rate].]

[In case of Notes without periodic interest payments insert:
The Notes are notes without periodic interest payments where
interest is included in the payment of the redemption amount at
maturity.]

Issuance in Series
The Notes are issued as Series number [®], Tranche number [®].

Security Identification Numbers
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[ISIN: [@®]]
[Common Code: [®]]
[WKN: [@]]

[other: [insert other Security Identification Number]]

C.2 Currency of the Notes. The Notes are issued in [insert specified currency].

C5 Description of any | Not applicable. The Notes are freely transferable in accordance
restrictions on the free | with the applicable provisions of the relevant clearing system.
transferability of the Notes.

C.8 Description of the rights | Interest Payments

attached to the Notes.

Please see Element C.9
Redemption

Unless previously redeemed in whole or in part or repurchased and
cancelled, and subject to adjustment in accordance with the Terms
and Conditions, the Notes shall be redeemed at their Final
Redemption Amount on the Maturity Date. The "Final Redemption
Amount" in respect of each Note shall be the product of the
Redemption Price and the Specified Denomination. The
"Redemption Price" is [insert redemption price as a percentage
which shall not be less than 100 per cent. of the principal
amount of the Notes] per cent.

[Early redemption at the option of the Holder

The Notes shall be redeemed at the option of the Holder at [insert
date or dates] before their stated maturity upon sending a written
early redemption notice to the [Fiscal Agent] [Issuer] within the
specified notice period at [insert redemption amount(s)] [together
with accrued interest, if any].

[In case of senior Notes where eligible liabilities format is not
applicable or where eligible liabilities format and acceleration
are applicable, insert:

Acceleration

In case of an event of default, each Holder shall be entitled to
declare its Notes due and demand immediate redemption thereof
at the [insert redemption amount] [together with accrued interest
(if any) to (but excluding) the date of repayment].]

[[In case of International Notes insert: Meeting of Holders,
Modifications and Waiver] [In case of Domestic Notes insert:
Amendment of the Terms and Conditions, Meeting of Holders]

Holders may agree with the Issuer on amendments of the Terms
and Conditions with regard to matters [specified in the Terms and
Conditions] [insert matters] by resolution with [with the majority
specified in the Terms and Conditions] [insert majority]. Majority
resolutions of the Holders shall be binding on all Holders alike. A
majority resolution of the Holders which does not provide for
identical conditions for all Holders is void, unless Holders who are
disadvantaged have expressly consented to their being treated
disadvantageously.

[The Holders may by majority resolution appoint a joint
representative for all Holders (the "Joint Representative") to
exercise the Holders' rights on behalf of each Holder.] [A joint
representative for all Holders (the "Joint Representative") has
been appointed in the Terms and Conditions. The duties, rights and
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functions of the Joint Representative are determined by the Terms
and Conditions.][The Holders may with the majority of not less than
one third of the total Notes issued and outstanding appoint a joint
representative (the "Joint Representative") to represent the
Holders in relation to the Issuer and in court. The Joint
Representative shall have the duties and powers granted by
resolution of the Holders.]]

Including
Notes.

ranking of

the

Status

[In case of senior Notes where eligible liabilities format is not
applicable or where eligible liabilities format is applicable and
non-preferred senior status is not applicable, insert:

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) 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.]

[In case of senior Notes where eligible liabilities format and
non-preferred senior status are applicable, insert:

(@) The Notes have the purpose to count against the "minimum
requirement for own funds and eligible liabilities" (MREL) pursuant
to [insert specific provision (if any)] of the Recovery and
Resolution Act.

(b) The obligations under the Notes constitute direct, unconditional,
unsecured and unsubordinated obligations of the Issuer ranking
pari passu among themselves and pari passu with all other
unsecured and unsubordinated obligations of the Issuer. However,
as non-preferred senior obligations of the Issuer, (i) claims on the
principal amount under the Notes are subordinated to other
unsecured and unsubordinated obligations of the Issuer which do
not, pursuant to their terms, rank pari passu with the Issuer's
obligations under the Notes, or (ii) claims on the principal amount
under the Notes are subordinated to other unsecured and
unsubordinated obligations of the Issuer if and to the extent such
unsecured and unsubordinated obligations enjoy preferred
treatment by law in the event of the insolvency of the Issuer, but
are in each case senior to Tier 2 instruments pursuant to Article 63
CRR and senior to any subordinated debt of the Issuer ranking
prior to Tier 2.

Where:

"Recovery and Resolution Act" means the Romanian Law
312/2015 on recovery and resolution of credit institutions and
investment firms and for amending and supplementing certain
normative acts of financial matter as amended or replaced from
time to time, and any references to relevant sections of the
Recovery and Resolution Act include references to any provisions
of law amending or replacing such sections from time to time.

"CRR" means the Regulation (EU) No 575/2013 of the European
Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and
amending Regulation (EU) No 648/2012 (Capital Requirements
Regulation), as amended or replaced from time to time, and any
references to relevant Articles of the CRR include references to
any applicable provisions of law amending or replacing such
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Articles from time to time.]
[In case of subordinated Notes insert:

The Notes constitute direct, unsecured and subordinated
obligations of the Issuer and rank pari passu among themselves.
The Issuer reserves the right to issue subordinated debt of any kind
that ranks prior to the Notes.

The Notes constitute Tier 2 instruments pursuant to Article 63 CRR
and have a minimum maturity of five years.

In the event of insolvency or liquidation of the Issuer, the payment
obligations of the Issuer under the Notes will rank in right of
payment after unsubordinated creditors of the Issuer and
subordinated creditors of the Issuer whose claims rank pursuant to
their terms, or are expressed to rank senior to the Notes and will
rank in priority to the claims of shareholders, holders of (other)
Common Equity Tier 1 instruments pursuant to Article 28 CRR as
well as holders of Additional Tier 1 instruments pursuant to
Article 52 CRR of the Issuer and all other subordinated obligations
of the Issuer which are expressed by their terms to rank junior to
the Notes.

Where:

"CRR" means the Regulation (EU) No 575/2013 of the European
Parliament and of the Council of 26 June 2013 on prudential
requirements for credit institutions and investment firms and
amending Regulation (EU) No 648/2012 (Capital Requirements
Regulation), as amended or replaced from time to time, and any
references to relevant Articles of the CRR include references to
any applicable provisions of law amending or replacing such
Articles from time to time.]

Including limitations to those
rights.

[In case of International Notes insert:
Early redemption for taxation reasons

The Notes may be redeemed at the option of the Issuer before their
stated maturity upon giving notice of redemption to the Fiscal Agent
and to the Holders (which notice shall be irrevocable) within the
specified notice period in whole, but not in part, at [insert
redemption amount], if as a result of any change in, or
amendment to, the laws or regulations of Romania 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, which amendment or
change is effective on or after the date on which the last tranche of
this series of Notes is issued, the Issuer will become obliged to pay
additional amounts (save for certain exemptions).]

[In case of senior Notes where eligible liabilities format is
applicable insert:

Early redemption for regulatory reasons

Subject to the relevant provisions set out in the Terms and
Conditions of the Notes the Notes may be redeemed, in whole but
not in part, at the option of the Issuer, within the specified notice
period at the Early Redemption Amount together with interest (if
any) accrued to the date fixed for redemption (exclusive), if the
Notes are excluded from the liabilities eligible for the "minimum
requirement for own funds and eligible liabilities" (MREL) pursuant
to [insert specific provision (if any)] of the Recovery and
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Resolution Act on an unlimited and uncapped basis.

The "Early Redemption Amount" of a Note shall be [its Final
Redemption Amount] [insert other Early Redemption Amount].

Conditions for redemption and repurchase

Any early redemption and any repurchase are subject to the
Competent Authority and/or the Resolution Authority having
granted the Issuer the prior permission in accordance with
Articles 77 et seqq CRR for the early redemption or the
repurchase, whereas such permission may, inter alia, require that
either (A) the Issuer replaces the Notes with own funds instruments
or eligible liabilities of equal or higher quality at terms that are
sustainable for the income capacity of the Issuer; or (B) the Issuer
has demonstrated to the satisfaction of the Competent Authority
and/or the Resolution Authority that the own funds and eligible
liabilities of the Issuer would, following such early redemption or
repurchase, exceed the minimum requirements laid down in the
CRR, the CRD IV and the BRRD by a margin that the Competent
Authority and/or the Resolution Authority considers necessary at
such time.

For the avoidance of doubt, any refusal of the Competent Authority
and/or the Resolution Authority to grant permission in accordance
with Articles 77 et seqq CRR shall not constitute a default for any
purpose.

Where:
"BCR Group" means the Issuer and its consolidated Subsidiaries.

"BRRD" means the Directive 2014/59/EU of the European
Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and
investment firms (Bank Recovery and Resolution Directive), as
implemented in Austria and as amended or replaced from time to
time, and any references to relevant Articles of the BRRD include
references to any applicable provisions of law amending or
replacing such Articles from time to time.

"Competent Authority" means the competent authority pursuant
to Article 4(1)(40) CRR which is responsible to supervise the Issuer
and/or the BCR Group.

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive 1V), as implemented in Austria and as amended or
replaced from time to time, and any references to relevant Articles
of the CRD IV include references to any applicable provisions of
law amending or replacing such Articles from time to time.

"Resolution Authority" means the authority pursuant to the
Romanian Banking Act and the Recovery and Resolution Act which
is responsible for a resolution of the Issuer.

"Romanian Banking Act" means the Emergency Government
Ordinance no. 99/2006 on credit institutions and capital adequacy
as amended or replaced from time to time, and any references to
relevant sections of the Romanian Banking Act include references
to any provisions of law amending or replacing such sections from
time to time.

"Subsidiary" means any subsidiary of the Issuer pursuant to
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Article 4(1)(16) CRR.]
[In case of Subordinated Notes insert:
Early redemption for taxation or regulatory reasons

The Notes may be redeemed at the option of the Issuer in whole,
but not in part, at any time prior to their stated maturity upon notice
of early redemption to the Fiscal Agent and to the Holders (which
notice shall be irrevocable) within the specified notice period, at the
redemption amount, if there is a change (i) in the applicable tax
treatment of the Notes or (ii) in the regulatory classification of the
Notes that would be likely to result in their exclusion in full or in part
from own funds or reclassification as a lower quality form of own
funds (in each case, on an individual basis of the Issuer and/or on
a consolidated basis of the BCR Group); and in each case provided
that certain Conditions to Redemption and Repurchase are met.

Where:
"BCR Group" means the Issuer and its consolidated Subsidiaries.

"Subsidiary” means any subsidiary of the Issuer pursuant to
Article 4(1)(16) CRR.

Conditions to redemption and repurchase

Any early redemption and any repurchase is subject to the
Competent Authority and/or the Resolution Authority having
granted the Issuer the prior permission in accordance with
Articles 77 et seqq CRR for the early redemption, whereas such
permission may, inter alia, require that:

0] either (A) the Issuer replaces the Notes with own funds
instruments of equal or higher quality at terms that are
sustainable for the income capacity of the Issuer; or (B) the
Issuer has demonstrated to the satisfaction of the Competent
Authority and/or the Resolution Authority that the own funds
of the Issuer would, following such early redemption or
repurchase, exceed the minimum requirements laid down in
Article 92(1) CRR (and any capital buffer requirements) by a
margin that the Competent Authority and/or the Resolution
Authority considers necessary at such time; and

(i) in the case of any early redemption or repurchase prior to
the fifth anniversary of the date of issuance of the Notes:

(A) the Issuer has demonstrated to the satisfaction of the
Competent Authority and/or the Resolution Authority
that the applicable change in tax treatment is material
and was not reasonably foreseeable as at the date of
issuance of the Notes; and

(B) the Competent Authority and/or the Resolution
Authority considers such change to be sufficiently
certain and the Issuer has demonstrated to the
satisfaction of the Competent Authority and/or the
Resolution Authority that the relevant change in the
regulatory classification of the Notes was not
reasonably foreseeable as at the date of issuance of
the Notes.

For the avoidance of doubt, any refusal of the Competent Authority
and/or the Resolution Authority to grant permission in accordance
with Articles 77 et seqq CRR shall not constitute a default for any
purpose.
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Where:

"Competent Authority" means the competent authority pursuant
to Article 4(1)(40) CRR which is responsible to supervise the Issuer
and/or the BCR Group.

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive IV), as implemented in Austria and as amended or
replaced from time to time, and any references to relevant Articles
of the CRD IV include references to any applicable provisions of
law amending or replacing such Articles from time to time.

"Recovery and Resolution Act" means the Romanian Law
312/2015 on recovery and resolution of credit institutions and
investment firms and for amending and supplementing certain
normative acts of financial matter as amended or replaced from
time to time, and any references to relevant sections of the
Recovery and Resolution Act include references to any provisions
of law amending or replacing such sections from time to time.

"Resolution Authority” means the authority pursuant to the
Romanian Banking Act and the Recovery and Resolution Act which
is responsible for a resolution of the Issuer.

"Romanian Banking Act" means the Emergency Government
Ordinance no. 99/2006 on credit institutions and capital adequacy
as amended or replaced from time to time, and any references to
relevant sections of the Romanian Banking Act include references
to any provisions of law amending or replacing such sections from
time to time.]

[Early redemption at the option of the Issuer

The Notes may be redeemed at the option of the Issuer at [insert
date or dates] before their stated maturity upon giving notice of
redemption to the Holders (which notice shall be irrevocable) within
specified notice period at [insert the redemption amount(s)]
[together with accrued interest, if any]. [In case of Subordinated
Notes insert: Any such early redemption shall only be possible at
least five years after the date of issuance and where the conditions
to redemption and repurchase are met.]]

[In case of senior Notes where eligible liabilities format is
applicable and acceleration is not applicable, and in case of
subordinated Notes, insert:

Non-Payment and Insolvency

In case of non-payment or insolvency, each Holder shall be entitled
to inform the National Bank of Romania of the occurrence of such
event and propose that the National Bank of Romania applies to
the competent court in Romania for the commencement of
bankruptcy proceedings against the assets of the Issuer provided
that the legal requirements for commencement of bankruptcy
proceedings are met. Each Holder shall be entitled, if bankruptcy
proceedings are commenced against assets of the Issuer, to file an
application in such court demanding payment of all principal
amounts due under the Notes together with accrued interest and
any additional amount.]

[In case of Domestic Notes insert: Limitations to trade

No Holder may transfer its Note(s) during the period from, and
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including, [the second Business Day prior to] the Payment
Reference Date immediately preceding the Maturity Date up to,
and including the Maturity Date.

A Holder may not transfer its Note(s) in relation to which it has
given notice of acceleration in accordance with the Terms and
Conditions.

[No Holder may transfer its Note(s) in relation to which the Issuer
has given a notice of early redemption in accordance with the
Terms and Conditions during the period from, and including, [the
second Business Day prior to] the Payment Reference Date and up
to, and including, the relevant date of early redemption at the
option of the Issuer.]

[A Holder may not transfer its Note(s) in relation to which it has
given a notice of early redemption in accordance with the Terms
and Conditions during the period from, and including, the date
when the notice was given in accordance with the Terms and
Conditions and until, and including, the relevant early redemption
date at the option of the Holder.]]

C.9

Nominal interest rate.

[In case of Fixed Rate Notes insert: [®] per cent. per annum]
[in case of Step-up or Step-down Notes insert:

From, and including, the Interest Commencement Date as follows:

from, and including, | to, but excluding, at the rate of

[insert date] [insert date] [insert Rate of
Interest] per cent.

per annum

]

[in case of Notes without periodic interest payments insert:
Not applicable. No periodic payments of interest will be made on
the Notes.]

Date from which interest
becomes payable and the

due dates for interest.

[Interest Commencement Date

The Interest Commencement Date of the Notes is [insert relevant
Interest Commencement Date].]

[Interest Payment Dates
[Interest Payment Dates: [®]]

[In case of Fixed to Fixed Rate or Fixed to Floating Rate Notes
insert:

[Fixed Interest Payment Dates: [®]]
[Variable Interest Payment Dates: [ ®]]]

Where the rate is not fixed,
description of the underlying

on which it is based.

[Not applicable.]

[in case of Notes linked to a reference interest rate insert:
[insert number, term and name of the relevant reference
interest rate] per annum [[plus] [or] [minus] a margin of [in case
of Notes with an invariable margin insert: [®] per cent. per
annum.] [in case of Notes with a variable margin insert:

from, to,
and including, but excluding,
[insert date] [insert date] [plus]
[minus]

[insert Margin] per
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| | | cent. perannum] |

]

[[and] multiplied by the factor [®]]. [The maximum interest rate is
[®] per cent. per annum.] [The minimum interest rate is [®] per
cent. per annum.] [in case the Notes have a Memory Floater
interest structure, insert: If the rate of interest in respect of any
interest period (the "relevant Interest Period") determined in
accordance with the above provisions is less than the rate of
interest of the immediately preceding interest period, the rate of
interest for the relevant Interest Period shall be the rate of interest
of the immediately preceding interest period.]]

[in case interpolation applies, insert: The relevant reference
interest rate for the [first] [last] interest period shall be the rate
determined by straight-line interpolation between the available
reference interest rate with the next shorter term than the term of
the interpolated interest period and the available reference interest
rate with the next longer term than the term of the interpolated
interest period.]

[in case of Notes linked to a reference rate insert: The rate of
interest shall be [insert number, term and name of the relevant
reference rate] per annum [plus] [or] [minus] a margin of [in case
of Notes with an invariable margin insert. [®] per cent.] [in
case of Notes with a variable margin insert:

from, to,
and including, but excluding,
. . [plus]
[insert date] [insert date] [minus]

[insert Margin] per
cent. per annum]

]

[[and] multiplied by the factor [®]]. [The maximum interest rate is
[®] per cent. per annum.] [The minimum interest rate is [®] per
cent. per annum.] [in case the Notes have a Memory Floater
interest structure, insert: If the rate of interest in respect of any
interest period (the "relevant Interest Period") determined in
accordance with the above provisions is less than the rate of
interest of the immediately preceding interest period, the rate of
interest for the relevant Interest Period shall be the rate of interest
of the immediately preceding interest period.]]

[in case of Fixed to Fixed Rate Notes insert:

[®] per cent. per annum from the Interest Commencement Date to,
but excluding, [insert Interest Rate Change Date] (the "Interest
Rate Change Date") and at the Second Rate of Interest which
shall be determined in accordance with the Terms and Conditions
prior to the Interest Rate Change Date, from, and including, the
Interest Rate Change Date to, but excluding, the Maturity Date or,
in case the Notes are redeemed early, the date of early
redemption. The "Second Rate of Interest” shall be [insert
number, term and name of the relevant Reference Rate] per
annum [in case of a Margin insert: [plus] [minus] a margin of [®]
per cent. [[and] multiplied by the factor [®]].]

[in case of Fixed to Floating Rate Notes insert:

[®] per cent. per annum from the Interest Commencement Date to,
but excluding, [insert Interest Rate Change Date] (the "Interest
Rate Change Date") and at the Variable Rate of Interest which
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shall be determined for each interest period in accordance with the
Terms and Conditions, from, and including, the Interest Rate
Change Date to, but excluding, the Maturity Date or, in case the
Notes are redeemed early, the date of early redemption. The
"Variable Rate of Interest" shall be the [insert number, term and
name of the relevant Reference Interest Rate or Reference
Rate] per annum [in case of a Margin insert: [plus] [or] [minus] a
margin of [in case of Notes with an invariable margin insert: [®]
per cent.] [in case of Notes with a variable margin insert:

from, to,
and including, but excluding,
i i [plus]
[insert date] [insert date] [minus]

[insert Margin] per
cent. per annum]

]

[[and] multiplied by the factor [®]]. [The maximum interest rate is
[®] per cent. per annum.] [The minimum interest rate is [®] per
cent. per annum.] [in case the Notes have a Memory Floater
interest structure, insert: If the rate of interest in respect of any
interest period (the "relevant Interest Period") determined in
accordance with the above provisions is less than the rate of
interest of the immediately preceding interest period, the rate of
interest for the relevant Interest Period shall be the rate of interest
of the immediately preceding interest period.]]

Maturity date and
arrangements for the
amortisation of the Notes,
including the repayment
procedures.

Maturity Date
The Maturity Date of the Notes is [insert relevant Maturity Date].
Repayment procedures

[In case of International Notes insert: Payment of principal in
respect of the Notes shall be made to the Clearing System or to its
order for credit to the accounts of the relevant account holders of
the Clearing System.] [In case of Domestic Notes insert:
Payment of principal in respect of the Notes shall be made to the
[Paying Agent or to its order for credit to the] accounts of the
Holders shown in the Holders' Registry on the payment reference
date (the "Payment Reference Date") determined as follows: (i) in
relation to payments made by the Issuer in relation to a notice
given by a Holder declaring Notes due in accordance with the
Terms and Conditions, the date when such notice declaring Notes
due is given by that Holder in accordance with the Terms and
Conditions and (i) in relation to any other payments on the Notes
at the close of business on the 15th calendar day before the due
date for payment thereof (including the Maturity Date).

Each Holder must specify its account details at least 5 calendar
days prior to the relevant due date and ensure that the [Issuer has]
[the Paying Agent[s] [has] [have] all the details necessary for
processing the payments.]

Indication of yield.

[in case of Fixed Rate Notes, Step-up or Step-down Notes or
Notes without periodic interest payments insert: [®] per cent.
per annum in case there is no early redemption.]

[in case of Floating Rate Notes and Fixed to Fixed or Fixed to
Floating Rate Notes with a Minimum and/or Maximum Rate of
Interest insert: [at least [®] per cent. per annum] [and] [not
exceeding [®] per cent. per annum] provided that the Notes are
purchased at the issue price on the issue date and in case there is
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no early redemption.]

[in case of Floating Rate Notes and Fixed to Fixed or Fixed to
Floating Rate Notes without a Minimum and/or Maximum Rate
of Interest insert: Due to uncertain proceeds from the Notes no
yield can be calculated.]

Name of representative of
Note holders.

[Name of representative of Holders

[Not applicable. No Joint Representative has been appointed in the
Terms and Conditions.]

[insert name of Joint Representative]]

C.10

If the Notes have a
derivative component in the
interest payment, clear and
comprehensive explanation
to help investors
understand how the value
of their investment is
affected by the value of the
underlying  instrument(s),
especially under the
circumstances when the
risks are most evident.

Not applicable. The Notes do not have a derivative component in
the interest payment.

cl1

Indication as to whether the
securities offered are or will
be the object of an
application for admission to
trading, with a view to their
distribution in a regulated
market or other equivalent
markets with indication of
the markets in question.

[Not applicable. The Notes will not be admitted to trading.]

[Application may be made for the Notes to be admitted to trading
[on the Spot Regulated Market of the Bucharest Stock Exchange
(Bursa de Valori Bucuresti S.A.)] [and] [on the Official Market
(Amtlicher Handel) of the Vienna Stock Exchange (Wiener
Borse)].]

D.

Risks

D.2

Key information on the key
risks that are specific to
the Issuer.

Risks related to the Issuer and its business

- BCR operates in markets that are highly competitive and its
business and results of operations may be adversely
affected.

- Difficult macroeconomic and financial market conditions may
have a material adverse effect on BCR's business, financial
condition, results of operations and prospects.

- BCR has experienced and may in the future continue to
experience deterioration in credit quality, particularly as a
result of financial crises or economic downturns.

- BCR is subject to significant counterparty risk, and defaults
by counterparties may lead to losses that exceed BCR's
provisions.

- BCR is exposed to declining values of the collateral
supporting commercial and residential real estate loans

- Changes in interest rates are caused by many factors
beyond BCR's control, and such changes can have
significant adverse effects on its financial results, including
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net interest income.

Changes in monetary policy are beyond BCR's control and
difficult to predict.

Since the majority of BCR's operations, assets and
customers are located in Romania which is not part of the
Euro-zone, BCR and its customers are exposed to currency
risks.

Market fluctuations and volatility may adversely affect the
value of BCR's assets, reduce profitability and make it more
difficult to assess the fair value of certain of its assets.

BCR's hedging strategies may prove to be ineffective.
BCR's business entails operational risks.

Any failure or interruption in or breach of BCR's information
systems, and any failure to update such systems, may result
in lost business and other losses.

Changes in consumer protection laws as well as the
application or interpretation of such laws might limit the fees
and other pricing terms that BCR may charge for certain
banking transactions and might allow consumers to claim
back certain of those fees already paid in the past.

BCR's exposure to litigation and reputational risks is
increased.

BCR's risk management strategies, techniques and internal
control procedures may leave it exposed to unidentified or
unanticipated risks.

New governmental or regulatory requirements and changes
in perceived levels of adequate capitalisation and leverage
could subject BCR to increased capital requirements or
standards and require it to obtain additional capital or
liquidity in the future.

The Issuer may not be able to meet the minimum
requirement for own funds and eligible liabilities.

The Issuer is obliged to contribute to the Single Resolution
Fund (SRF) and to ex ante financed funds of the deposit
guarantee scheme of the savings bank sector on an annual
basis.

Credit rating agencies may suspend, downgrade or withdraw
a credit rating of BCR or of Romania, and such action might
negatively affect the refinancing conditions for BCR, in
particular its access to debt capital markets.

BCR is subject to the risk that liquidity may not be readily
available.

BCR may have difficulty recruiting new talent or retaining
qualified employees.

BCR's major shareholder may be able to control shareholder
actions.

Compliance with applicable rules and regulations, in
particular on anti-money laundering, anti-corruption and anti-
terrorism financing anti-corruption and fraud prevention,
economic sanctions and tax as well as capital markets
(securities and stock exchange related) involve significant
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costs and efforts and non-compliance may have severe legal
and reputational consequences for BCR.

Risks relating to investments in Romania as emerging market

- Romania is still an emerging market and may pose higher
risks than developed markets.

- Romania may face difficulties related to its post-accession
process to the European Union.

- The Romanian legal system and procedural safeguards are
not yet fully developed.

- Recently there has been an increasing number of legislative
initiatives on consumer protection focused on financial and
banking regulation that entail retroactive changes to bank-
customer contracts or are supposed to support borrowers.

- Applicable Romanian bankruptcy law and other laws and
regulations governing creditors’ rights may limit BCR's ability
to obtain payments on defaulted loans and advances.

- Committed EU funds may not be released or further aid
programmes may nhot be adopted by the EU.

- Loss of customer confidence in BCR's business or in
banking businesses generally could result in unexpectedly
high levels of customer deposit withdrawals, which could
have a material adverse effect on BCR's results, financial
condition and liquidity.

- Liquidity problems experienced by certain CEE countries
may adversely affect Romania and the broader CEE region
and could negatively impact BCR's business results and
financial condition.

- Governments in CEE countries, including Romania, may
react to financial and economic crises with increased
protectionism, nationalisations or similar measures.

- BCR may be adversely affected by slower growth or
recession in the banking sector.

D.3

Key information on the key
risks that are specific to
the Notes.

Factors which are material for the purpose of assessing the
market risks associated with Notes issued under the
Programme

Risks related to the trading of the Notes
- There is no active trading market for Notes.

- The Issuer may be unable to have the Notes admitted to
trading on the Markets.

- [There is a lack of liquidity on the Bucharest Stock Exchange
for the corporate bond market.]

- [There is a risk that the Notes will be suspended or excluded
from trading, which may have an adverse effect on the
market price of such Notes.]

- Aliquid secondary market for the Notes may not develop or,
if it does develop, it may not continue. In an illiquid market, a
Holder may not be able to sell his Notes at fair market
prices.

Risks related to the Notes generally

- [The interest payments on the Notes may not be made free
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and clear of Romanian withholding tax.]

[Interest obtained and profits realised upon the sale or
repayment of Notes by a Holder, resident individual, may be
subject to social health insurance contribution.]

[Credit ratings of Notes may not adequately reflect all risks
of the investment in such Notes and may be suspended,
downgraded or withdrawn which could have an adverse
effect on the market price and trading price of the Notes.]

The Notes are governed by Austrian law or Romanian law,
and changes in applicable laws, regulations or regulatory
policies may have an adverse effect on BCR, the Notes and
the Holders.

[The statutory prescription period to claim payments of
principal provided under Austrian law will be reduced under
the Terms and Conditions applicable to the Notes in which
case Holders may have less time to assert claims under the
Notes.]

Risks related to the market generally

Holders are exposed to the risk of partial or total failure of
the Issuer to make interest and/or redemption payments
under the Notes.

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

The Holder may be exposed to the risk that due to future
money depreciation (inflation), the real yield of an investment
may be reduced.

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.

In case of an early redemption of any Notes, there is a risk
that Holders may not be able to reinvest proceeds from the
Notes in such a way that they earn the same rate of return.

Exchange rate risks may occur, if a Holder's financial
activities are denominated in a currency or currency unit
other than the Specified Currency in which BCR will make
principal and interest payments. Furthermore, government
and monetary authorities may impose exchange controls
that could adversely affect an applicable exchange rate.

If a loan or credit is used to finance the acquisition of the
Notes, the loan or credit may significantly increase the
amount of a loss.

Incidental costs related in particular to the purchase and sale
of the Notes may have a significant impact on the profit
potential of the Notes.

Holders have to rely on the functionality of the relevant
clearing system.

The applicable tax regime may change to the disadvantage
of the Holders and, therefore, the tax impact of an
investment in the Notes should be carefully considered.

Legal investment considerations may restrict certain
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investments.

The lIssuer is exposed to conflicts of interest which might
adversely affect the Holders.

Risks related to the structure of particular Notes

[In case of Fixed Rate Notes insert: Holders of Fixed Rate
Notes are exposed to the risk that the price of such Notes
falls as a result of changes in the market interest rate.]

[In case of Floating Rate Notes or Fixed to Floating Rate
Notes insert: Holders of Floating Rate Notes and Fixed to
Floating Rate Notes may be exposed to the risk of
fluctuating interest rate levels which make it impossible to
determine the yield of such Notes in advance, and are
exposed to the risk of uncertain interest income.

The interest of Floating Rate Notes and Fixed to Floating
Rate Notes will be calculated by reference to one or several
specific benchmark indices.]

[In case of Fixed to Fixed or Fixed to Floating Rate
Notes insert: Fixed to Fixed and Fixed to Floating Rate
Notes bear interest at a rate that converts from a fixed rate
to a different fixed rate or from a fixed rate to a floating rate,
respectively. A Holder bears the risk that after such
conversion, the new interest rate may be lower than the then
prevailing interest rates or the spread on the Fixed to
Floating Rate Notes may be less favourable than the then
prevailing spreads on comparable Floating Rate Notes
relating to the same reference rate(s).]

[In case of Zero Coupon Notes insert: A Holder of Zero
Coupon Notes is exposed to the risk that the market price of
such Notes falls as a result of changes in the market interest
rate. Market prices of Zero Coupon Notes are more volatile
than market prices of Fixed Rate Notes and are likely to
respond to a greater degree to market interest rate changes
than interest bearing Notes with a similar maturity.]

In the event that any Notes are redeemed prior to their
maturity, a Holder of such Notes may be exposed to risks,
including the risk that his investment will have a lower than
expected yield (Risk of Early Redemption).

[In case of a maximum interest rate insert: In the case of
a cap, a Holder will not be able to benefit from any actual
favourable development beyond the cap.]

[An Austrian court could appoint a trustee for the Notes to
exercise the rights and represent the interests of Holders on
their behalf in which case the ability of Holders to pursue
their rights under the Notes individually may be limited.]

[If the relevant Terms and Conditions of the Notes provide
for the appointment of a Joint Representative, a Holder may
be deprived of its individual right to pursue and enforce its
rights under the relevant Terms and Conditions of the Notes
against the Issuer.]

The Notes may be subject to write-down or conversion to
equity upon the occurrence of a certain trigger event, which
may result in Holders losing some or all of their investment in
the Notes (statutory loss absorption).
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- In the case of the Issuer's insolvency, deposits have a higher
ranking than the claims of the Holders under the Notes.

- The Notes may be subject to other resolution powers
which may result in the non-payment of distributions
and/or the principal of the Notes.

- The Issuer is not prohibited from issuing further debt
instruments or incurring further liabilities.

[Additional Risks in connection with subordinated Notes

- The obligations of the Issuer under subordinated Notes
constitute unsecured and subordinated obligations which
are subordinated to the claims of all unsubordinated
creditors of the Issuer.

- The Holders are exposed to the risk that the Issuer may
issue subordinated debt instruments or incur subordinated
liabilities which are senior to the subordinated Notes.

- Subordinated Notes may not be early redeemed at the
option of the Holders, and any rights of the Issuer to early
redeem or repurchase subordinated Notes are subject to
the prior permission of the competent authority and/or the
resolution authority.]

[Additional Risks in connection with senior Notes where
eligible liabilities format is applicable

- The qualification of the senior Notes where eligible
liabilities format is applicable as MREL-eligible
instruments is subject to uncertainty.

- Senior Notes where eligible liabilities format is applicable
may be redeemed prior to maturity for regulatory reasons.

- Senior Notes where eligible liabilities format is applicable
and acceleration is not applicable provide for limited
events of default.

- 'Non-preferred' senior securities are new types of
instruments for which there is no trading history.]

E. Offer
E.2b Reasons for the offer and |[The net proceeds from the issue of the Notes will be used by the
use of proceeds when |Issuer forits general funding purposes.]
different from making profit
and/or  hedging certain | [insert other reasons for the offer and use of proceeds]
risks.
E.3 Description of the terms|Aggregate principal amount

and conditions of the offer.

[up to] [insert aggregate principal amount of the Notes]
Issue price [plus an issue charge]

[insert Issue Price of the Notes plus the issue charge, if any]
Minimum/Maximum amount of application

[insert minimum/maximum amount of application]
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Type of distribution
[insert type of distribution of the Notes]
[Start and end of [marketing] [subscription] period]

[insert start and end of marketing or subscription period (if
any) of the Notes]

[insert any underwriting or distribution by dealers or
distributors]

Other or further conditions
[insert other or further conditions to which the offer is

subject] [Not applicable. There are no further conditions to which
the offer is subject.]

E.4

Description of any interest
that is material to the
issue/offer including
conflicting interest.

[Not applicable; there are no such interests.]

[The Issuer may from time to time act in other capacities with
regard to the Notes, such as calculation agent, which allows the
Issuer to make calculations in respect of the Notes (e.g. the
amount of interest to be paid) which are binding for the Holders.
This fact could generate conflicts of interest and may affect the
market price of the Notes.]

[The Issuer may use all or some of the proceeds received from the
sale of the Notes to enter into hedging transactions which may
affect the market price of the Notes. However, it cannot be assured
that the Issuer's hedging activities will not affect such market
price.]

[It is usual for employees of financial institutions such as BCR to
undertake deals on their own behalf subject to securities laws on
personal transactions and market abuse as well as statutory or
internal compliance standards. BCR's sales employees may be
motivated to sell the Notes, due to the value of incentives received
by them (in case the sale is successful) subject to securities and
banking laws applicable to any such incentives. Despite measures
taken by the Issuer to ensure compliance with applicable laws and
internal procedures, this could create a conflict with the duties
owed to the Holders.]

[insert description of any such further interests including
conflicting interest]

[[Certain of the][The] Dealer[s] and [its][their] affiliates may in the
future engage in investment banking and/or commercial banking
transactions with, and may perform services for, the Issuer in the
ordinary course of business and may make or hold a broad array
of investments and actively trade debt and equity for their own
account and for the accounts of their customers. The Dealer[s]
may also make investment recommendations and/or publish or
express independent research views in respect of such securities
or financial instruments and may hold, or recommend to clients
that they acquire, long and/or short positions in such securities and
instruments.]
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E.7

Estimated expenses
charged to the investor by
the Issuer or the offeror.

[Not applicable as no such expenses will be charged to the
investor by the Issuer [or the offeror/s].] [insert description of
any such costs]
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RISK FACTORS

Prospective investors should consider carefully the risks set forth below and the other information contained
in this Prospectus prior to making any investment decision with respect to the Notes. Prospective investors
should note that the risks described below are not the only risks the Issuer faces. The Issuer has described
only those risks relating to its business, operations, financial condition or prospects that it considers to be
material and of which it is currently aware. There may be additional risks that the Issuer currently considers
not to be material or of which it is not currently aware, and any of these risks could have the effects set forth
above.

Prospective investors should also read the detailed information set out elsewhere in this Prospectus and
should consult with their own professional advisers (including their financial, accounting, legal and tax
advisers) and reach their own views prior to making any investment decision.

Words and expressions defined in the section entitled "Terms and Conditions of the Notes" or elsewhere in
this Prospectus shall have the same meanings in this section "Risk Factors".

Factors that may affect the Issuer's ability to fulfil its obligations under Notes to be
issued pursuant to this Prospectus

Each of the Issuer related risks highlighted below could have a material adverse effect on the Issuer's
business, operations, financial condition or prospects which, in turn, could have a material adverse effect on
the amount of principal and interest, if any, which investors will receive in respect of the Notes. In addition,
each of the Issuer related risks highlighted below could adversely affect the trading price of the Notes or the
rights of investors under the Notes and, as a result, investors could lose some or all of their investment.

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes to be
issued pursuant to this Prospectus. Most of these factors are contingencies which may or may not occur and
the Issuer is not in a position to express a view on the likelihood of any such contingency occurring.

In addition, factors which are material for the purposes of assessing the market risks associated with Notes
to be issued pursuant to this Prospectus are described below.

The Issuer believes that the factors described below represent the principal risks inherent in investing in
Notes to be issued pursuant to this Prospectus, but the inability of the Issuer to pay interest, principal or
other amounts on or in connection with any Notes may occur for other reasons which may not be considered
significant risks by the Issuer based on information currently available to it or which it may not currently be
able to anticipate.

Risks related to the Issuer and its business

BCR operates in markets that are highly competitive and its business and results of operations may
be adversely affected.

BCR competes with a nhumber of large international financial institutions and local competitors and it faces
significant competition in all aspect of its business.

The competitive landscape of credit institutions and other financial institutions in Romania and throughout
the rest of Europe is subject to rapid change and recent regulatory and legal changes are likely to result in
changed competitive dynamics in certain key areas, such as retail banking.

Certain competitors of BCR may have access to lower cost funding and/or be able to attract deposits on
more favourable terms than BCR and may have stronger and more efficient operations. Furthermore, BCR's
competitors may be better in attracting and retaining clients and key employees, which may have a negative
impact on BCR's performance and future prospects.

The trend towards consolidation in the global financial services industry, which has increased due to the
financial and economic crisis, is creating competitors with large financial, technical and operating resources
as well as extensive ranges of product and service offerings, increased access to capital and greater
efficiency and pricing power. These global financial institutions may be more appealing to customers,
especially large corporate customers, because of their larger international presence or financial resources.

If BCR is unable to respond to the competitive environment with products and service offerings that are
profitable, it may lose market shares in important parts of its business or incur losses on some or all of its
activities.
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Difficult macroeconomic and financial market conditions may have a material adverse effect on
BCR's business, financial condition, results of operations and prospects.

By 2017, the Euro-zone was growing strongly again and several Euro-zone countries got upgraded. A new
sovereign debt crisis in any Euro-zone country could have material adverse effects on the European financial
system and potentially spill over into other Euro-zone countries. Many European economies continued to
face structural challenges as unemployment and structural debt levels remain elevated which constantly
results in unusually high political risk and polarization for European standards.

The still ultra-low interest environment creates further pressure on the financial sectors globally. The impact
of the European Central Bank's ("ECB") or any other entity’s actions in the future is currently unknown and
these actions may or may not result in the expected benefits for the relevant economies in the long-run.
Monetary policy in the future will depend on inflation and due to these unprecedented policies could vary
from the foreseen path in either direction fast and without prior notice. Variances in monetary policy may
result also in increased volatility in debt and foreign exchange markets. Moreover, excesses in both
advanced and particularly emerging economies, may be extended. Global monetary policy might have
helped to build significant exaggeration in various asset classes such as equity, housing and bonds and
these asset prices could also correct swiftly and markedly.

The strong recovery of the Euro-zone could already be fading as growth rates and leading indicators have
been trending lower in 2018. Financial markets volatility may be increasing further as well due to but not
limited to erratic policy making in the U.S. and geopolitical uncertainties over North Korea, Russia, Ukraine,
Turkey, Iran and Syria and the high total debt levels in China. The still unresolved Brexit negotiations are a
further risk factor as a disorderly Brexit could potentially cause large disruptions to financial markets as well
as a sizeable macroeconomic shock.

In 2018, U.S. President Trump re-started to hit on global trade and imposed tariffs on certain goods and
countries. Thus, there is a significant risk for a global trade conflict with potentially grave consequences for
international trade and economic growth. Protectionism and nationalism are still on the rise worldwide and
multilateral institutions and policymaking are under constant attack from nationalist forces. There is a risk
that BCR'’s performance might be hit as BCR’s general strategy is based on further European integration and
global trade and not the opposite of it. This global economic situation combined with increasing geopolitical
challenges has implications on the Euro-zone and may lead to corresponding risks within the Euro-zone.

BCR's performance will continue to be influenced by conditions in the global, and especially European,
economy. The outlook for the European and global economy over the near to medium term remains in
general favourable, which also impacts prospects for stabilisation and improvement of economic and
financial conditions in Romania and Central and Eastern Europe ("CEE"). In general, should economic
conditions affecting BCR’s operating market become subdued again, BCR’s results and operations may be
materially and adversely affected. Furthermore, unfavourable economic conditions, continued instability of
the Romanian fiscal regime, special regulations and other effects of a continued economic downturn that
BCR may fail to predict, could have a material adverse effect on BCR’s business, prospects, results of
operations and financial condition.

BCR has experienced and may in the future continue to experience deterioration in credit quality,
particularly as aresult of financial crises or economic downturns.

BCR is, and may in the future continue to be, exposed to the risk that borrowers may not repay their loans
according to their contractual terms, that the collateral or income stream securing the payment of these loans
may be insufficient, or that legislation is imposed setting fixed exchange rates for loans in foreign currencies.

In 2011, an increasing percentage of these exposures deteriorated in quality as a result of the unfavourable
economic environment and a considerable number of these exposures continued to deteriorate. This is
particularly true for customer loans in currencies other than the local currency (Romanian leu, "RON"). As the
value of RON declines versus the foreign currencies of such loans, as occurred in Romania during the
economic downturn, the effective cost of the foreign currency denominated loan to the local customer may
increase substantially, which can lead to delinquent payments on customer loans, migration of previously
highly rated loans into lower rated categories and, ultimately, increases in non-performing loans and
impairment charges.

The effects of the global economic and financial crisis, such as stagnating or declining growth rates or
negative gross domestic product ("GDP") development, significantly reduced private consumption and
corporate investment, rising unemployment rates and decreasing private and commercial property values in
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certain regions, have had in recent years a particularly negative effect on the credit quality of BCR's loan
portfolio.

Deterioration in BCR's credit quality and increases in non-performing loans may result in increased risk costs
for BCR. BCR's risk costs are based on, among other things, its analysis of current and historical
probabilities of default and loan management methods and the valuation of underlying assets and expected
available income of clients, as well as other management assumptions. BCR's analyses and assumptions
may prove to be inadequate and might result in inaccurate predictions of credit performance.

The new impairment model under IFRS 9 (adopted as of 1 January 2018) requires recognition of credit loss
allowances ("CLA") based on expected credit losses ("ECL") rather than only incurred credit losses as is the
case under IAS 39. It applies to credit risk exposures stemming from debt instruments classified at amortized
cost ("AC") or fair value through other comprehensive income (FVOCI), lease receivables, financial
guarantee contracts and certain loan commitments.

For credit risk exposures that are not credit-impaired at initial recognition, BCR will recognise CLA at an
amount equal to 12-month ECL (referred to as stage 1) for as long as no significant increase in credit risk
since initial recognition (SICR) is identified at the reporting date. In the other cases, the CLA is measured at
lifetime ECL and the related instruments are referred to as stage 2, unless they are found to be credit-
impaired at the reporting date (referred to as stage 3). For purchased or originated credit-impaired financial
assets ("POCI"), only adverse changes in lifetime ECL after the initial recognition are distinctly recognised as
CLA, whilst favourable changes are recognized as impairment gains increasing the carrying amount of the
related POCI assets. The measurement of ECL reflects a probability-weighted outcome, the time value of
money and reasonable and supportable forward-looking information.

For lease receivables and trade receivables containing a significant financing component (where BCR also
includes its factoring receivables), IFRS 9 allows a simplified impairment approach, whereby CLA are always
measured at lifetime ECL. BCR will not apply this simplification.

The changes and the impact triggered by the transition to IFRS 9 are detailed in BCR’s Unaudited Interim
IFRS-EU Financial Statements as at 30 June 2018. The impairment remeasurement had a negative impact
in accounting equity of RON 57.7 million at BCR individual level, respectively of RON 61.9 million at BCR
Group consolidated level. Overall the impact from reclassification and remeasurement of impairment
resulting from IFRS 9 implementation was of RON 48.5million decrease in Banks’s own funds (individual
level) and RON 51.2 million decrease in Group’s own funds (consolidated level).

Due to the constant efforts in recent years for the overall reduction of the non-performing loans ("NPL") book
through recoveries, sales of selected NPL portfolios and write-offs, the NPL ratio stood at 8.1 per cent. as at
31 December 2017, significantly lower as compared with 11.8 per cent. as at 31 December 2016 and
continued to decrease to 6.7 per cent. as at 30 June 2018. The Group's non-performing NPL provision
coverage ratio (which refers to risk provisions for loans and advances to customers as a percentage of non-
performing loans and advances to customers) of the Group has improved throughout the year 2017. In
addition, the NPL coverage ration maintained its level above 90.0 per cent. after the transition to IFRS 9,
reaching the value of 93.9 per cent. as of September 2018 as compared with 92.9 per cent. as of
December 2017. BCR seeks to maintain a NPL coverage ratio that, in management’s judgement, is
appropriate to cover potential credit losses. However, the current NPL coverage ratio may decline in the
future or may not prove to be sufficient. The relatively high non-performing loan ratio contributes further to a
great extent to maintaining a fragile pace of lending to customers.

Deterioration in credit quality may continue in Romania and could even intensify if economic conditions turn
difficult or if improving business climates are temporary. In addition, unanticipated political events or a
continued lack of liquidity could result in credit losses which exceed the amount of BCR's loan loss
provisions.

Each of the above factors has had in the past and could have in future periods a material adverse effect on
BCR’s results of operations, financial condition and capital base.

BCR is subject to significant counterparty risk, and defaults by counterparties may lead to losses
that exceed BCR's provisions.

In the ordinary course of its business, BCR is exposed to the risk that third parties who owe BCR money,
securities or other assets will not perform their obligations. This exposes BCR to the risk of counterparty
defaults, which have historically been higher during periods of economic downturn.
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In the ordinary course of its business, BCR is exposed to a risk of non-performance by counterparties in the
financial services industry. This exposure can arise through trading, lending, clearance and settlement and
many other activities and relationships. These counterparties include brokers and dealers, custodians,
commercial credit institutions, investment banks, mutual and hedge funds, and other institutional clients.
Many of these relationships expose BCR to credit risk in the event of a counterparty default. In addition,
BCR's credit risk may be exacerbated when the collateral it holds cannot be realised or is liquidated at prices
below the level necessary to recover the full amount of the loan or cover the full amount of derivative
exposure. Many of the hedging and other risk management strategies utilised by BCR also involve
transactions with financial services counterparties. A weakness or insolvency of these counterparties may
impair the effectiveness of BCR's hedging and other risk management strategies. BCR will incur losses if its
counterparties default on their obligations. If a higher than expected proportion of BCR's counterparties
default, or if the average amount lost as a result of defaults is higher than expected, actual losses due to
counterparty defaults will exceed the amount of provisions already taken and results of operation will be
adversely affected. To mitigate the impact of such events, BCR calculates and holds a capital buffer,
meaning that potential losses are covered by BCR's own funds.

Counterparty risk between financial institutions has increased from time to time in recent years as a result of
volatility in the financial markets. Concerns about potential defaults by one financial institution can lead to
significant liquidity problems, losses or defaults by other financial institutions as the commercial and financial
soundness of many financial institutions is interrelated due to credit, trading and other relationships. Even a
perceived lack of creditworthiness may lead to market-wide liquidity problems. This risk is often referred to as
"systemic risk", and it affects credit institutions and all different types of intermediaries in the financial
services industry. Systemic risk could lead to a need for BCR as well as other credit institutions in the
markets in which BCR operates to raise additional capital while at the same time making it more difficult to
do so. Systemic risk could therefore have a material adverse effect on BCR's business, financial condition,
results of operations, liquidity and/or prospects.

BCR is exposed to declining values of the collateral supporting commercial and residential real
estate loans.

Presently, the economic surroundings are relative stable in the CEE region and therefore, the collateral
values are steady. The real estate market prices have shown in general an upward trend in the last years.
Collateral values, however, are strongly correlated to the real estate market price development. If the market
conditions take a turn for the worse, collateral values will be negatively influenced. BCR's real estate loan
portfolios could suffer in the future impairment losses if property values would decline. Additional risks
include: collateral cannot be enforced or, as a result of weaknesses in BCR's collateral management or
work-out processes, collateral values prove to be insufficient. Increasing unemployment rates could also lead
to higher default rates and impairment losses on non-property commercial and consumer loans. If either of
these risks were to materialise, it could have a material adverse effect on BCR's business, financial
condition, results of operations, liquidity or prospects.

Changes in interest rates are caused by many factors beyond BCR's control, and such changes can
have significant adverse effects on its financial results, including net interest income.

BCR derives the majority of its operating income from net interest income. Interest rates are sensitive to
many factors beyond BCR's control, such as inflation, monetary policies set by the National Bank of
Romania (the "NBR") and the Romanian government, the liberalisation of financial services and increased
competition in the market in which BCR operates, domestic and international economic and political
conditions, as well as other factors. Changes in interest rates can affect the spread between the rate of
interest that a credit institution pays to borrow funds from its depositors and other lenders and the rate of
interest that it charges on loans it extends to its customers. While the competitive pressure on the margins is
a rather obvious factor, also changes in the absolute level of the interest rate environment can affect the
spread between the rate of interest that a credit institution pays to borrow funds from its depositors and other
lenders and the rate of interest that it charges on loans it extends to its customers. If the interest margin
decreases, net interest income will also decrease unless BCR is able to compensate such decrease by
increasing the total amount of funds it lends to its customers. Ultra-low interest rate monetary policy
accompanied by quantitative easing brings additional challenge to interest margin stability as the potential to
re-price customers' deposits might be exhausted sooner than lending rates find their new equilibrium.
Additionally, in a very low or negative interest rate environment, BCR will have increased costs of
maintaining the regulatory and prudential liquidity buffers held in cash and low yield highly liquid assets. An
increase in rates charged to customers can also negatively impact interest income if it reduces the amount of
customer borrowings. For competitive reasons, BCR may choose to raise rates of interest it pays on deposits
without being allowed to make a corresponding increase in the interest rates it charges to its customers,
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except those situations when the raise is mandatory given to a legal provision. Finally, a mismatch in the
structure of interest-bearing assets and interest-bearing liabilities in any given period could, in the event of
changes in interest rates, reduce BCR's net interest margin and have a material adverse effect on its net
interest income and, thereby, its business, financial condition, results of operations liquidity or prospects.

Changes in monetary policy are beyond BCR's control and difficult to predict.

BCR is affected by the monetary policies adopted by the NBR. The actions of NBR directly impact BCR's
costs of funds for lending, capital raising and investment activities and may impact the value of financial
instruments BCR holds and the competitive and operating environment for the financial services industry.
BCR cannot predict whether these actions will have a material adverse effect for the Bank and its operations.
In addition, changes in monetary policy may affect the credit quality of BCR's customers. Any changes in
monetary policy are beyond BCR's control and difficult to predict.

Since the majority of BCR's operations, assets and customers are located in Romania which is not
part of the Euro-zone, BCR and its customers are exposed to currency risks.

The majority of BCR's operations, assets and customers are located in Romania which is not part of the
Euro-zone (i.e. it does not use the Euro as its legal tender), and financial transactions in currencies other
than local currency (RON) give rise to foreign currency risks. In addition to loans denominated in RON, many
of BCR's retail and corporate customers in Romania have taken out loans which are denominated in
currencies other than their local currency (primarily in EUR). To the extent that the local currency (RON) will
decline in value in the future relative to the currency in which such loans were made, borrowers will need to
convert a larger amount of local currency (RON) into the currency in which the loan is denominated in order
to make payments of principal and interest on the loan. In this scenario, BCR anticipates a higher number of
loan defaults. Alternatively, the local government may undertake measures that affect currency levels and
exchange rates and impact BCR's credit exposure to such currencies.

These and other effects of currency devaluation could have a material adverse effect on BCR's business,
financial condition, results of operations, liquidity or prospects.

Market fluctuations and volatility may adversely affect the value of BCR's assets, reduce profitability
and make it more difficult to assess the fair value of certain of its assets.

Financial markets could face periods of significant stress conditions, with steep falls in perceived or actual
values of assets held by credit institutions and other financial institutions which could be accompanied by a
severe reduction in market liquidity. These events have negatively affected the value of the financial assets
available for sale and the financial assets held-to-maturity particularly in 2011, adversely affecting BCR's
results of operations for that period. Future deteriorations in economic and financial market conditions could
lead to additional impairment charges or revaluation losses in future periods. Despite a recovery in economic
and financial market conditions over the last five years in Romania, the value of financial assets may
continue to fluctuate significantly or materially impact BCR's capital and comprehensive income if the fair
value of financial assets declines.

Market volatility and illiquidity may make revaluation of certain exposures difficult, and the value ultimately
realised by BCR may be materially different from the current or estimated fair value. In addition, BCR's
estimates of fair value may differ materially both from similar estimates made by other financial institutions
and from the values that would have been used if a market for these assets had been readily available. Any
of these factors could require BCR to recognise further revaluation losses or realise impairment charges, any
of which may adversely affect its business, financial condition, results of operations, liquidity or prospects.

BCR's hedging strategies may prove to be ineffective.

BCR utilises a range of instruments and strategies to hedge risks. Unforeseen market developments may
have a significant impact on the effectiveness of hedging measures. Instruments used to hedge interest and
currency risks can result in losses if the underlying financial instruments are sold or if valuation adjustments
must be undertaken. Gains and losses from ineffective risk-hedging measures can increase the volatility of
the results generated by BCR, which could have a material adverse effect on BCR's business, financial
condition, results of operations, liquidity or prospects.

BCR's business entails operational risks.

BCR is exposed to operational risk, which is the risk of loss resulting from inadequate or failed internal
processes, people and systems or from external events, including in particular legal, regulatory, compliance
and outsourcing risks. BCR is susceptible to, among other things, fraud by employees or outsiders, including
unauthorised transactions and operational errors, clerk or record-keeping errors and errors resulting from
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faulty computer or telecommunication systems. Given BCR's high volume of transactions, fraud or errors
may be repeated or compounded before they are discovered and rectified. Consequently, any inadequacy of
BCR's internal processes or systems in detecting or containing such risks could result in unauthorised
transactions and errors, which may have a material adverse effect on BCR's business, financial condition,
results of operations, liquidity or prospects. BCR may also suffer service interruptions from time to time due
to failures by third-party service providers and natural disasters, which are beyond its control. Such
interruptions may result in interruptions in services to BCR's branches and may impact customer services.

Any failure or interruption in or breach of BCR's information systems, and any failure to update such
systems, may result in lost business and other losses.

BCR relies heavily on information systems to conduct its business. Any failure or interruption or breach in
security of these systems could result in failures or interruptions in its risk management, general ledger,
deposit servicing or loan origination systems. If BCR's information systems, including its back-up systems,
were to fail, even for a short period of time, or its business continuity plans for cases of emergency would
prove ineffective, it could be unable to serve customers' needs on a timely basis and could thus lose their
business.

Likewise, a temporary shutdown of BCR's information systems could result in costs that are required for
information retrieval and verification. Such failure or interruptions could have a material adverse effect on its
business, financial condition, results of operations, liquidity or prospects.

Changes in consumer protection laws as well as the application or interpretation of such laws might
limit the fees and other pricing terms that BCR may charge for certain banking transactions and
might allow consumers to claim back certain of those fees already paid in the past.

Changes in consumer protection laws or the interpretation of consumer protection laws by courts or
governmental authorities could limit the fees and/or interest that BCR may charge for certain of its products
and services and thereby result in lower commission and/or interest income. Moreover, as new laws and
amendments to existing laws are adopted in order to keep pace with the continuing transition, existing laws
and regulations as well as amendments to such laws and regulations may be applied inconsistently or
interpreted in a manner that is more restrictive. BCR stands as defendant in a number of lawsuits and in
regulatory proceedings filed by individual customers, consumer protection regulatory authorities or consumer
protection agencies and associations in Romania. Some of the lawsuits are (similar to) class actions. The
lawsuits mainly relate to allegations that certain contractual provisions, particularly in respect of consumer
loans, violate mandatory consumer protection laws and regulations. The allegations relate to the
enforceability of certain fees as well as of contractual provisions for the adjustment of interest rates and
currencies. Moreover, any such changes in consumer protection laws or the interpretation of such laws by
courts or governmental authorities could impair BCR's ability to offer certain products and services or to
enforce certain clauses and reduce BCR's net commission and/or interest income and have an adverse
effect on its results of operations. In particular, according to a legal provision of the Romanian consumer
protection law, if the court finds that a contract between a consumer and a professional (such as BCR)
contains unfair terms from a consumer protection perspective, the court may oblige the professional to
amend all of its pending contracts concluded with consumers that contain such unfair terms. This may have
an adverse effect on BCR's results of operations that is more rapid and severe than expected under the
previous civil procedure framework when a court ruling declaring a clause in a consumer contract as unfair
applied only to the claimant(s) in the respective court file.

BCR's exposure to litigation and reputational risks is increased.

BCR is involved in a number of legal proceedings (see the subsection entitled "Banca Comerciala Romana
S.A. — Legal Proceedings"), among which a significant number of litigations have been commenced by
BCR's customers claiming that the nature of the interest, fees and commissions imposed by BCR in the loan
agreements are allegedly abusive in nature and hence null and void.

Generally, independently of the merits of information being disseminated, unfavourable opinions about BCR
could have adverse effects on its business and competitive position. As BCR's integrity in the relationship
with its customers is critical to its ability to attract and retain customers, should the outcome of the pieces of
litigation filed by customers (regarding the annulment of certain clauses included in the loan agreements as
being abusive) be negative, it might harm BCR's reputation.

The negative impact of the litigations above could impact BCR's business, financial position, results of
operations, liquidity or prospects.
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BCR's risk management strategies, techniques and internal control procedures may leave it exposed
to unidentified or unanticipated risks.

Many quantitative tools and metrics for managing risks used world-wide are based on observed historical
market behaviour. BCR applies statistical and other tools to these observations to arrive at quantifications of
risk exposures. During the financial crisis, the financial markets experienced unprecedented levels of
volatility (rapid changes in price direction) and the breakdown of historically observed correlations (the extent
to which prices move in tandem) across asset classes, compounded by extremely limited liquidity. In this
volatile market environment, some risk management tools and metrics failed to predict some of the losses
the banks experienced. In addition, quantitative modelling does not take all risks into account and makes
numerous assumptions regarding the overall environment, which may or may not materialise. As a result,
risk exposures have arisen and could continue to arise from factors not anticipated or correctly evaluated in
statistical models.

If circumstances arise that BCR did not identify, anticipate or correctly evaluate in developing its statistical
models, losses could be greater than the maximum losses envisaged under its risk management system.
Furthermore, the quantifications do not take all risks or market conditions into account. If the measures used
to assess and mitigate risks prove insufficient, BCR may experience material unanticipated losses, which
could have a material adverse effect on its business, financial condition, results of operations liquidity or
prospects.

New governmental or regulatory requirements and changes in perceived levels of adequate
capitalisation and leverage could subject BCR to increased capital requirements or standards and
require it to obtain additional capital or liquidity in the future.

There are numerous ongoing initiatives for developing new, implementing, amending and more strictly
enforcing existing regulatory requirements applicable to European credit institutions, including BCR, at
national and international levels. Such initiatives which aim to continuously enhance the banking regulatory
framework (also in response to the past global financial crisis and the European sovereign debt crisis), inter
alia, include the following:

. BCBS' Reviews of Banking Regulatory Framework.

As part of its continuous effort to enhance the banking regulatory framework, the Basel Committee of
Banking Supervision ("BCBS") has reviewed different aspects and approaches under the Basel Il
framework. In this regard, on 7 December 2017, the BCBS announced to have finalised the Basel I
framework reforms. A key objective of the revisions incorporated into the framework is to reduce
excessive variability of risk weighted assets ("RWA") which will help restoring credibility in the
calculation of RWA by: (i) enhancing the robustness and risk sensitivity of the standardised
approaches for credit risk and operational risk, which will facilitate the comparability of credit
institutions' capital ratios; (ii) constraining the use of internally modelled approaches; and
(iii) complementing the risk-weighted capital ratio with a finalised leverage ratio and a revised and
robust capital floor. The revised standards will take effect from 1 January 2022 (which will constitute
both the implementation and regulatory reporting date for the revised framework) — parts of the reform
including the output floor, will be phased in over a period of five years commencing in 2022. As the
agreed standards constitute minimum standards, jurisdictions may elect to adopt more conservative
standards. Accordingly, the implementation of the amendments to the Basel Il framework within the
European Union may go beyond the Basel standards and provide for European specificities.
Moreover, jurisdictions will be considered compliant with the Basel Il framework if they do not
implement any of the internally modelled approaches and instead implement the standardised
approaches. In addition, BCBS also announced that a high-level task force set up to review the
regulatory treatment of sovereign exposures in the Basel Il framework and to recommend potential
policy options has not reached a consensus at this stage to make any changes to the treatment of
sovereign exposures, but for the time being only has published a discussion paper. Therefore,
currently no firm conclusions regarding the impact on the future capital requirements and their impact
on the capital requirements for BCR can be made.

o Changes in Recognition of Own Funds.

Due to regulatory changes implemented by Directive 2013/36/EU as amended (Capital Requirements
Directive IV — "CRD IV"), certain existing capital instruments (issued in the past) will be subject to
(gradual) exclusion from own funds (grandfathering) or reclassification as a lower category of own
funds.
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Capital buffers.

NBR Regulation 5/2013 requires institutions to maintain newly defined specific capital buffers in
addition to the Common Equity Tier 1 ("CET 1") capital maintained to meet the own funds
requirements imposed by the Regulation (EU) No 575/2013, as amended (Capital Requirements
Regulation — "CRR") and potentially any Pillar Il additional own funds requirements.

Pursuant to the recommendation of the National Committee for Macroprudential Supervision, the
following requirements on capital buffers are applied as of the date of the Prospectus:

. Capital conservation buffer: As of 1 January 2019, the capital conservation buffer is 2.5 per
cent. of the total risk exposure amount in accordance with Article 92 (3) CRR;

. Countercyclical buffer: until further notice from the NBR, the countercyclical buffer rate for
exposures situated in Romania is 0 per cent. At this stage, while some jurisdictions have
already implemented the countercyclical buffer in their respective legislation, the
countercyclical buffer rates are set to zero in all cases relevant for BCR. The countercyclical
buffer at Group level will vary from period to period depending on the composition of
underlying risk relevant exposures;

] Global systemically important institutions ("G-SII") / Other systemically important institutions
("O-SII") buffer: the Group is classified as an O-Sll in Romania and the applicable buffer
stands at 2.00 per cent. as of 1 January 2019. The buffer is revised annually.

] Systemic risk buffer: for O-SII institutions, the maximum between the systemic risk buffer
and the O-SlII buffer is to be applied. Based on this, as of 1 January 2019, BCR is subject to
a 2.00 per cent. capital charge, as the systemic risk buffer is 1 per cent. and the O-SII
buffer is 2 per cent.

For BCR, the cumulative capital requirements applicable as of the date of the Prospectus (CET 1)
amounts to 9.0 per cent. (as compared to 7.375 per cent. in 2018), due to the phasing in of the
capital conservation buffer.

Liquidity coverage requirements.

The Commission Delegated Regulation (EU) 2015/61 with regard to liquidity coverage requirement for
credit institutions imposes a minimum level for the high quality liquid assets. The liquidity buffer
determined based on fixed rules has to cover the net cash outflows under a defined liquidity crisis.

Stricter and Changing Accounting Standards.

Prospective changes in accounting standards as well as those imposing stricter or more extensive
requirements to carry assets at fair value, could also impact BCR's capital needs.

EU Banks Recovery and Resolution Directive.

The Directive 2014/59/EU as amended (Bank Recovery and Resolution Directive - "BRRD") institutes
a single EU framework for the resolution of failing credit institutions and large investment firms, as well
as cross-border cooperation arrangements for the resolution of financial holding companies. The
BRRD provides the resolution authorities with a set of instruments for intervening in all stages of a
banking crisis, namely prevention, early intervention and resolution measures. Credit institutions
should draw up "recovery plans" in case of financial distress. The BRRD has been implemented in
Romania into national law by Law no. 312/2015 on recovery and resolution of credit institutions (the
"Recovery and Resolution Act"). The BRRD as implemented through the Recovery and Resolution
Act requires, inter alia, that credit institutions draw up "recovery plans" in case of financial distress,
which set out certain arrangements and measures that may be taken to restore the long-term viability
of the financial institution in the event of a material deterioration of its financial position. The recovery
plans are submitted for review by the competent authorities who will assess the appropriateness of the
plans, taking into consideration the appropriateness of the institution's capital and funding structure to
the level of complexity of the organisational structure and the risk profile of the institution. In order to
manage the failure of any credit institution, resolution authorities have a set of instruments and
measures for the orderly restructuring of those credit institutions, which ensure that shareholders and
creditors bear losses, in line with a previously established resolution plan, thereby ensuring the
continuity of critical functions. In addition, institutions have to meet, at all times, minimum
requirements of own funds and of eligible liabilities ("MREL") set by the resolution authority on a
case-by-case basis and shall be calculated as the amount of own funds and eligible liabilities
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expressed as a percentage of the total liabilities and own funds of the institution. There is a risk that
the Issuer may not be able to meet these minimum requirements for own funds and eligible liabilities
which could materially adversely affect the Issuer's ability to make payments on the Notes. Measures
undertaken under the Recovery and Resolution Act may also have a negative impact on debt
instruments (in particular subordinated notes, but under certain circumstances also senior notes) by
allowing resolution authorities to order the write-down of such instruments or convert them into CET 1
instruments (see also the risk factor "The Notes may be subject to write down or conversion to
equity upon the occurrence of a certain trigger event, which may result in Holders losing some or
all of their investment in the Notes (statutory loss absorption)."). Apart from potentially being subject
to resolution tools and exercise of other powers as set out under the Recovery and Resolution Act, the
Issuer may also be subject to the regime instituted by the general national insolvency proceedings.

Single Resolution Mechanism for European Banks.

The Single Resolution Mechanism ("SRM") which became operational in January 2016 is, alongside
the Single Supervisory Mechanism ("SSM") and a common deposit guarantee scheme, one of the
components of the Banking Union. The SRM is set to centralise key competences and resources to
manage failure of any credit institution in the participating Member States of the Banking Union. Under
the SRM, the Single Resolution Board ("SRB") is, in particular, responsible for adopting resolution
decisions in close cooperation with the ECB, the European Commission and the national resolution
authorities in case of a failing (or likely failing) of a significant entity subject to direct supervision of the
ECB. The SRM complements the SSM and aims to ensure that if a credit institution subject to the
SSM faces serious difficulties, its resolution can be managed efficiently with minimal costs to
taxpayers and to the real economy.

The SRM is governed by: (i) the Regulation (EU) No 806/2014 (Single Resolution Mechanism
Regulation — "SRM Regulation") covering the main aspects of the mechanism and broadly replicating
the BRRD rules on the recovery and resolution of credit institutions; and (ii) an intergovernmental
agreement related to some specific aspects of the Single Resolution Fund ("SRF").

Romania is not a member of the Euro-zone and therefore has no obligation to participate in the SRM
or other pillar of the Banking Union. As an EU Member State, Romania may participate voluntarily in
the Banking Union, through the mechanism of close cooperation, which would mean joining both the
SSM and the SRM (and in the future the envisaged European deposit insurance scheme).

As per the BRRD/the Recovery and Resolution Act, the NBR, as resolution authority at individual
level, participates in the drawing up of the resolution plan of Erste Group (as defined in section "Banca
Comerciald Roméana S.A. — Background") in the respective resolution college with the SRB and other
national resolution authorities and in the approval of such resolution plan (there currently is no
separate BCR resolution plan).

MREL.

In order to ensure the effectiveness of bail-in and other resolution tools introduced by the BRRD, the
BRRD requires that all institutions must meet an individual MREL requirement, currently to be
calculated as a percentage of total liabilites and own funds and set by the relevant resolution
authorities, with effect from 1 January 2016. In this regard, the European Commission issued the
Commission Delegated Regulation (EU) 2016/1450 supplementing the BRRD, which specifies the
current criteria for setting MREL ("MREL Delegated Regulation"). The MREL Delegated Regulation
requires each resolution authority to make a separate determination of the appropriate MREL
requirement for each group or institution within its jurisdiction, depending on the institution's
resolvability, risk profile, systemic importance and other characteristics. As of the date of this
Prospectus, no MREL has been set for BCR.

On 9 November 2015, the Financial Stability Board ("FSB") published its final principles and term
sheet containing an international standard to enhance the loss absorbing capacity of global
systemically important banks ("G-SIBs"). In the most recent updated G-SIB list published by the FSB
on 16 November 2018, BCR is not included and therefore, currently would not be subject to the total
loss-absorbing capacity ("TLAC") standard as such. However, on-going work on the EU level intended
to align TLAC implementation with the existing MREL framework may have an impact on BCR.

The EU banking reform package of the European Commission published on 23 November 2016 also
includes proposals for the revision of the CRR, the BRRD and the SRM Regulation in order to
implement the TLAC standard rules by avoiding the application of two parallel requirements. Although
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TLAC and MREL pursue the same regulatory objective, there are some differences between them in
the way they are constructed. The European Commission proposals intend to integrate the TLAC
requirements into the existing MREL requirements and intend to ensure that both requirements are
met with mainly similar instruments defined for TLAC and MREL in the revised CRR and via reference
to the revised CRR in the revised BRRD and SRM Regulation respectively, except for the
subordination requirement, which, for the purposes of MREL, will be institution-specific and
determined by the resolution authority. The proposals require the introduction of limited adjustments to
the existing MREL rules ensuring technical consistency with the structure of any requirements for G-
SIBs. In particular, technical amendments to the existing rules on MREL are needed to align them with
the TLAC standard regarding inter alia the denominators used for measuring loss-absorbing capacity,
the interaction with capital buffer requirements, disclosure of risks to investors, and their application in
relation to different resolution strategies.

On 20 December 2017, the European Banking Authority (the "EBA") has published an updated
guantitative analysis on the MREL, based on the same methodology and assumptions developed in
the context of its (final) MREL report published in December 2016.

While the general goal of these proposals is now well understood, it is too early to confirm the exact
amendments that will be introduced, the timing of their introduction and consequently the precise
impact on the Issuer.

It is possible that the Issuer has to issue additional eligible liabilities, which qualify for MREL purposes
(including, potentially, Tier 2 instruments, other subordinated debt and/or certain other types of debt
ranking senior to subordinated notes) in order to meet the additional requirements (see also the risk
factor "The Issuer may not be able to meet the minimum requirement for own funds and eligible
liabilities.").

European Banking Authority's 2018 EU-wide Stress Test.

One of EBA's responsibilities is to ensure the orderly functioning and integrity of financial markets
and the stability of the financial system in the EU. To this end, the EBA is mandated to monitor
and assess market developments as well as to identify trends, potential risks and vulnerabilities
stemming from the micro-prudential level. One of the primary supervisory tools to conduct such an
analysis is the EU-wide stress test exercise. The EBA's EU-wide stress tests are conducted in a
bottom-up fashion, using consistent methodologies, scenarios and key assumptions developed in
cooperation with the European Systemic Risk Board (ESRB), the ECB and the European
Commission.

None of the Romanian credit institutions was assessed directly. However, BCR's parent company
Erste Group Bank AG was among the credit institutions that participated in the 2018 EU-wide stress
test initiated by EBA. The 2018 EU-wide stress test exercise was launched on 31 January 2018. The
application of the adverse scenario covering a three-year time horizon (2018 — 2020) resulted in a fully
loaded CET 1 ratio of 8.5% (year-end 2020) in the case of Erste Group versus actually fully loaded
starting point of 12.9 per cent. at the end of 2017.

EU Banking Reform Package of the European Commission and the European Council.

On 23 November 2016, the European Commission published proposals for the revision of the CRD IV
and the CRR as well as of the BRRD and the SRM Regulation. The proposal builds on existing EU
banking rules and aims to complete the post-crisis regulatory agenda of the European Commission.
The proposals, which have been submitted to the European Parliament and to the Council for their
consideration and adoption, include the following key elements: (i) more risk-sensitive capital
requirements, in particular in the area of market risk, counterparty credit risk, and for exposures to
central counterparties; (i) a binding leverage ratio to prevent institutions from excessive leverage;
(iii) a binding net stable funding ratio to address the excessive reliance on short-term wholesale
funding and to reduce long-term funding risk; and (iv) the TLAC requirement for G-Slis which will be
integrated into the MREL logic applicable to all credit institutions. It also proposes a harmonised
national insolvency ranking of unsecured debt instruments to facilitate credit institutions' issuance of
such loss absorbing debt instruments.

Currently, no firm conclusions regarding the impact on the potential future capital requirements and
consequently how this will affect the capital requirements for BCR can be made.
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MiFID Il and MiFIR.

The regulatory framework for investment services and regulated markets is updated by MiFID Il and
by Regulation (EU) No 600/2014 (Markets in Financial Instruments Regulation - "MiFIR") and applies
since 3 January 2018. In Romania, MiFID Il has been implemented by the law no. 126/2018 on
markets in financial instruments. Due to increased regulatory requirements, there are also increased
costs for the Issuer. As many issues with regard to the application of these changes currently remain
unclear in practice, the full impact of MiFID Il and MiFIR remains uncertain for BCR.

New budgetary and fiscal measures imposing additional taxes on credit institutions.

The Romanian Government has recently passed legislation imposing a tax on financial assets of
credit institutions. Based on the Government Emergency Ordinance 114/2018 regarding the
establishment of measures in the public investments sector and certain fiscal — budgetary measures
and the amendment of certain enactments ("Act 114/2018"), as of 1 January 2019, Romanian credit
institutions and the Romanian branches of foreign credit institutions must pay a tax on financial assets
if the quarterly average of the Romanian Interbank Offer Rate ("ROBOR") exceeds the threshold of
2 per cent. (the "Financial Assets Tax").

The Financial Assets Tax is variable, depending on the percentage by which the average quarterly
ROBOR exceeds the threshold reference, as set out below:

Tax rate Amount by which the average quarterly
ROBOR exceeds the threshold reference

0.1 per cent. up to 0.5 percentage point (inclusive)

0.2 per cent. between 0.51 and 1 percentage point (inclusive)

0.3 per cent. between 1.01 and 1.5 percentage points
(inclusive)

0.4 per cent. between 1.51 and 2.0 percentage points
(inclusive)

0.5 per cent. above 2.01 percentage points

The quarterly average ROBOR shall be established based on the rates of ROBOR at three months
and ROBOR six months (as calculated and published by NBR) for the last quarter / semester prior to
the quarter of calculation.

The Financial Assets Tax shall be calculated by reference to the financial assets existing as at the end
of a quarter, as such assets are registered in the accounting books and adjusted, as the case may be,
in accordance with the applicable accounting rules. Based on Act 114/2018, the Romanian Ministry of
Finance shall issue application guidelines.

Act 114/2018 is subject to challenge before the Romanian Constitutional Court, on numerous grounds
that may be considered to be in breach of the Romanian Constitution. Further, Act 114/2018 is subject
to review by the Romanian Parliament, following which a law is passed which may: (i) approve
Act 114/2018 as such; (ii) approve Act 114/2018 with amendments; or (iii) reject Act 114/2018.

As a result of the above changes, the profits as well as the levels of adequate capitalization of the
Issuer may be negatively affected. Further, as many issues with regard to the application of these
changes currently remain unclear in practice, the full impact of Act 114/2018 remains uncertain for the
Issuer.

Additional, stricter and/or new regulatory requirements may be adopted in the future, and the existing
regulatory environment in which BCR operates continues to evolve. BCR is subject to ECB banking
supervision via Erste Group Bank AG. The substance and scope of any such new or amended laws and
regulations as well as the manner in which they are or will be adopted, enforced or interpreted may increase
BCR's financing costs and could have an adverse effect on BCR's business, financial condition, results of
operations, liquidity or prospects.

Legislative and/or regulatory changes in the current definitions of what is deemed to qualify as own funds
could reduce BCR's eligible capital and/or require reducing the RWA of BCR. In the event of any further
changes of the applicable rules, adequate grandfathering or transition periods may be implemented to allow

39



BCR to repay or replace such derecognised own funds instruments in a timely fashion or on favourable
terms.

BCR may therefore need to obtain additional capital in the future which may not be available on attractive
terms or at all. Further, any such regulatory development may expose BCR to additional costs and liabilities,
which may require BCR to change how it conducts its business strategy or otherwise have a negative impact
on its business, the offered products and services it offers and the value of its assets. BCR may not be able
to increase its capital ratios sufficiently or on time. If BCR is unable to increase its capital ratios sufficiently
and/or comply with (other) regulatory requirements, its credit ratings may drop and its cost of funding may
increase, and/or the competent authorities may impose fines, penalties or other regulatory measures, the
occurrence of all such consequences could have a material adverse effect on BCR's business, financial
condition and results of operations.

The Issuer may not be able to meet the minimum requirement for own funds and eligible liabilities.

Each institution has to ensure that it meets the MREL at all times. Such minimum requirement currently shall
be determined by the resolution authority and shall be calculated as the amount of own funds and eligible
liabilities expressed as a percentage of the total liabilities and own funds of the institution. The scope,
calculation and composition of the MREL is currently under review (see also the risk factor "New
governmental or regulatory requirements and changes in perceived levels of adequate capitalisation and
leverage could subject BCR to increased capital requirements or standards and require it to obtain additional
capital or liquidity in the future.”). There is a risk that BCR may not be able to meet the MREL which could
result in higher refinancing costs, regulatory measures and, if resolution measures were imposed on the
Issuer, could significantly affect its business operations, could lead to losses for its creditors (including the
Holders of the Notes) and could result in restrictions on, or materially adversely affect the Issuer's ability to
make payments on the Notes.

The Issuer is obliged to contribute to the Single Resolution Fund (SRF) and to ex ante financed funds
of the deposit guarantee scheme of the savings bank sector on an annual basis.

The SRF shall be composed of contributions from credit institutions and certain investment firms in the
participating Member States. The SRF shall be gradually built up during the first eight years (2016 - 2023)
and shall reach the target level of at least 1 per cent. of the amount of covered deposits of all credit
institutions within the Banking Union by 31 December 2023.

Furthermore, Directive 2014/49/EU (Directive on Deposit Guarantee Schemes — "DGSD") forms part of the
measures adopted in the aftermath of the financial crisis in an effort to establish the Banking Union and aims
to further strengthen the protection of depositors. In principle, the target level of ex-ante financed funds for
Deposit Guarantee Schemes ('DGS") is 0.8 per cent. of covered deposits to be collected from credit
institutions until the final date (3 July 2024). In Romania the DGSD has been implemented through the
Deposit Guarantee Act no. 311/2015 ("Legea nr. 311/2015 privind schemele de garantare a depozitelor gi
Fondul de garantare a depozitelor bancare").

In addition to ex-ante contributions, if necessary, credit institutions will have to pay additional (ex post)
contributions to a certain extent, which will be limited in order to avoid pro-cyclicality and worsening the
financial situation of healthy credit institutions.

The obligation to contribute amounts for the establishment of the SRF and the ex ante funds to the DGS
could result in additional financial burdens for the Issuer and thus, could adversely affect the financial
position of the Issuer and the results of its business, financial condition, results of operations liquidity or
prospects.

Credit rating agencies may suspend, downgrade or withdraw a credit rating of BCR or of Romania,
and such action might negatively affect the refinancing conditions for BCR, in particular its access to
debt capital markets.

BCR's credit ratings are important to its business. A credit rating is the opinion of a credit rating agency on
the credit standing of an issuer, i.e. a forecast or an indicator of a possible credit loss due to insolvency,
delay in payment or incomplete payment to the investors. It is not a recommendation to buy, sell or hold
securities.

Such credit ratings have been issued, at the request of the Issuer, by Fitch Ratings Ltd ("Fitch"), a credit
rating agency established in the European Community and registered under Regulation (EC) No. 1060/2009
of the European Parliament and of the Council of 16 September 2009, as amended. BCR's current long-term
credit rating assigned by Fitch is BBB+, its short-term credit rating is F2 and its outlook is negative.
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BCR has also been rated by Moody's Deutschland GmbH ("Moody's") on an unsolicited basis, i.e.
exclusively based on publicly available information. Thus, the credit ratings assigned by Moody's to BCR
were not performed at the request or with the co-operation of BCR in the credit rating process. In August
2018, Moody's affirmed the credit ratings and changed the outlook to positive. BCR's current long-term
foreign-currency credit rating assigned by Moody's is Baa3, its short-term foreign-currency bank deposits
rating is Prime-3 and its outlook is stable.

A credit rating agency may in particular suspend, downgrade or withdraw a credit rating. A solicited credit
rating may also be suspended or withdrawn if BCR were to terminate the agreement with the credit rating
agency or to determine that it would not be in its interest to continue to supply financial data to a credit rating
agency. A downgrading of a credit rating may lead to a restriction of access to funds and, consequently, to
higher refinancing costs. A credit rating could also be negatively affected by the soundness or perceived
soundness of other financial institutions.

A credit rating agency may also suspend, downgrade or withdraw a credit rating or may publish unfavourable
reports or outlooks on Romania which may lead to an increase of the funding costs of BCR.

Rating actions of credit rating agencies may also be triggered by changes in their respective rating
methodology, their assessment of government support, as well as by regulatory activities (e.g. introduction of
bail-in regimes).

Any downgrade of a credit rating of BCR or of Romania could have a material adverse effect on BCR's
liquidity and competitive position, undermine confidence in BCR, increase its borrowing costs, limit its access
to funding and capital markets or limit the range of counterparties willing to enter into transactions with BCR
and would as a consequence have a material adverse effect on its business, financial condition, results of
operations, liquidity or prospects.

BCR is subject to the risk that liquidity may not be readily available.

BCR, like many other credit institutions, relies on customer deposits (corporate and individuals) to meet a
substantial portion of its funding requirements. The majority of BCR's deposits are retail deposits, a
significant proportion of which are demand deposits. Such deposits are subject to fluctuation due to factors
outside BCR's control, and BCR may experience a significant outflow of deposits within a short period of
time. Because a significant portion of BCR's funding comes from its deposit base, any material decrease in
deposits could have a negative impact on BCR's liquidity unless corresponding actions were taken to
improve the liquidity profile of other deposits or to reduce liquid assets, which may not be possible on
economically beneficial terms, if at all. At the same time, funding from the parent company could be limited in
case the Austrian financial market regulator will consider changing or implementing stricter rules on funding
by the Erste Group Bank AG of its subsidiaries (which include BCR).

As credit providers, BCR and its subsidiaries are exposed to market liquidity risk, which arises from an
inability to easily sell an asset because there is inadequate market liquidity or market disruption. They are
also exposed to funding liquidity risk, which is an exposure to losses arising out of a change in the cost of
refinancing, or from a spread over a certain horizon and confidence level, or from insolvency of
counterparties, which may result in difficulties in meeting future payment obligations, either in full, on time or
on economically beneficial terms.

Credit and money markets worldwide have experienced and continue to experience a reluctance of credit
institutions to lend to each other because of uncertainty as to the creditworthiness of the borrowing credit
institution. Even a perception among market participants that a financial institution is experiencing greater
liquidity risk may cause significant damage to the institution, since potential lenders may require additional
collateral or other measures that further reduce the financial institution's ability to secure funding. This
increase in perceived counterparty risk has led to further reductions in the access of BCR, along with other
credit institutions, to traditional sources of liquidity, and may be compounded by further regulatory restrictions
on capital structures and calculation of regulatory capital and liquidity ratios.

If BCR has difficulty in securing adequate sources of short- and long-term liquidity or if there were material
deposit outflows this would have a material adverse effect on its business, financial condition and results of
operations,.

BCR may have difficulty recruiting new talent or retaining qualified employees.

BCR's existing operations and ability to offer new products depend on its ability to retain existing employees
and to identify and recruit additional talents with the necessary qualifications and level of experience in
banking. In Romania, as in many of the other Central and Eastern Europe markets, the pool of individuals
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with the required set of skills is smaller than in most Western European countries, however growing due to
increased focus of local universities and governments on implementation of competitive educational
programs and development of a skilled workforce. If hiring should not be the outcome of a qualitative staff
plan but happen more on an ad hoc or short term basis, the risk of high staff turnover or not creating a valid
succession pool would be high. Furthermore, nominations of employees as talents without overall valid high
quality criteria may prove wrong and cause the risk of false investments and higher costs.

Increasing competition for labour in Romania from other international financial institutions may also make it
more difficult for BCR to attract and retain qualified employees and may lead to rising labour costs in the
future. Moreover, if caps or further restrictions under CRD IIl or CRD IV were to be imposed on salaries or
bonuses paid to executives of BCR or its subsidiaries, BCR's ability to attract and retain high-quality
personnel could be limited and could result in losses of qualified personnel. If BCR is unable to attract and
retain new talent or if competition for qualified employees increases its labour costs, this could have a
material adverse effect on BCR's business, financial condition and results of operations.

BCR's major shareholder may be able to control shareholder actions.

As of the date of this Prospectus, the majority of voting rights in BCR is held by Erste Group Bank AG
(99.8776 per cent.). Hence, Erste Group Bank AG exercises direct control over BCR through the majority of
voting rights and, implicitly, through the right to appoint most of the members in the Supervisory Board of
BCR.

As a result, Erste Group Bank AG is able to control the outcome of most decisions requiring shareholder
approval. Therefore, it is possible that Erste Group Bank AG may exercise or be expected to exercise control
over BCR in ways that may not be in the interest of other shareholders and which may also affect BCR.

Compliance with applicable rules and regulations, in particular on anti-money laundering, anti-
corruption and anti-terrorism financing anti-corruption and fraud prevention, economic sanctions
and tax as well as capital markets (securities and stock exchange related) involve significant costs
and efforts and non-compliance may have severe legal and reputational consequences for BCR.

BCR is subject to rules and regulations regarding money laundering, corruption and the financing of
terrorism, anti-corruption and fraud prevention, economic sanctions and tax as well as capital markets
(securities and stock exchange related). These rules and regulations have been tightened, in particular by
the implementation of the "Directive (EU) 2015/849 of the European Parliament and of the Council of
20 May 2015 on the prevention of the use of the financial system for the purposes of money laundering or
terrorist financing, amending Regulation (EU) No 648/2012 of the European Parliament and of the Council,
and repealing Directive 2005/60/EC of the European Parliament and of the Council and Commission
Directive 2006/70/EC" (4th AML-Directive).

Monitoring compliance with such rules can result in a significant financial burden on credit institutions and
other financial institutions and can pose significant technical problems. BCR cannot guarantee that it is in
compliance with all applicable anti-money laundering, anti-corruption and anti-terrorism financing rules at all
times or that its Group-wide anti-money laundering, anti-corruption and anti-terrorism financing standards are
being consistently applied by its employees in all circumstances. Any violation of anti-money laundering,
anti-corruption or anti-terrorism financing rules, or even alleged violations, may have severe legal, monetary
and reputational consequences and could have a material adverse effect on BCR's business, financial
condition, results of operations, liquidity or prospects.

Risks relating to investments in Romania as emerging market
Romania is still an emerging market and may pose higher risks than developed markets.

Investors in companies operating in emerging markets such as Romania should be aware that these markets
pose higher risks than developed markets. Romania may be subject to rapid and sometimes unpredictable
political, legal, social and economic changes, including economic recessions, high inflation rates, fluctuations
of the exchange rate, material market disruptions and significant and frequent changes in legislation and that
the information included in this section may become outdated relatively quickly. At the same time, Romania
may be subject to spill-over effects radiating from political, legal, social and economic changes occurring in
the European Union or in neighboring countries.

Accordingly, investors should exercise particular care in evaluating the risks involved and must decide for
themselves whether, in light of those risks, their investment is appropriate. Generally, investment in emerging
markets is only suitable for sophisticated investors who fully appreciate the significance of the risks involved,
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and investors are urged to consult their own legal and financial advisers before making an investment in the
Notes.

Furthermore, Romania's economy is vulnerable to market downturns and economic slowdowns elsewhere in
the world. The impact of global economic developments is often felt more strongly in emerging markets such
as Romania than it is in more mature markets. As it has happened in the past, financial problems or an
increase in the perceived risks associated with investing in emerging economies could dampen foreign
investment in Romania and its economy could face severe liquidity constraints, with a significant impact on
BCR's activities. In particular, BCR's business activities are dependent on the level of banking, finance and
financial services required by its customers. Levels of borrowing are dependent on customer confidence,
employment trends, the state of the economy, the housing market and market interest rates at the time. As
BCR currently conducts almost all of its business in Romania, its performance is influenced by the level and
cyclical nature of business activity in Romania, which is in turn affected by both domestic and international
economic and political events. The deterioration of the general economic situation in Romania or of the
global economy may have a material adverse effect on BCR's business, financial condition, results of
operations, liquidity or prospects.

Romania may face difficulties related to its post-accession process to the European Union.

Romania joined the European Union in January 2007. During the post-accession process, to smoothen the
entry of Romania, the European Union decided to establish a special "cooperation and verification
mechanism" to help Romania address certain outstanding shortcomings in various fields such as judicial
reform and the fight against corruption’. For Romania, the European Commission has established the
following four benchmarks on which the Commission regularly verifies progress:

L] ensuring a more transparent and efficient judicial process notably by enhancing the capacity and
accountability of the Superior Council of Magistracy; reporting and monitoring the impact of the new
civil and criminal procedures codes; and

L] establishing an integrity agency with responsibilities for verifying assets, incompatibilities and potential
conflicts of interest, and for issuing mandatory decisions on the basis of which dissuasive sanctions
can be taken; and

= continuing to conduct professional, non-partisan investigations into allegations of high level corruption;
and

= taking further measures to prevent and fight against corruption, in particular within the local
government.

Failure by Romania to address these benchmarks adequately entitles the European Commission to apply
safeguard measures based on the acts for admission of Romania to the European Union, including the
suspension of Member States' obligation to recognise and execute, under the conditions laid down in
Community law, Romanian judgments and judicial decisions, such as European arrest warrants.

The latest European Commission progress report on the Co-operation and Verification Mechanism ("CVM")2
with Romania approved and published by the European Commission on 15 November 2017 pointed that
despite the commitment of the Government to seek to close the CVM as soon as possible, progress in
addressing the January 2017 CVM recommendations has been affected by the political situation. Within a
nine months period since the January 2017 report, Romania has seen two governments, while growing
tensions between State powers (Parliament, Government and Judiciary) made the cooperation between
them increasingly difficult. The same Report also noted that the capacity of the Government and the
Parliament to ensure an open, transparent and constructive legislative process on the justice laws will be
crucial. In general, a process in which the judicial independence and the opinion of the judiciary is valued
and given due account, as well as drawing on the opinion of the Venice Commission, is a prerequisite for
sustainability of reform and is an important element in fulfilling the CVM benchmarks.

Source: Commission Decision 2006/928/EC of 13 December 2006 establishing a mechanism for cooperation and verification of
progress in Romania to address specific benchmarks in the areas of judicial reform and the fight against corruption (OJ L 354,
14.12.2006, p. 56).

Report from the Commission to the European Parliament and the Council - On Progress in Romania under the Co-operation and
Verification Mechanism, Brussels, 15.11.2017 COM(2017) 751 final (ec .europa.eu/info/sites/info/files/comm-2017-751_en.pdf).
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Applying any safeguard measures according to the above may result in a loss of investor confidence in the
Romanian economical and financial climate which could have a material adverse effect on BCR's business,
financial conditions, results of operations, liquidity or prospects.

The Romanian legal system and procedural safeguards are not yet fully developed.

BCR's operations in Romania are subject to, and must comply with, a variety of Romanian laws and
regulations governing a number of matters, including banking, data protection, labour relations, welfare,
competition and tax. In Romania, primary legislation often takes effect immediately and before the
preparation of secondary regulations. Any failure to comply with applicable laws and regulations may result
in fines or other sanctions by the relevant regulator and may have negative reputation consequences.

The legal and judicial systems in Romania are not as developed as in some other European countries. Civil
law, competition law, securities law, company law, bankruptcy law and other areas of law in these countries
have been and continue to be subject to constant changes as new laws are being adopted in order to keep
pace with the transition to market economies. Existing laws and regulations, including legislation existing at
the level of the EU, may be implemented and/or applied inconsistently and it may not be possible, in certain
circumstances, to obtain legal remedies in a reasonably timely manner. The relatively limited experience of a
significant number of the magistrates and the existence of a number of issues relating to the independence
of the judiciary system may lead to ungrounded decisions or to decisions based on non-legal considerations.
Because Romania is not a Common law jurisdiction, but a civil one, judicial decisions under law generally
have no precedential effect. For the same reason, courts themselves are generally not bound by earlier
decisions taken under the same or similar circumstances, which can result in the inconsistent application of
Romanian legislation to resolve the same or similar disputes. The Romanian judicial system may at times
generate unjustified delays in the resolution of cases. The enforcement of judgments sometimes proves
difficult which in the past meant that the enforcement of rights through the Romanian court systems may be
laborious.

Recently there has been an increasing number of legislative initiatives on consumer protection
focused on financial and banking regulation that entail retroactive changes to bank-customer
contracts or are supposed to support borrowers.

The law implementing Directive 2014/92/EU ("Law 258/2017") was adopted by the Romanian Parliament
and is in force since January 2018. The Law 258/2017 imposes to credit institutions to offer the main banking
services free of charge to the "vulnerable consumers" - whose income is lower than 60 per cent. from the
national medium gross wage, without an existing current account. Nevertheless, for the non-vulnerable
consumers the legislator also provided some free of charge services.

Moreover, in 2018 (i) the General Data Protection Regulation (25 May 2018) for which the Romania State
also adopted a law for applying some of its measures (this law is in force starting with August 2018) entered
into force and (ii) the revised Payment Services Directive (PSD 2) is to be implemented by the Member
States. In this respect, the Romanian Ministry of Economy has published the draft law for implementation,
which is expected to be adopted by the Romanian Parliament at the beginning of 2019.

Also, the Romanian Parliament is reviewing on an ongoing basis various legal initiatives meant to support
the consumers of financial services, such as (i) introducing a cap to both the current and the penalty interest
rate, and (ii) write-off execution of the enforceable title of the banking contracts concluded with the
consumers.

On 18 December 2018, the Romanian Parliament adopted a law allowing bank customers to write off/cancel
their debt by paying twice the assignment price to a third party collection agency which had acquired the
payment claims under a customer loan from the bank. However, such law is not in force at the date hereof
as it is to be reviewed by the Romanian Constitutional Court. Following such review, the law may be
amended.

The legislative uncertainty associated with the banking sector also leads to tighter credit standards and lower
financial intermediation.

Applicable Romanian bankruptcy law and other laws and regulations governing creditors' rights may
limit BCR's ability to obtain payments on defaulted loans and advances.

Romanian bankruptcy and enforcement laws may not offer in all respect the same level of rights, remedies
and protections that creditors enjoy under the legal regimes in other EU jurisdictions. In particular, Romanian
bankruptcy and enforcement laws and practice may make it comparatively more difficult and time-consuming
for BCR to recover amounts in respect of its secured and unsecured claims before the Romanian courts. In
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2015, insolvency in Romania witnessed mixed dynamics, i.e. the number of companies having declared
themselves insolvent shrank by half, yet this favourable evolution was offset by a larger incidence of such
cases among large companies. At the same time, the volume of major payment incidents generated by non-
financial corporations continued to contract, especially in the second part of 2015. Insolvent companies, as
well as the companies reporting net losses, have largely been responsible for the worsening payment
discipline across the economy. Considering that a significant part of BCR's assets are due from debtors
and/or secured by assets that are or are likely to be in the future subject to Romanian bankruptcy and
enforcement laws, the above could adversely affect BCR's business, financial condition, results of
operations, liquidity or prospects and its ability to make payment under the Notes.

Furthermore, as of 1 January 2018, a new personal insolvency law is applicable to Romanian individuals
(acting as bank consumers).

In addition to the aforementioned, the Parliament is also considering whether to eliminate the writ of
execution feature of loan documentation. This might have a significant impact against the debt collection
process, by delaying the claim recovery.

Inability to obtain effective legal remedies in a reasonably timely manner may adversely affect BCR's
business, financial condition, results of operations, liquidity or prospects and the trading price of the Notes.

Committed EU funds may not be released or further aid programmes may not be adopted by the EU.

Romania has been promised funds for infrastructure and other projects in substantial amounts by the EU
and international credit institutions, including the European Bank for Reconstruction and Development
("EBRD"), the International Monetary Fund (IMF) and the European Investment Bank ("EIB"). If these funds
are not released, are released only in part or with delay (including because of Romania's up to present very
poor track record of accessing such funds), or if no further aid will be made available by the EU and the
international credit institutions, the Romanian national economy could be adversely affected, which would, in
turn, negatively affect BCR's business. The departure of Great Britain, the second largest net contributor to
the EU budget, could cause a substantial reduction in the EU's budget and therefore the funds available for
such programmes.

Loss of customer confidence in BCR's business or in banking businesses generally could result in
unexpectedly high levels of customer deposit withdrawals, which could have a material adverse
effect on BCR's results, financial condition and liquidity.

The availability of BCR's customer deposits to fund its loan portfolio and other financial assets is subject to
potential changes in certain factors outside BCR's control, such as a loss of confidence of depositors in
either the economy in general, the financial services industry or BCR specifically, ratings downgrades and
significant deterioration in economic conditions. These factors could lead to a reduction in BCR's ability to
access customer deposit funding on appropriate terms in the future and to sustained deposit outflows, both
of which would adversely impact BCR's ability to fund its operations. Any loss in customer confidence in
BCR's banking businesses, or in banking businesses generally, could significantly increase the amount of
deposit withdrawals in a short period of time. Should BCR experience an unusually high level of withdrawals,
this may have an adverse effect on BCR's results, financial condition and prospects and could, in extreme
circumstances, prevent BCR from funding its operations. In such extreme circumstances BCR may not be in
a position to continue to operate without additional funding support, which it may be unable to access. A
change in the funding structure towards less stable and more expensive funding sources would also result in
higher liquidity buffer requirements.

Liquidity problems experienced by certain CEE countries may adversely affect Romania and the
broader CEE region and could negatively impact BCR's business results and financial condition.

In the past, Romania (like other countries in the CEE) turned to international institutions for assistance with
liquidity problems, and other countries in the CEE may be forced to do the same. If such liquidity problems
should occur (again), this could have significant consequences throughout the region, including foreign credit
institutions withdrawing funds from their CEE subsidiaries (including their Romanian subsidiaries), thereby
weakening local economies and affecting customers of BCR who borrow from a number of different credit
institutions. This could also lead to an increase of defaults throughout the economy or by BCR customers
and, accordingly, could have a material adverse effect on BCR's business, financial condition, results of
operations, liquidity or prospects.
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Governments in CEE countries, including Romania, may react to financial and economic crises with
increased protectionism, nationalisations or similar measures.

Governments in CEE countries, including Romania, could take various protectionist measures to protect their
national economies, currencies or fiscal income in response to financial and economic crises, including
among other things:

= order loans denominated in foreign currencies like EUR, USD or CHF to be converted into local
currencies at set interest and/or exchange rates, in some cases below market rates, such as the law
recently adopted by the Romanian Parliament and which is currently with the Romanian President for
promulgation, or allow loans to be assumed by government entities, potentially resulting in a reduction
in value of such loans;

L] set limitations on the repatriation of profits (either through payment of dividends to their parent
companies or otherwise) or export of foreign currency;

L] set out regulations limiting interest rates and fees for services that can be charged and other terms
and conditions;

L] prohibit money transfers abroad by credit institutions receiving state support measures (e.g., loans
granted to credit institutions from sovereigns or covered by sovereign deposit guarantees);

= introduce or increase banking taxes or legislation imposing levies on financial transactions or income
generated through banking services or extend such measures previously introduced on a temporary
basis; and

= nationalise local credit institutions, with or without compensation, in order to stabilise the banking

sector and the economy.

Any of these or similar state actions could have a material adverse effect on BCR's business, financial
condition, results of operations, liquidity or prospects.

BCR may be adversely affected by slower growth or recession in the banking sector.

Banking sector growth in Romania has significantly declined compared to years prior to 2008. Economic
growth in Romania and the region may be further constrained in the coming years by continuing effects of
the last financial crisis and recession, as well as a slowing expansion of the Euro-zone and the EU and
increasing constraints on the EU budget, which may reduce various subsidies to CEE countries including
Romania. In addition, EU legal, fiscal and monetary regulations may limit Romania's ability to respond to
local economic conditions.

Factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme

The Notes may not be a suitable investment for all investors if they do not have sufficient knowledge
and/or experience in the financial markets and/or access to information and/or financial resources
and liquidity to bear all the risks of an investment and/or a thorough understanding of the terms and
conditions of the Notes and/or the ability to evaluate possible scenarios for economic, interest rate
and other factors that may affect their investment.

Each potential investor in the Notes must determine the suitability of that investment in light of its own
circumstances. In particular, each potential investor should:

0] have sufficient knowledge and experience to make a meaningful evaluation of the Notes, the merits
and risks of investing in the Notes and the information contained or incorporated by reference in this
Prospectus or any applicable supplement hereto;

(i)  have access to, and knowledge of, appropriate analytical tools to evaluate, in the context of its
particular financial situation and the investment(s) it is considering, an investment in the Notes and the
impact the Notes will have on its overall investment portfolio;

(i)  have sufficient financial resources and liquidity to bear all of the risks of an investment in the Notes,
including Notes with principal or interest payable in one or more currencies, or where the currency for
principal or interest payments is different from the potential investor's currency;

(iv)  understand thoroughly the terms and conditions of the Notes and be familiar with the behaviour of any
relevant indices and financial markets; and
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(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear the
applicable risks.

Risks related to the trading of the Notes

A liquid trading market for the Notes may not develop or, if it does develop, it may not continue. In an
illiquid market, a Holder may not be able to sell his Notes at fair market prices.

Application may be made for the Programme and/or the Notes to the Markets, each of which appears on the
list of regulated markets issued by the European Commission. In addition, the Programme provides that
Notes may not be listed at all.

Regardless of whether the Notes are listed or not, Notes issued under the Programme will be new securities
which may not be widely distributed and for which there is currently no active and/or liquid trading market
and it may not develop or, if it does develop, it may not continue. The fact that the Notes may be listed does
not necessarily lead to greater liquidity as compared to unlisted Notes. If the Notes are not listed on any
stock exchange, pricing information for such Notes may, however, be more difficult to obtain, which may
adversely affect the liquidity of the Notes. In an illiquid market, a Holder might not be able to sell its Notes at
any time at fair market prices or at prices that will provide them with a yield comparable to similar
investments that have a developed trading market. This is particularly the case for Notes that are especially
sensitive to interest rate, currency or market risks or general economic conditions and financial condition of
BCR, are designed for specific investment objectives or strategies or have been structured to meet the
investment requirements of limited categories of investors. Generally, these types of Notes would have a
more limited trading market and more price volatility than conventional debt securities. llliquidity may have a
material adverse effect on the market price of Notes. The possibility to sell the Notes might additionally be
restricted by country-specific reasons.

The Issuer may be unable to have the Notes admitted to trading on the Markets.

The admission of International Notes to trading on the Vienna Stock Exchange requires that this Prospectus
is approved by the FMA as the competent authority in Austria under the Prospectus Directive and that the
Vienna Stock Exchange approves the listing and trading of the International Notes. Admission to trading on
the Vienna Stock Exchange is subject to certain requirements. The admission of the Domestic Notes to
trading on the BVB requires that this Prospectus is approved by the FMA and that the Romanian Financial
Supervisory Authority receives a certificate from the FMA confirming that this Prospectus has been approved
by it (fulfilling the European passporting formalities), and that the BVB approves the listing and trading of the
Domestic Notes. Admission to trading on the BVB is subject to certain requirements. BCR intends to take all
necessary steps to ensure that all International Notes are admitted to trading on the Vienna Stock Exchange
and that all Domestic Notes are admitted to trading on the BVB as soon as possible after the issuance of the
Notes, if at all. However, there is no guarantee that, should the admission conditions change, all of such
listing conditions will be met. Consequently, should the applicable admission conditions change, the
International Notes may not be admitted to trading on the Vienna Stock Exchange and the Domestic Notes
may not be admitted to trading on the BVB on the estimated dates or at all.

There is a lack of liquidity on the Bucharest Stock Exchange for the corporate bond market.

As of the Date of Approval, ten corporate bond issues were registered for trading on the Romanian Market
operated by BVB. A very small number of debt securities represent the gross majority of the debt trading
volumes of BVB. There is no guarantee that the Domestic Notes, even though expected to be listed on the
Romanian Market operated by the BVB, will be actively traded, and if they are not, this is likely to increase
their price volatility and/or adversely affect the market price of the Domestic Notes.

There is a risk that the Notes will be suspended or excluded from trading, which may have an
adverse effect on the market price of such Notes.

The Vienna Stock Exchange and the BVB have the right to suspend trading in listed bonds if BCR fails to
comply with the regulations of the exchange (such as, for example, specific disclosure requirements) or if
such suspension is necessary to protect the interests of market participants or the orderly functioning of the
market is temporarily endangered. Thus, trading in the Notes may be suspended. Any suspension of trading
could adversely affect the trading price of the Notes. Moreover, if BCR fails to fulfil certain requirements or
obligations under the applicable laws and regulations relevant to companies whose securities are listed on
the Vienna Stock Exchange or on the BVB, or if the orderly stock exchange trading, the safety of trading
thereon or investors' interests are endangered, the Notes can be excluded from trading on the respective
stock exchange. Such a situation may occur in relation to the Domestic Notes and/or the International Notes.
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In particular, Holders may not be able to sell their Notes where trading is suspended and the stock exchange
guotations of such Notes may not adequately reflect the market price of such Notes. Finally, even if trading
in Notes is suspended or the Notes are excluded from trading, Holders should note that such measures may
neither be sufficient nor adequate nor in time to prevent price disruptions or to safeguard the Holders'
interests; for example, where trading in Notes is suspended after price-sensitive information relating to such
Notes has been published, the market price of such Notes may already have been adversely affected. All
these risks would, if they materialise, have a material adverse effect on the Holders.

Risks related to the Notes generally
Set out below is a brief description of certain risks relating to the Notes generally.
The interest payments on the Notes may not be made free and clear of Romanian withholding tax.

Under Romanian tax law, the Issuer is required to withhold tax on gross interest obtained by the following
categories of Holders:

- 10 per cent to resident individuals;
- 16 per cent to non-resident individuals and non-resident legal entities

(without prejudice to the applicability of any treaties for avoidance of double taxation in force between
Romania and the state of tax residency of a Holder, subject to the conditions set out in the Terms and
Conditions of the Notes).

If the applicable Terms and Conditions of the Notes specify that no withholding tax gross-up is applicable,
the Issuer is not obliged to gross up any payments in respect of the Notes and will not be liable for or
otherwise obliged to pay any tax, duty, withholding or other payment which may arise as a result of the
ownership, transfer, presentation and surrender for payment, or enforcement of any Notes and all payments
made by the Issuer will be made subject to any such tax, duty, withholding or other payment which may be
required to be made, paid, withheld or deducted.

Even if BCR chooses generally to pay additional amounts with respect to any Notes as a result of the
imposition of withholding tax on interest payments on the Notes in accordance with Romanian tax law,
Holders should note that in accordance with the Terms and Conditions of the Notes, certain exemptions may
apply pursuant to which BCR will be exempt from paying such additional amounts.

Consequently, with respect to the non-resident Holder, payment of interest on the Notes shall be made to the
paying agent, net of the tax withholding applied in accordance with the Romanian law (without prejudice to
the applicability of any treaties for avoidance of double taxation in force between Romania and the state of
tax residency of a Holder providing for no deduction or withholding in Romania, or for a lower rate of
deduction or withholding in Romania than the rate imposed under Romanian law for such income payment).

Interest obtained and profits realised upon the sale or repayment of Notes by a Holder, resident
individual, may be subject to social health insurance contribution.

Interest obtained and profits realised upon the sale or repayment of Notes are considered to be income from
investments, subject to social health insurance contribution, irrespective of other income for which the social
health insurance contribution is paid, if the level of 12 times the value of the national minimum gross wage is
exceeded, individually or cumulated with other types of income such as: other income from investments,
income from independent activities, income from other sources, income from the use of goods, etc.

Credit ratings of Notes may not adequately reflect all risks of the investment in such Notes and may
be suspended, downgraded or withdrawn which could have an adverse effect on the market price
and trading price of the Notes.

A credit rating of Notes may not adequately reflect all risks of the investment in such Notes. Credit rating
agencies could decide to assign credit ratings to the Notes on an unsolicited basis. Equally, credit ratings
may be suspended, downgraded or withdrawn. Any such suspension, downgrading or withdrawal may have
an adverse effect on the market price and trading price of the Notes. A credit rating is not a recommendation
to buy, sell or hold securities and may be revised, suspended or withdrawn by the credit rating agency at any
time.

The Notes are governed by Austrian law or Romanian law, and changes in applicable laws,
regulations or regulatory policies may have an adverse effect on BCR, the Notes and the Holders.

The Terms and Conditions of the Notes will be governed either by Austrian or Romanian law. Holders should
thus note that the governing law may not be the law of their own home jurisdiction and that the law
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applicable to the Notes may not provide them with similar protection as their own law. Furthermore, the
impact of any possible judicial decision or change to Austrian or Romanian law, or administrative practice
after the date of this Prospectus is unclear.

The statutory prescription period to claim payments of principal provided under Austrian law will be
reduced under the Terms and Conditions applicable to the Notes in which case Holders may have
less time to assert claims under the Notes.

Pursuant to the Terms and Conditions of the Notes the statutory prescription period of 30 years to claim
payments of principal shall lapse 3 years after the respective due date unless such claim has been filed with
court before such time. Due to the abbreviation of the prescription period the likelihood that the Holder will
not receive the amounts due to him increases since the Holder will have less time to assert his claims under
the Notes in comparison to holders of debt instruments the Terms and Conditions of which do not shorten
the statutory prescription period at all or to a lesser degree than the Terms and Conditions of the Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate risk,
interest rate risk and credit risk:

Holders are exposed to the risk of partial or total failure of the Issuer to make interest and/or
redemption payments under the Notes.

Holders are subject to the risk of a partial or total inability of the Issuer to make interest and/or redemption
payments that the Issuer is obliged to make under the Notes. Any deterioration of the creditworthiness of the
Issuer would increase the risk of loss (see also "Factors that may affect the Issuer's ability to fulfil its
obligations under Notes to be issued pursuant to this Prospectus" above). A materialisation of the credit risk
may result in partial or total failure of the Issuer to make interest and/or redemption payments.

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

A credit spread is the margin payable by the Issuer to the Holder of Notes as a premium for the assumed
credit risk. Credit spreads are offered and sold as premiums on current risk-free interest rates or as
discounts on the price.

Factors influencing the credit spread include, among other things, the creditworthiness and credit rating of
the Issuer, probability of default, recovery rate, remaining term to maturity of the Notes and obligations under
any collateralisation or guarantee and declarations as to any preferred payment or subordination. The
liquidity situation of the market, the general level of interest rates, overall economic developments, and the
currency, in which the relevant obligation is denominated may also have a negative effect.

Holders are exposed to the risk that the credit spread of the Issuer widens resulting in a decrease in the
market price of the Notes.

The Holder may be exposed to the risk that due to future money depreciation (inflation), the real yield
of an investment may be reduced.

Inflation risk describes the possibility that the market price of assets such as the Notes or income therefrom
will decrease as higher (expected) inflation reduces the purchasing power of a currency. Higher (expected)
inflation causes the rate of return to decrease in value. If the inflation rate exceeds the interest paid on any
Notes (if any) the yield on such Notes will become negative.

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.

The development of market prices of the Notes depends on various factors, such as changes of market
interest rate levels, the policies of central banks, overall economic developments, inflation rates or the lack of
or excess demand for the relevant type of Notes. The Holder is therefore exposed to the risk of an
unfavourable development of market prices of its Notes which materialises if the Holder sells the Notes prior
to the final maturity of such Notes. Holders should also be aware that Notes may be issued at a price higher
than the market price at issue and/or the redemption amount. This will increase the impact that unfavourable
market price developments may have on the Notes.
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Exchange rate risks may occur, if a Holder's financial activities are denominated in a currency or
currency unit other than the Specified Currency in which BCR will make principal and interest
payments. Furthermore, government and monetary authorities may impose exchange controls that
could adversely affect an applicable exchange rate.

BCR will pay principal and interest on the Notes in the Specified Currency. This presents certain risks
relating to currency conversions if a Holder's financial activities are denominated principally in a currency or
currency unit (the "Holder's Currency") other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Holder's Currency) and the risk that authorities with jurisdiction over the Holder's Currency
may impose or modify exchange controls. An appreciation in the value of the Holder's Currency relative to
the Specified Currency would decrease (i) the Holder's Currency-equivalent yield on the Notes, (ii) the
Holder's Currency-equivalent value of the principal payable on the Notes, and (iii) the Holder's Currency-
equivalent market price of the Notes.

Government and monetary authorities may impose (as some have done in the past) exchange controls that
could adversely affect an applicable exchange rate. As a result, Holders may receive less interest or
principal than expected, or no interest or principal.

If a loan or credit is used to finance the acquisition of the Notes, the loan or credit may significantly
increase the amount of a loss.

If a loan is used to finance the acquisition of the Notes by a Holder and the Issuer is subsequently unable to
repay any or all of the principal and interest otherwise payable under the Notes, or if the trading price
diminishes significantly, the Holder may not only have to face a potential loss on its investment, but it will
also have to repay the loan and pay interest thereon. A loan may therefore significantly increase the amount
of a potential loss. Holders should not assume that they will be able to repay the loan or pay interest thereon
from the proceeds of a transaction. Instead, Holders should assess their financial situation prior to an
investment, as to whether they are able to pay interest on the loan, repay the loan on demand, and that they
may suffer losses instead of realising gains.

Incidental costs related in particular to the purchase and sale of the Notes may have a significant
impact on the profit potential of the Notes.

When Notes are purchased or sold, several types of incidental costs (including transaction fees) may be
incurred in addition to the purchase or sale price of the Notes. These incidental costs may significantly
reduce or eliminate any profit from holding the Notes. Credit institutions may charge fees which are either
fixed minimum fees or pro-rata fees, depending on the order value. To the extent that additional - domestic
or foreign - parties are involved in the execution of an order, including but not limited to domestic dealers or
brokers in foreign markets, Holders may also be charged for the brokerage fees and other fees and
expenses of such parties (third party costs).

In addition to such costs directly related to the purchase of Notes (direct costs), investors must also take into
account any follow-up costs (such as custody fees). Investors should inform themselves about any additional
costs incurred in connection with the purchase, custody or sale of the Notes before investing in the Notes.

Potential investors should note that the purchase price applicable to the Notes on a given day will often
include a bid-ask spread so that the purchase price will be higher than the price at which Holders are able to
sell any such Notes on that given day.

Holders have to rely on the functionality of the relevant clearing system.

The Notes are purchased and sold through different clearing systems, such as OeKB CSD GmbH ("OeKB")
or Depozitarul Central S.A. (the "Romanian Central Depository"). BCR does not assume any responsibility
as to whether the Notes are actually transferred to the securities portfolio of the relevant investor. Holders
have to rely on the functionality of the relevant clearing system. There is the risk that due to the use of the
clearing system any credits on the investors' account will not be processed, will not be processed within the
time expected by the investor or will be delayed. Thus, the investor may suffer economic disadvantages.

The applicable tax regime may change to the disadvantage of the Holders and, therefore, the tax
impact of an investment in the Notes should be carefully considered.

Interest payments on Notes, or profits realised by a Holder upon the sale or repayment of Notes, may be
subject to taxation in the Holder's state of residence or in other jurisdictions in which the Holder is subject to
tax. The tax consequences which generally apply to Holders may, however, differ from the tax impact on an
individual Holder. Prospective investors, therefore, should contact their own tax advisors on the tax impact of
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an investment in the Notes. Furthermore, the applicable tax regime may change to the disadvantage of the
investors in the future.

Legal investment considerations may restrict certain investments.

The investment activities of certain Holders are subject to investment laws and regulations, or review or
regulation by certain authorities. Each potential investor should consult its legal advisers to determine
whether and to what extent (i) Notes are legal investments for it, (i) Notes can be used as collateral for
various types of borrowing and (iii) other restrictions apply to its purchase or pledge of any Notes. Financial
institutions should consult their legal advisers or the appropriate regulators to determine the appropriate
treatment of Notes under any applicable risk-based capital or similar rules.

Furthermore, the Terms and Conditions of the Notes may contain certain exclusions or restrictions of BCR's
or other parties' (e.g. the Fiscal Agent, the Principal Paying Agent, the Calculation Agent, the Paying Agent
etc.) liability for negligent acts or omissions in connection with the Notes, which could result in the Holders
not being able to claim (or only to claim partial) indemnification for damage that has been caused to them.
Holders should therefore inform themselves about such exclusions or restrictions of liability and consider
whether these are acceptable for them.

The Issuer is exposed to conflicts of interest which might adversely affect the Holders.

The Issuer may from time to time act in other capacities with regard to the Notes, such as calculation agent,
which allows the Issuer to make calculations in respect of the Notes (e.g. the amount of interest to be paid)
which are binding for the Holders. This fact could generate conflicts of interest and may affect the market
price of the Notes.

The Issuer may use all or some of the proceeds received from the sale of the Notes to enter into hedging
transactions which may affect the market price of the Notes.

It is usual for employees of financial institutions such as BCR to undertake deals on their own behalf subject
to securities laws on personal transactions and market abuse as well as statutory or internal compliance
standards. Employees and connected parties are permitted to take part in securities offerings of BCR.
Furthermore, when purchasing the Notes, the employee receives a discount from the value of the market
price. BCR's sales employees may be motivated to sell these Notes, due to the value of incentives received
by them (in case the sale is successful) subject to securities and banking laws applicable to any such
incentives. Despite measures taken by the Issuer to ensure compliance with applicable laws and internal
procedures, this could create a conflict with the duties owed to the Holders.

Furthermore, members of the Issuer's Management and Supervisory Boards may serve on management or
supervisory boards of various different companies (others than BCR), including customers of and investors in
BCR, which may also compete directly or indirectly with the Issuer. Directorships of that kind may expose
such persons to potential conflicts of interest if the Issuer maintains active business relations with said
companies, which could have a material adverse effect on the Issuer's business, financial position and
results of operations.

Risks related to the structure of particular Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for prospective investors. Set out below is a description of the
most common such features.

Holders of Fixed Rate Notes are exposed to the risk that the price of such Notes falls as a result of
changes in the market interest rate.

A Holder of Fixed Rate Notes is exposed to the risk that the market price of such Notes falls as a result of
changes in the market interest rate. While the nominal interest rate of Fixed Rate Notes as specified in the
applicable Final Terms is fixed during the life of such Notes, the current interest rate on the capital markets
for issues of the same maturity (the "market interest rate") typically changes on a daily basis. As the market
interest rate changes, the market price of Fixed Rate Notes also changes, but in the opposite direction. If the
market interest rate increases, the market price of Fixed Rate Notes typically falls, until the yield of such
Notes is approximately equal to the market interest rate. If the market interest rate falls, the market price of
Fixed Rate Notes typically increases, until the yield of such Notes is approximately equal to the market
interest rate. The same risk applies to Step-Up Notes and Step-Down Notes if the market interest rates in
respect of comparable Notes are higher than the rates applicable to such Notes.
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Holders of Floating Rate Notes and Fixed to Floating Rate Notes may be exposed to the risk of
fluctuating interest rate levels which make it impossible to determine the yield of such Notes in
advance, and are exposed to the risk of uncertain interest income.

Floating Rate Notes tend to be volatile investments. A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels and uncertain interest income. Fluctuating interest rate levels make it
impossible to determine the profitability of Floating Rate Notes in advance. Neither the current nor the
historical value of the relevant floating rate should be taken as an indication of the future development of
such floating rate during the term of any Floating Rate Notes.

The interest of Floating Rate Notes and Fixed to Floating Rate Notes will be calculated by reference
to one or several specific benchmark indices.

The interest of Floating Rate Notes and Fixed to Floating Rate Notes will be calculated by reference to one
or several specific benchmark indices (each a "Benchmark" and together, the "Benchmarks") such as the
Euro Interbank Offered Rate ("EURIBOR"). EURIBOR and other Benchmarks each are provided by an
administrator. Benchmarks have become the subject of regulatory scrutiny and recent national and
international regulatory guidance and proposals for reform. Some of these reforms are already effective
while others are still to be implemented. These reforms may cause such Benchmarks to perform differently
than in the past, or to disappear entirely, or have other consequences which cannot be predicted. Any such
consequence could have a material adverse effect on any Notes linked to such a Benchmark.

International proposals for reform of Benchmarks include the Benchmark Regulation which is fully applicable
since 1 January 2018. According to the Benchmark Regulation, a Benchmark may only be used if its
administrator obtains authorisation or is registered and in case of an administrator which is based in a non-
EU jurisdiction, if the administrator's legal benchmark system is considered equivalent (Article 30 of the
Benchmark Regulation), the administrator is recognised (Article 32 of the Benchmark Regulation) or the
Benchmark is endorsed (Article 33 of the Benchmark Regulation) (subject to applicable transitional
provisions).

The Benchmark Regulation could have a material impact on Notes linked to a Benchmark, including any of
the following circumstances:

. a rate or an index which is a Benchmark could not be used as such if its administrator does not obtain
authorisation or is based in a non-EU jurisdiction which (subject to applicable transitional provisions)
does not satisfy the 'equivalence' conditions, is not 'recognised' pending such a decision and is not
‘endorsed’ for such purpose. In such event, depending on the particular Benchmark and the applicable
terms of the Notes, the Notes could be de-listed, adjusted, redeemed prior to maturity or otherwise
impacted;

. the methodology or other terms of the Benchmark could be changed in order to comply with the terms
of the Benchmark Regulation, and such changes could have the effect of reducing or increasing the
rate or level or affecting the volatility of the published rate or level; and

. under the Terms and Conditions certain fall-back provisions will apply in case a Benchmark used as a
reference for calculation of amounts payable under the Notes issued under the Programme has
ceased to be calculated or administered. Depending on the relevant Benchmark, the application of
these fall-back provisions could result in (i) either the Independent Advisor or other parties (as the
case may be) in its due discretion determines a Substitute Reference (Interest) Rate so that the
Calculation Agent can determine the amounts payable under the Notes or (ii) the relevant Notes
effectively becoming fixed rate instruments if no Substitute Reference (Interest) Rate is determined.

In addition to the aforementioned Benchmark Regulation, there are numerous other proposals, initiatives and
investigations which may impact Benchmarks.

Following the implementation of any such potential reforms, the manner of administration of Benchmarks
may change, with the result that they may perform differently than in the past, or Benchmarks could be
eliminated entirely, or there could be other consequences which cannot be predicted. For example, on 27
July 2017, the Chief Executive of the U.K. Financial Conduct Authority ("FCA") announced that it does not
intend to continue to persuade, or use its powers to compel banks to submit rates for the calculation of the
LIBOR benchmark to the administrator of LIBOR after 2021 (the "FCA Announcement”). The FCA
Announcement indicates that the continuation of LIBOR on the current basis cannot and will not be
guaranteed after 2021. It is not possible to predict whether, and to what extent, panel banks will continue to
provide LIBOR submissions to the administrator of LIBOR going forwards. This may cause LIBOR to perform
differently than it did in the past and may have other consequences which cannot be predicted.
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Any changes to a Benchmark as a result of the Benchmark Regulation or other initiatives, could have a
material adverse effect on the costs of refinancing a Benchmark or the costs and risks of administering or
otherwise participating in the setting of a Benchmark and complying with any such regulations or
requirements. It is uncertain whether or to what extent any of the above-mentioned changes and/or any
further changes in the administration or method of determining a Benchmark could have an effect on the
market price of any Notes linked to the relevant Benchmark. Thus, investors should be aware that any
changes to a relevant Benchmark may have a material adverse effect on the market price of any Notes
linked to such Benchmark.

Fixed to Fixed and Fixed to Floating Rate Notes bear interest at a rate that converts from a fixed rate
to a different fixed rate or from a fixed rate to a floating rate, respectively. A Holder bears the risk that
after such conversion, the new interest rate may be lower than the then prevailing interest rates or
the spread on the Fixed to Floating Rate Notes may be less favourable than the then prevailing
spreads on comparable Floating Rate Notes relating to the same reference rate(s).

Fixed to Fixed Rate Notes and Fixed to Floating Rate Notes bear interest at a rate that converts from a fixed
rate to a different fixed rate or from a fixed rate to a floating rate, respectively. The conversion of the interest
rate will affect the market price of the Notes. If the interest rate converts from a fixed rate to a different fixed
rate, such fixed rate may be lower than the then prevailing interest rates payable on fixed rate notes. If the
interest rate converts from a fixed rate to a floating rate, the spread on the Fixed to Floating Rate Notes may
be less favourable than then prevailing spreads on comparable Floating Rate Notes relating to the same
reference rate. In addition, the new floating rate at any time may be lower than the interest rates payable on
other Notes. Furthermore, the risks set out above with regard to Fixed Rate Notes and Floating Rate Notes
also apply in relation to the period for which a fixed rate of interest is being paid and the risks set out above
with regard to Floating Rate Notes also apply in relation to the period for which a floating rate of interest is
being paid.

A Holder of Zero Coupon Notes is exposed to the risk that the market price of such Notes falls as a
result of changes in the market interest rate. Market prices of Zero Coupon Notes are more volatile
than market prices of Fixed Rate Notes and are likely to respond to a greater degree to market
interest rate changes than interest bearing Notes with a similar maturity.

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value. Instead
of periodical interest payments, the difference between the redemption price and the issue price constitutes
interest income until maturity and reflects the market interest rate. A Holder of Zero Coupon Notes is
exposed to the risk that the market price of such Notes falls as a result of changes in the market interest
rate. Market prices of Zero Coupon Notes are more volatile than prices of Fixed Rate Notes and are likely to
respond to a greater degree to market interest rate changes than interest bearing Notes with a similar
maturity.

In the event that any Notes are redeemed prior to their maturity, a Holder of such Notes may be
exposed to risks, including the risk that his investment will have a lower than expected yield (Risk of
Early Redemption).

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to
maturity (an optional call right) or whether the Notes will be subject to early redemption upon the occurrence
of an event specified in the applicable Final Terms (an early redemption event). The Issuer will under certain
circumstances have the right to early redeem the Notes if there is a change in the applicable tax treatment of
the Notes. If the Issuer redeems the Notes prior to maturity or the Notes are subject to early redemption due
to an early redemption event, a Holder of such Notes is exposed to the risk that, due to early redemption, its
investment will have a lower than expected yield. The Issuer might exercise its optional call right if the yield
on comparable Notes in the capital markets falls, which means that the investor may only be able to reinvest
the redemption proceeds from the Notes with a lower yield or with a similar yield of a higher risk.

Holders should note that where the Terms and Conditions of the Notes provide for a right of early redemption
by the Issuer only, Holders usually receive a higher yield on their Notes than they would if they were also
granted a right to early redeem the Notes reflecting the higher risk of early redemption the Holders of such
Notes are exposed to. Excluding the Holders' right to redeem Notes prior to their maturity is often a
precondition for the Issuer being able to hedge its exposure under the Notes. Thus, without early redemption
by Holders being excluded, the Issuer would not be able to issue Notes at all, or the Issuer would factor the
potential hedging break costs into the redemption amount of the Notes, thus reducing the yield Holders
receive from the Notes. Investors should therefore carefully consider whether they think that a right of early
redemption only for the Issuer would be to their detriment, and should, if they think that this is the case, not
invest in the Notes.
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In the case of a cap, a Holder will not be able to benefit from any actual favourable development
beyond the cap.

If the interest rate of an issue of Notes is not fixed but will be determined according to the structure of Notes
as set out in the relevant Final Terms of the Notes, such an issue may also incorporate a cap. The effect of a
cap is that the amount of interest and/or the redemption amount will never rise above the predetermined cap,
so that the Holder will not be able to benefit from any actual favourable development beyond the cap. The
yield could therefore be considerably lower than that of similarly structured Notes without a cap.

An Austrian court could appoint a trustee for the Notes to exercise the rights and represent the
interests of Holders on their behalf in which case the ability of Holders to pursue their rights under
the Notes individually may be limited.

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee
Supplementation Act (Kuratorenergénzungsgesetz), a trustee (Kurator) could be appointed by an Austrian
court upon the request of any interested party (e.g. a Holder) or upon the initiative of a competent court, for
the purposes of representing the common interests of the Holders in matters concerning their collective
rights to the extent the rights are endangered due to a lack of joint representation. In particular, this may
occur if insolvency proceedings are initiated against the Issuer, in connection with any amendments to the
Terms and Conditions of the Notes or changes relating to the Issuer, or under other similar circumstances. If
a trustee is appointed, it will exercise the collective rights and represent the interests of the Holders and will
be entitled to make statements on their behalf which shall be binding on all Holders. Where a trustee
represents the interests of and exercises the rights of Holders, this may conflict with or otherwise adversely
affect the interests of individual or all Holders.

If the relevant Terms and Conditions of the Notes provide for the appointment of a Joint
Representative, a Holder may be deprived of its individual right to pursue and enforce its rights
under the relevant Terms and Conditions of the Notes against the Issuer.

If the relevant Terms and Conditions of the Notes provide for the appointment of a Joint Representative,
either in the relevant Terms and Conditions of the Notes or by a majority resolution of the Holders, it is
possible that a Holder may be deprived of its individual right to pursue and enforce its rights under the
relevant Terms and Conditions of the Notes against the Issuer, such right passing to the Joint
Representative who is then exclusively responsible to claim and enforce the rights of all Holders.

The Notes may be subject to write-down or conversion to equity upon the occurrence of a certain
trigger event, which may result in Holders losing some or all of their investment in the Notes
(statutory loss absorption).

The powers provided to "resolution authorities" (in Romania, a separate division within the NBR) include
write-down and conversion powers which may be used prior to or on entry into resolution to ensure that,
inter alia, relevant capital instruments fully absorb losses at the point of non-viability (defined below) of
the issuing institution and/or the group. The relevant resolution authority may also apply the bail-in tool
in resolution with the objective of restoring the capital of the failing institution to enable it to continue to
operate as a going concern. Accordingly, resolution authorities will be required to order the write-down
of such capital instruments on a permanent basis, or convert them into CET 1 items (such as ordinary
shares or other instruments of ownership), at the point of non-viability and before any resolution tool
other than the bail-in tool is made use of (statutory loss absorption). Resolution authorities shall
exercise the write-down or conversion in relation to statutory loss absorption in a way that results in:
(i) CET 1 items being reduced first in proportion to the relevant losses; and (ii) thereafter, if CET 1 is not
sufficient to cover the relevant losses, the principal amount of Additional Tier 1 instruments ("AT 1")
being reduced or converted to cover the relevant losses and recapitalise the entity; and (iii) thereafter, if
CET 1 and AT 1 are not sufficient, the principal amount of Tier 2 instruments ("Tier 2") (such as the
subordinated Notes) being reduced or converted; and in case of a bail-in tool also: (iv) thereafter, if
CET 1, AT 1 and Tier 2 are not sufficient to cover the relevant losses and recapitalise the entity, other
subordinated debt (in accordance with the hierarchy of claims in the normal insolvency proceedings);
and (v) if still insufficient, the rest of eligible liabilities including certain senior debt (such as the senior
Notes) (in accordance with the hierarchy of claims in the normal insolvency proceedings) being reduced
down to zero on a permanent basis or converted. When the bail-in tool is applied for the purpose of
restoring the capital of the institution, write-down or conversion of non-equity instruments into CET 1
items is to be made in the same order.

For the purposes of statutory loss absorption, the point of non-viability is the point at which the following
conditions are met:
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1. the competent authority or the resolution authority determines that the institution is failing or
likely to fail, i.e.:

€) the conditions for the withdrawal of the authorisation by the competent authority are met
or there are objective elements to support a determination that this will be the case in the
near future, including but not limited to because the institution has incurred or is likely to
incur losses that will deplete all or a significant amount of its own funds;

(b) the assets of the institution are or there are objective elements to support a determination
that the assets of the institution will, in the near future, be less than its liabilities;

(c) the institution is or there are objective elements to support a determination that the
institution will, in the near future, be unable to pay its debts or other liabilities as they fall
due;

(d) extraordinary public financial support is required except when the extraordinary public

financial support takes certain forms in order to remedy a serious disturbance in the
economy of a Member State and preserve financial stability; and

2. having regard to timing and other relevant circumstances, there is no reasonable prospect that
any alternative private sector measures, including measures by an institutional protection
scheme, or supervisory action, including early intervention measures or the write-down or
conversion of relevant capital instruments pursuant to Section 1, Chapter VI, Title IV of Law
312/2015 under Romanian law, taken in respect of the institution, would prevent the failure of
the institution within a reasonable timeframe; and

3. in case of the application of the bail-in tool, a resolution action is necessary in the public
interest; or
4, in case of exercising the power to write down or conversion of capital instruments, a group shall be

deemed to be failing or likely to fail where the group infringes, or there are objective elements to
support a determination that the group, in the near future, will infringe, its consolidated prudential
requirements in a way that would justify action by the competent authority including but not limited
to because the group has incurred or is likely to incur losses that will deplete all or a significant
amount of its own funds.

Any write-down or conversion of all or part of the principal amount of any instrument, including accrued
but unpaid interest in respect thereof, in accordance with the bail-in tool or the write-down and
conversion powers would not constitute an event of default under the terms of the relevant instruments.
Consequently, any amounts so written down or converted would be irrevocably lost and the holders of
such instruments would cease to have any claims thereunder, regardless whether or not the institution's
financial position is restored.

Hence, the Notes may be subject to write-down or conversion into CET 1 upon the occurrence of the
relevant trigger event, which may result in Holders losing some or all of their investment in the Notes.
The exercise of any such power is highly unpredictable and any suggestion or anticipation of such
exercise could materially adversely affect the market price of the Notes.

Apart from potentially being subject to resolution tools and powers as set out above, the Issuer may also
be subject to national insolvency proceedings.

In the case of the Issuer's insolvency, deposits have a higher ranking than the claims of the Holders
under the Notes.

Pursuant to Article 234 of Law 85/2014 on insolvency prevention procedures and on insolvency
procedure (the "Insolvency Act"), which implements Article 108 BRRD in Romania, the following
insolvency hierarchy for deposits applies in insolvency proceedings opened in relation to the Issuer:

(a) The following claims have the same ranking, which is higher than the ranking of the claims of
ordinary unsecured, non-preferred creditors: (i) that part of eligible deposits from natural persons
and micro, small and medium-sized enterprises which exceeds the coverage level provided for in
the Deposit Guarantee Act no. 311/2015 ("Legea nr. 311/2015 privind schemele de garantare a
depozitelor si Fondul de garantare a depozitelor bancare"); and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they are not made
through branches (located outside the EU) of institutions established within the EU.
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(b)  The following claims have the same priority ranking, which is higher than the ranking of claims
provided for under point (a) above: (i) covered deposits; and (ii) deposit guarantee schemes
subrogating to the rights and obligations of covered depositors in insolvency.

Furthermore, the implementation of Directive (EU) 2017/2399 in the Insolvency Act leads to a change in the
ranking of certain debt instruments so that unsecured claims have a higher ranking in insolvency
proceedings than unsecured claims under debt instruments with certain features that in turn have a higher
ranking than subordinated claims. Therefore, Holders of senior Notes should bear in mind that in case of
insolvency proceedings opened in relation to the Issuer their claims will also be junior to the claims listed
above in points (a) and (b), and that therefore, they will only receive payment of their claims if and to the
extent that such claims listed above in points (a) and (b) have been discharged in full. Holders of
subordinated Notes and Holders of senior Notes where eligible liabilities format and non-preferred senior
status are applicable should bear in mind that in case of insolvency proceedings their claims are junior to
claims under senior Notes (including those which constitute eligible debt instruments without non-preferred
senior status).

Moreover, according to a proposal for a European Directive amending the BRRD published by the European
Commission on 23 November 2016, ordinary senior unsecured claims should be given preference over
certain other (senior unsecured) claims under the national insolvency hierarchy (the latter category being
referred to as a new " 'non-preferred’ senior class of debt instruments"). Senior Notes where eligible liabilities
format and non-preferred senior status are applicable are intended to refer to such hierarchy in a way that
claims on their principal amount are expressed to be subordinated to other unsecured and unsubordinated
obligations to the extent such other unsecured and unsubordinated obligations enjoy preferred treatment by
law in the event of the insolvency of the Issuer (unless the same effect is achieved by a corresponding
contractual clause on the ranking of the senior Notes where eligible liabilities format and non-preferred
senior status are applicable), all in a view to be eligible for MREL.

Therefore, Holders of senior Notes where eligible liabilities format and non-preferred senior status are
applicable should be prepared that in case of insolvency proceedings opened in relation to the Issuer and in
any comparable proceedings, their claims will, in accordance with the terms of such Notes, be junior to the
claims of Holders of senior Notes where eligible liabilities format is applicable and non-preferred senior
status is not applicable and other senior claims (including senior claims preferred by law as described
above).

The Notes may be subject to other resolution powers which may result in the non-payment of
distributions and/or the principal of the Notes.

Provided that the Issuer meets the applicable conditions for resolution, the resolution authority has
certain resolution powers which it may exercise either individually or in any combination together with or
in preparation of applying a resolution instrument. Such resolution powers in particular include:

() the power to transfer to another entity rights, assets or liabilities of the Issuer (such as the Notes);

(i)  the power to reduce, including to reduce to zero, the nominal value of or outstanding amount due
in respect of eligible liabilities of the Issuer;

(iii)  the power to convert eligible liabilities of the Issuer into ordinary shares or other instruments of
ownership of the Issuer, a relevant parent institution or a bridge institution to which assets, rights
or liabilities of the Issuer are transferred;

(iv) the power to cancel debt instruments issued by the Issuer (such as the Notes);

(v) the power to require the Issuer or a relevant parent institution to issue new shares or other
instruments of ownership or other capital instruments, including preference shares and contingent
convertible instruments; and/or

(vi) the power to amend or alter the maturity of debt instruments (such as the Notes) and other eligible
liabilities issued by the Issuer or the amount of interest payable under such debt instruments and
other eligible liabilities, or the date on which the interest becomes payable, including by
suspending payment for a temporary period.

The exercise of such resolution powers could have a negative impact on the Issuer and/or the Notes.
The Issuer is not prohibited from issuing further debt instruments or incurring further liabilities.

The Terms and Conditions of the Notes place no restriction on the amount of debt that the Issuer may
issue, incur and/or guarantee. Furthermore, the Issuer is not obliged to inform Holders about issuing
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further debt. Issuing or incurring further debt may have a negative impact on the market price of the
Notes and the Issuer's ability to meet all obligations under the issued Notes and may also reduce the
amount recoverable by Holders upon the Issuer's insolvency. If the Issuer's financial situation were to
deteriorate, the Holders could suffer direct and materially adverse consequences, including cancellation
of interest payments and reduction of the principal amount of the Notes and, in case of the Issuer's
liquidation, loss of their entire investment. All of these factors may have a negative impact on the
Holders.

Additional Risks in connection with subordinated Notes

The obligations of the Issuer under subordinated Notes constitute unsecured and subordinated
obligations which are subordinated to the claims of all unsubordinated creditors of the Issuer.

The Issuer may issue subordinated Notes. The obligations of the Issuer in respect of subordinated Notes
constitute unsecured and subordinated obligations. Any claim for repayment of the principal amount of the
subordinated Notes is subordinated to the claims of all unsubordinated creditors. In the event of an
insolvency or liquidation of the Issuer, no amounts will be payable under such subordinated obligations until
the claims of all unsubordinated creditors of the Issuer will have been satisfied in full. Furthermore, the
Terms and Conditions of the subordinated Notes do not give the Holder the right to accelerate the future
scheduled payment of interest or principal.

Claims of the Issuer are not permitted to be offset with and against payment obligations of the Issuer under
the subordinated Notes which are not, and may not become secured or subject to a guarantee or any other
arrangement that enhances the seniority of the claim.

The Holders are exposed to the risk that the Issuer may issue subordinated debt instruments or incur
subordinated liabilities which are senior to the subordinated Notes.

Holders of subordinated Notes are exposed to the risk of subordination not only in respect of unsubordinated
obligations of the Issuer (including, without limitation, senior Notes), but also in respect of subordinated debt
instruments or other subordinated liabilities which the Issuer may (have to) issue or incur and which rank or
are expressed to rank senior to subordinated Notes. This could in particular apply in respect of contractual
bail-in instruments which the Issuer would have to issue for MREL purposes.

To qualify as contractual bail-in instrument, it is required that the instrument (i) contains a contractual term
providing that, where a resolution authority decides to apply the bail-in tool to that institution, the instrument
shall be written down or converted to the extent required before other eligible liabilities are written down or
converted; and (ii) is subject to a binding subordination agreement, in the event of normal insolvency
proceedings ranks below other eligible liabilities and cannot be repaid until other eligible liabilities
outstanding at the time have been settled.

In the event of an insolvency of the Issuer, no amounts will be payable under subordinated Notes until the
claims of any and all such subordinated creditors of the Issuer ranking senior to subordinated Notes will have
been satisfied in full. Similarly, where the resolution authority applied the bail-in tool, subordinated Notes
issued under the Programme would be subject to write down or conversion prior to such other subordinated
creditors of the Issuer ranking senior to subordinated Notes, in accordance with the statutory sequence of
write-down and conversion.

Subordinated Notes may not be early redeemed at the option of the Holders, and any rights of
the Issuer to early redeem or repurchase subordinated Notes are subject to the prior permission
of the competent authority and/or the resolution authority.

The Holders of the subordinated Notes will have no rights to call for the early redemption of their
subordinated Notes and should not invest in the subordinated Notes in the expectation that any early
redemption right will be exercised by the Issuer.

The Issuer may at its sole discretion, early redeem the subordinated Notes at any time either for tax or
regulatory reasons at the Early Redemption Amount plus interest accrued until the date fixed for
redemption. In addition, if such right is foreseen in the Terms and Conditions, the Issuer may at its sole
discretion redeem the subordinated Notes before their stated maturity, but not before five years after the
date of their issuance, on a specified Call Redemption Date at the applicable Call Redemption Amount
plus accrued interest.

Any early redemption and any repurchase of the subordinated Notes is subject to the prior permission of
the Competent Authority and/or the Resolution Authority and compliance with regulatory capital rules
applicable from time to time to the Issuer. Under the CRR, the Resolution Authority may only permit
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institutions to early redeem or repurchase Tier 2 instruments such as the Notes if certain conditions
prescribed by the CRR are complied with. These conditions, as well as a number of other technical rules
and standards relating to regulatory capital requirements applicable to the Issuer, should be taken into
account by the Resolution Authority in its assessment of whether or not to permit any early redemption
or repurchase. It is uncertain how the Resolution Authority will apply these criteria in practice and such
rules and standards may change during the maturity of the Notes. It is therefore difficult to predict
whether, and if so, on what terms, the Resolution Authority will grant its prior permission for any early
redemption or repurchase of the Notes.

Furthermore, even if the Issuer would be granted the prior permission of the Resolution Authority, any
decision by the Issuer as to whether it will early redeem the subordinated Notes will be made at the
absolute discretion of the Issuer with regard to external factors such as the economic and market impact
of exercising an early redemption right, regulatory capital requirements and prevailing market
conditions. The Issuer disclaims, and investors should therefore not expect, that the Issuer will exercise
any early redemption right in relation to the subordinated Notes.

Holders of the subordinated Notes should therefore be aware that they may be required to bear the
financial risks of an investment in the subordinated Notes until their final maturity.

Additional Risks in connection with senior Notes where eligible liabilities format is
applicable

The qualification of the senior Notes where eligible liabilities format is applicable as MREL -
eligible instruments is subject to uncertainty.

Senior Notes where eligible liabilities format is applicable are intended to be MREL-eligible instruments
under the Recovery and Resolution Act. However, there is uncertainty regarding the final substance of
applicable regulation and on how such regulation, once enacted, is to be interpreted and applied and it
is unclear whether senior Notes where eligible liabilities format is applicable will be (or thereafter
remain) MREL-eligible instruments.

As of the date of the Prospectus, no European laws or regulations have been adopted to align MREL
with the TLAC concept as intended by the European Commission. However, the European Commission
proposed directives and regulations (see also the risk factor "New governmental or regulatory
requirements and changes in perceived levels of adequate capitalisation and leverage could subject
BCR to increased capital requirements or standards and require it to obtain additional capital or liquidity
in the future."). While the Terms and Conditions of senior Notes where eligible liabilities format is
applicable are intended to be consistent with the European Commission’s proposals, these proposals
have not yet been interpreted and when finally adopted, applicable regulation in this respect may be
different from regulation set forth in these proposals.

Because of the uncertainty surrounding the substance of final regulation on MREL eligibility, it is unclear
whether the senior Notes where eligible liabilities format is applicable will ultimately be MREL-eligible
instruments. If for any reasons they are not MREL-eligible instruments or if they initially are MREL-
eligible instruments and subsequently become ineligible, then the Issuer may be required to issue other
capital instruments or eligible liabilities to fulfil its MREL (see also the risk factor "The Issuer may not be
able to meet the minimum requirement for own funds and eligible liabilities.") and the senior Notes
where eligible liabilities format is applicable may be redeemed by the Issuer, in accordance with the
Terms and Conditions of the senior Notes where eligible liabilities format is applicable and applicable
regulation (see also the risk factor "Senior Notes where eligible liabilities format is applicable may be
redeemed prior to maturity for regulatory reasons.").

Senior Notes where eligible liabilities format is applicable may be redeemed prior to maturity for
regulatory reasons.

The Issuer may, at its option, redeem senior Notes where eligible liabilities format is applicable in whole,
but not in part, at any time at their Early Redemption Amount, together with interest (if any) accrued to
the date fixed for redemption (exclusive), if the senior Notes where eligible liabilities format is applicable
are excluded from the liabilities eligible for MREL pursuant to the Recovery and Resolution Act on an
unlimited and uncapped basis.

The early redemption of Notes which qualify as eligible liabilities may be subject in the future to the prior
permission of the Resolution Authority. The proposals published by the European Commission provide
that the redemption of eligible liabilities prior to the date of their contractual maturity is subject to the
prior permission of the Competent Authority and/or the Resolution Authority. According to these
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proposals (intended to be reflected under the Terms and Conditions of the senior Notes where eligible
liabilities format is applicable), such consent will be given only if either of the following conditions are
met:

0] on or before such redemption, the institution replaces the instruments with own funds or eligible
liabilities instruments of equal or higher quality at terms that are sustainable for the income
capacity of the institution; or

(i)  the institution has demonstrated to the satisfaction of the Resolution Authority that the own funds
and eligible liabilities of the institution would, following such redemption, exceed the requirements
laid down in the CRR, the CRD IV and the BRRD by a margin that the Competent Authority and/or
the Resolution Authority considers necessary.

It is not possible to predict whether or not senior Notes where eligible liabilities format is applicable will
qualify as MREL-eligible instruments (see the risk factor "The qualification of the senior Notes where
eligible liabilities format is applicable as MREL-eligible instruments is subject to uncertainty.") or if any
further change in the laws or regulations of Romania or the European Union will occur and so lead to
the circumstances in which the Issuer is able to elect to redeem the senior Notes where eligible
liabilities format is applicable, and, if so, whether or not the Issuer will elect to exercise such option to
redeem the senior Notes where eligible liabilities format is applicable or any prior consent of the
Competent Authority and/or the Resolution Authority, if required, will be given. The Issuer may be
expected to redeem senior Notes where eligible liabilities format is applicable on this basis, when its
cost of borrowing is lower than the interest rate on the senior Notes where eligible liabilities format is
applicable. At those times, an investor generally would not be able to reinvest the redemption proceeds
at an effective interest rate as high as the interest rate on the senior Notes where eligible liabilities
format is applicable being redeemed and may only be able to do so at a significantly lower rate.
Potential investors should consider reinvestment risk in light of other investments available at that time.
Early redemption features are also likely to limit the market price of the senior Notes where eligible
liabilities format is applicable. During any period when the Issuer can redeem the senior Notes where
eligible liabilities format is applicable, the market price of the senior Notes where eligible liabilities
format is applicable generally will not rise substantially above the price at which they can be redeemed.
This may also be true prior to any redemption period if the market believes that the senior Notes where
eligible liabilities format is applicable may become eligible for redemption in the near term.

Senior Notes where eligible liabilities format is applicable and acceleration is not applicable
provide for limited events of default.

Holders have no ability to accelerate the maturity of their senior Notes where eligible liabilities format is
applicable and acceleration is not applicable. The Terms and Conditions of the senior Notes where
eligible liabilities format is applicable and acceleration is not applicable do not provide for any events of
default or right to demand for repayment, except that each Holder shall be entitled, if insolvency
proceedings are commenced against assets of the Issuer, to file an application in such court demanding
payment of all principal amounts due under the senior Notes where eligible liabilities format is applicable
and acceleration is not applicable together with accrued interest and any additional amounts payable
under the Terms and Conditions of the senior Notes where eligible liabilities format is applicable and
acceleration is not applicable.

'Non-preferred' senior securities are new types of instruments for which there is no trading
history.

To the Issuer's knowledge, Romanian financial institutions have not yet made any public offers of 'non-
preferred' senior debt instruments. Accordingly, there is no trading history for securities of Romanian
financial institutions with this ranking. Market participants, including credit rating agencies, are in the
initial stages of evaluating the risks associated with 'non-preferred' senior liabilities. The credit ratings
assigned to 'non-preferred' senior securities such as the senior Notes where eligible liabilities format
and non-preferred senior status are applicable may change as the credit rating agencies refine their
approaches, and the value of such securities may be particularly volatile as the market becomes more
familiar with them. It is possible that, over time, the credit ratings and value of 'non-preferred’' senior
securities such as the senior Notes where eligible liabilities format and non-preferred senior status are
applicable will be lower than those expected by investors at the time of issuance of the senior Notes
where eligible liabilities format and non-preferred senior status are applicable. If so, Holders may incur
losses in respect of their investments in senior Notes where eligible liabilities format and non-preferred
senior status are applicable.
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GENERAL DESCRIPTION OF THE PROGRAMME

The following description provides an overview of certain terms and conditions of the Notes and possible
features of the Notes. Potential investors should note that information relating to a specific issue of Notes
that is not yet known at the date of this Prospectus, including, but not limited to, the issue price, the date
of the issue, the level of the interest rate (if any), the type of interest payable (if any), the maturity date and
other details significantly affecting the economic assessment of the Notes is not contained in this section of
the Prospectus but in the relevant Final Terms. Consequently, the following description does not
contain all information relating to the Notes. Any investment decision by an investor should
therefore be made only on the basis of full information on the Issuer and on the Notes to be offered
which is set out in this Prospectus, any supplement hereto and the relevant Final Terms for such
Notes, which have to be read together with this Prospectus (including the relevant Terms and
Conditions of the Notes).

Capitalised terms used and not otherwise defined in this section "General Description of the Programme"
shall have the respective meanings assigned to such terms in the section entitled "Terms and Conditions of
the Notes". Under the Programme, and subject to any applicable legal or regulatory restrictions and
requirements of relevant central banks, monetary or other authorities, the Issuer may from time to time issue
Notes denominated in Euro ("EUR") or RON, which term refers to the legal currency of Romania) (each, a
"Specified Currency").

The maximum aggregate principal amount of all Notes from time to time outstanding under the Programme
will not exceed Euro 3,000,000,000 (or its equivalent in any other currency, calculated as described in the
programme agreement dated 28 January 2019 and made between the Issuer and the Dealers (the
"Programme Agreement")) (the "Programme Limit"). The Issuer may increase the Programme Limit in
accordance with the terms of the Programme Agreement and the provision of such conditions precedent
(including the preparation of a supplement to this Prospectus or a new prospectus) as the Dealers or the
relevant competent authority may require for the purpose of listing any Notes to be issued under the
increased Programme on the regulated market of a stock exchange located in a Member State of the EEA.

The Notes may be issued on a continuous basis and placed either directly by the Issuer or by one or more of
the Dealers specified on the cover page of this Prospectus and any additional Dealer appointed under the
Programme from time to time by the Issuer, which appointment may be for a specific issue or on an ongoing
basis (each a "Dealer” and, together, the "Dealers"). References in this Prospectus to the "relevant Dealer"
shall, in the case of an issue of Notes being (or intended to be) subscribed by one Dealer only, refer to such
Dealer and, in the case of an issue of Notes being (or intended to be) subscribed by more than one Dealer,
to all Dealers agreeing to subscribe such Notes.

The Notes will be issued in any denomination, save that the minimum denomination of any Notes will be
Euro 1,000 or its foreign currency equivalent on the relevant date of issue or such amount as may be allowed
or required from time to time by the relevant central bank (or equivalent body) or any laws or regulations
applicable to the relevant Specified Currency. In the following, Notes with a minimum denomination of at
least Euro 100,000 or its foreign currency equivalent will be referred to as "Wholesale Notes".

Notes may, subject to certain selling restrictions, be distributed by way of public offers or private placements
and, in each case, either directly by the Issuer or on a syndicated or non-syndicated basis. The Issuer may
offer Notes to all types of investors, including eligible counterparties, professional clients and retail clients
using all available distribution channels taking into account requirements to conduct an appropriateness test
(if applicable) (all as more fully set out/described in MiFID Il and the MIFID Il Product Governance Rules) in
any jurisdiction where the legal and further requirements for offering securities are fulfilled. If offers are being
made simultaneously in the markets of two or more countries, the Issuer generally does not reserve any
tranches of Notes for certain of these.

Under the Programme, the Issuer may issue Notes which bear (i) a fixed rate income throughout their entire
term (the "Fixed Rate Notes"), (ii) floating rate income throughout their entire term determined on the basis
of a reference interest rate or a reference rate (the "Floating Rate Notes"), (iii) a fixed rate income followed
by (a) another fixed rate income, which shall be determined on the basis of a reference rate (the "Fixed to
Fixed Rate Notes"), or (b) a floating rate income, which shall be determined on the basis of a reference
interest rate or a reference rate (the "Fixed to Floating Rate Notes"), or (iv) without periodic interest
payments ("Zero Coupon Notes"). The International Notes are governed by Austrian law and the Domestic
Notes are governed by Romanian law.
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International Notes will be issued in bearer form and Domestic Notes will be issued in registered form. The
Notes will be issued as (i) senior notes where eligible liabilities format is not applicable; (ii) senior notes
where eligible liabilities format is applicable and non-preferred senior status is not applicable; (iii) senior
notes where eligible liabilities format and non-preferred senior status are applicable; and (iv) subordinated
notes.

International Notes will and Domestic Notes may be issued in tranches (each a "Tranche"), each Tranche
consisting of Notes which are identical in all respects. One or more Tranches, which are expressed to be
consolidated and form a single series and are identical in all respects except that (i) International Notes may
have different issue dates, issue prices, interest commencement dates and dates for first interest payments
(if any) and (i) Domestic Notes may have different issue dates only, shall form a series (the "Series") of
Notes. Further tranches of Notes may be issued as part of existing Series of Notes.

The terms and conditions applicable to each Tranche of Notes (the "Conditions") will be set out in a
document specific to such Tranche referred to as the Final Terms, a form of which is set out in this
Prospectus. Each set of Final Terms prepared in connection with Notes that are publicly offered or admitted
to trading on a Market will be available, during usual business hours on any weekday (Saturdays, Sundays
and public holidays excepted), for inspection at the registered office of the Issuer and the specified offices of
the Paying Agents.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par (as specified
in the relevant Final Terms). The issue price and the amount of the relevant Notes will be determined before
filing of the relevant Final Terms of each Tranche, based on then prevailing market conditions. Where for a
particular Tranche the issue price or aggregate principal amount are not fixed at the time of issue, the Final
Terms shall describe the procedures for calculation and publication of such information.

Application may be made for the Programme and/or the Notes to be admitted to the Austrian Market of the
Vienna Stock Exchange (Wiener Borse). Application may also be made to admit such Notes to trading on the
Romanian Market of the BVB (Bursa de Valori Bucuresti S.A.). Notes to be issued under the Programme
may also be included in a multilateral trading facility of BVB or the Vienna Stock Exchange or may not be
listed at all.

Notes will be accepted for clearing through the Clearing System as specified in the applicable Final Terms.
The Clearing System for Domestic Notes is operated by the Romanian Central Depository. For International
Notes, the Clearing System is operated by OeKB. If the Notes are intended to be held in a manner which
would allow Eurosystem eligibility, the International Notes will be deposited upon issue as a classical global
note with OeKB. Depositing the Notes in a manner which would allow Eurosystem eligibility does not
necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem monetary policy and
intra-day credit operations by the Eurosystem either upon issue or at any or all times during their life. Such
recognition will depend upon satisfaction of the Eurosystem eligibility criteria.

The Notes will be freely transferable in accordance with the applicable provisions of the relevant Clearing
System.

In general, and unless specified otherwise in the relevant Final Terms, Erste Group Bank AG, Am
Belvedere 1, 1100 Vienna, Austria will act as fiscal agent and principal paying agent (the "Fiscal Agent") in
relation to International Notes and Banca Comerciala Roméana S.A., 15 Calea Victoriei, 030023 Bucharest 3,
Romania will act as principal paying agent (the "Principal Paying Agent") in relation to Domestic Notes.
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FORM OF THE NOTES

International Notes

Each Tranche of Notes will be in the form of a classical global note (the "Global Note"), without interest
coupons, which will be delivered on or prior to the issue date of the Tranche to OeKB (the "Clearing
System™) or a (common) depositary of the Clearing System.

Terms and Conditions of the Notes applicable to the Notes

The Terms and Conditions of the Notes applicable to any Global Note will be attached to such Global Note,
all as more fully described in the section "Terms and Conditions of the Notes (German and English
language)".

Domestic Notes

The Notes of each Tranche shall be issued in registered, book-entry form. The record of the Notes of each
Tranche shall be kept by the Romanian Central Depository based on an agreement concluded between the

Issuer and the Romanian Central Depository in accordance with the Terms and Conditions of the Notes (the
"Holders' Registry").

Payments of principal, interest and any other amount in respect of the Notes will be made to the persons
shown on the Holders' Registry at the Payment Reference Date (as defined in the Terms and Conditions of
the Notes) as the registered holder of the Notes.
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CONSENT TO THE USE OF THIS PROSPECTUS

The Final Terms will specify that either (i) none of the Dealers and/or financial intermediaries, or (ii) only one
Dealer or financial intermediary or several Dealers and/or financial intermediaries named in the relevant Final
Terms (“Individual Consent"), or (iii) each of the Dealers and/or financial intermediaries ("General
Consent") subsequently reselling or finally placing Notes issued under the Programme is/are entitled to use
this Prospectus and the relevant Final Terms in connection with the subsequent resale or final placement of
the relevant Notes.

In case the Issuer has given its Individual Consent or General Consent to the use of this Prospectus and the
relevant Final Terms, the following shall apply:

The Final Terms will specify that (in the case of the Issuer's Individual Consent) only one or several Dealers
and/or financial intermediaries named in the relevant Final Terms or (in the case of the Issuer's General
Consent) each of the Dealers and/or financial intermediaries subsequently reselling or finally placing the
Notes issued under the Programme is/are entitled to use this Prospectus in Austria, Romania and/or such
other Member State of the EEA whose competent authorities have been notified of the approval of this
Prospectus for the subsequent resale or final placement of the relevant Notes during the respective offer
period (all as determined in the relevant Final Terms) during which subsequent resale or final placement of
the relevant Notes can be made, provided however, that the Prospectus is still valid in accordance with § 6a
KMG which implements the Prospectus Directive. The Issuer accepts responsibility for the information given
in this Prospectus also with respect to such subsequent resale or final placement of the relevant Notes for
which it has given its Individual Consent or General Consent.

This Prospectus may only be delivered to potential investors together with all supplements published before
such delivery. Any supplement to this Prospectus is available for viewing in electronic form on the website of
the Issuer (www .bcr.ro).

In the relevant Final Terms, the Issuer can determine further conditions attached to its consent which are
relevant for the use of this Prospectus. The Issuer reserves the right to withdraw its consent to use this
Prospectus at any time, which withdrawal will be (i) published on the website of the Issuer (www .bcr.ro) and
(i) communicated to the relevant Dealers and/or relevant further financial intermediaries.

When using this Prospectus and the relevant Final Terms, each Dealer and/or relevant further financial
intermediary must make certain that it complies with all applicable laws and regulations in force in the
respective jurisdictions.

In the event of an offer being made by a Dealer and/or a further financial intermediary the Dealer
and/or the further financial intermediary shall provide information to investors on the terms and
conditions of the offer at the time of that offer.

In case the Issuer has given its Individual Consent to the use of this Prospectus and the relevant Final Terms
any new information with respect to any Dealers and/or financial intermediaries unknown at the time this
Prospectus was approved or the relevant Final Terms were filed with the relevant competent
authority/authorities will be published on the website of the Issuer under www .bcr.ro.

In case the Issuer has given its General Consent to the use of this Prospectus and the relevant Final
Terms any Dealer and/or further financial intermediary using this Prospectus and the relevant Final
Terms shall state on its website that it uses this Prospectus in accordance with this consent and the
conditions attached to this consent.
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TERMS AND CONDITIONS OF THE NOTES
(GERMAN AND ENGLISH LANGUAGE VERSIONS)

General

The Conditions will be constituted by the relevant set of terms and conditions set out in the section entitled
"Terms and Conditions of the Notes" (the "Terms and Conditions") as further specified by the relevant Final
Terms as described below.

Sets of Terms and Conditions

A separate set of Terms and Conditions shall apply to each type of Notes, as set out below. The Final Terms
shall provide for the Issuer to choose among the following options:

Option | - Terms and Conditions for Notes with a fixed interest rate;

Option Il - Terms and Conditions for Notes with a floating interest rate;

Option Il - Terms and Conditions for Notes with a fixed to fixed or a fixed to floating interest rate; and

Option IV - Terms and Conditions for Notes without periodic interest payments.

Documentation of the Conditions

The Issuer shall document the Conditions in any of the following ways:

The Final Terms shall determine whether Option I, Option II, Option Il or Option IV and whether
certain further options contained in Option I, Option II, Option Il or Option IV shall be applicable to
the individual issue of Notes by replicating the relevant provisions of, and completing the relevant
placeholders set out in, Option I, Option I, Option 11l or Option IV in the Final Terms. The replicated
and completed provisions of the set of Terms and Conditions alone shall constitute the Conditions
(the "Integrated Conditions"). The Issuer shall document the Conditions in this way if the Notes
shall be publicly offered, in whole or in part, or initially distributed, in whole or in part, to non-qualified
investors. In case of International Notes, the Integrated Conditions shall be attached to each global
note representing the Notes of the relevant Tranche. In case of Domestic Notes, the Final Terms
containing the Integrated Conditions will be made available by publication on the website of BVB
(www .bvb.ro) and on the website of the Issuer (www .bcr.ro) and will be obtainable free of charge
during usual business hours on any weekday (Saturdays, Sundays and public holidays excepted) at
the registered office of the Issuer.

Alternatively, the Final Terms shall determine whether Option I, Option II, Option Ill or Option IV and
whether certain further options contained in Option [, Option Il, Option Il or Option IV shall be
applicable to the individual issue of Notes by only making reference to the specific sections of the
relevant set of Terms and Conditions. The Final Terms and the relevant set of Terms and Conditions
(the "Long-form Conditions"), taken together, shall constitute the Conditions. In case of
International Notes, the Final Terms and the Long-form Conditions shall be attached to each global
note representing the Notes of the relevant Tranche. In case of Domestic Notes, the Final Terms and
the Long-form Conditions will be obtainable free of charge during usual business hours on any
weekday (Saturdays, Sundays and public holidays excepted) at the registered office of the Issuer
and, in case the Domestic Notes are admitted to trading on the Romanian Market operated by BVB,
will be made available by publication on the website of BVB (www .bvb.ro).

Determination of Options / Completion of Placeholders

The Final Terms shall determine whether Option I, Option II, Option 11l or Option 1V shall be applicable to the
individual issue of Notes. Each set of Terms and Conditions constituting Option |, Option Il, Option Il or
Option 1V contains certain further options (indicated by instructions and explanatory notes set out in square
brackets within the text of the relevant Option) as well as placeholders (characterised by square brackets
which include the relevant items) which shall be determined by the Final Terms as follows:
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Determination of Options

The Issuer shall determine which options shall be applicable to the individual issue of Notes by either
replicating the relevant provisions in the Final Terms or by making reference in the Final Terms to the
relevant sections of the relevant set of Terms and Conditions. If the Final Terms do not replicate or make
reference to an alternative or optional provision (as set out in the relevant set of Terms and Conditions) such
provision shall be deemed to have been deleted from the Conditions.

Completion of Placeholders

The Final Terms shall specify the information completing the placeholders in the relevant set of Terms and
Conditions. In case the provisions of the Final Terms and the relevant set of Terms and Conditions, taken
together, shall constitute the Conditions the relevant set of Terms and Conditions shall be deemed to have
been completed by the information contained in the Final Terms as if such information were inserted in the
placeholders of such provisions.

In that case, all instructions and explanatory notes and text set out in square brackets in the relevant set of
Terms and Conditions and any footnotes and explanatory text set out in the Final Terms shall be deemed to
have been deleted from the Conditions.

Language of the Terms and Conditions and of the Conditions

The Terms and Conditions have been prepared in the German and the English language. The following shall
apply with regard to the language in which the Conditions shall be prepared:

- The Conditions may be prepared either in the German language (with or without a non-binding
English language translation) or in the English language (with or without a non-binding German
language translation).

- In the case of International Notes which shall be (a) publicly offered, in whole or in part, in a country
where German is the primary language or (b) initially distributed, in whole or in part, to non-qualified
investors in a country where German is the primary language, the Conditions, will, in general, be
prepared in the German language. If, in the event of such public offer or distribution to non-qualified
investors, however, the Conditions will be prepared in the English language, a non-binding German
language translation of the Conditions shall be available from the principal offices of the Fiscal Agent
and the Issuer as specified at the end of this Prospectus.

- In the case of Domestic Notes, English will be the binding language.

- In the section entitled "Terms and Conditions of the Notes", no German language translation is
provided for those provisions of the Terms and Conditions which are governed by Romanian law.

65



TERMS AND CONDITIONS OF THE NOTES
GERMAN LANGUAGE VERSION
(DEUTSCHSPRACHIGE FASSUNG DER
EMISSIONSBEDINGUNGEN)

Die Emissionsbedingungen der Schuldverschreibungen
sind nachfolgend in vier Optionen aufgefiihrt.

"Option I" umfasst den Satz an Emissionsbedingungen,
der auf Schuldverschreibungen mit einem festen
Zinssatz Anwendung findet.

"Option II" umfasst den Satz an Emissionsbedingungen,
der auf Schuldverschreibungen mit einem variablen
Zinssatz Anwendung findet.

"Option n umfasst den Satz an
Emissionsbedingungen, der auf Schuldverschreibungen
Anwendung findet, die zun&chst einen festen Zinssatz
haben, der entweder von einem anderen festen Zinssatz
oder einem variablen Zinssatz abgeldst wird.

"Option v umfasst den Satz an
Emissionsbedingungen, der auf Schuldverschreibungen
ohne periodische Verzinsung Anwendung findet.

Jeder Satz an Emissionsbedingungen enthélt bestimmte
weitere  Optionen, die durch Instruktionen und
Erklarungen in eckigen Klammern gekennzeichnet sind.

In den Endglltigen Bedingungen wird die Emittentin
festlegen, ob Option I, Option II, Option Il oder Option IV
(einschlieBlich  der jeweils in diesen Optionen
enthaltenen weiteren Optionen) fir die jeweilige
Emission von Schuldverschreibungen Anwendung
findet, indem entweder die maRgeblichen
Bestimmungen der mafgeblichen Option wiederholt
werden (falls im Folgenden auf diese Darstellungsweise
der Emissionsbedingungen Bezug genommen werden
soll, wird der Begriff "konsolidierte Bedingungen"
verwendet) oder auf die mal3geblichen Bestimmungen
der mafgeblichen Option verwiesen wird (falls im
Folgenden  auf diese  Darstellungsweise  der
Emissionsbedingungen Bezug genommen werden soll,
wird der Begriff "nichtkonsolidierte Bedingungen”
verwendet).

Soweit die Emittentin zum Zeitpunkt der Billigung
dieses Prospekts keine Kenntnis von bestimmten
Angaben hatte, die auf eine einzelne Emission von
Schuldverschreibungen anwendbar sind, enthalt
dieser Prospekt Platzhalter in eckigen Klammern, die
die  malgeblichen durch die Endgultigen
Bedingungen zu vervollstdndigenden Angaben
enthalten.
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TERMS AND CONDITIONS OF THE NOTES
ENGLISH LANGUAGE VERSION

The Terms and Conditions of the Notes are set forth
below in four options:

"Option I" comprises the set of Terms and Conditions
that shall apply to Notes with a fixed interest rate.

"Option II" comprises the set of Terms and Conditions
that shall apply to Notes with a floating interest rate.

"Option IlI" comprises the set of Terms and Conditions
that shall apply to Notes which commence with a fixed
interest rate which is superseded by either a different
fixed interest rate or a floating interest rate.

"Option IV" comprises the set of Terms and Conditions
that shall apply to Notes without periodic interest
payments.

Each set of Terms and Conditions contains certain
further options, which have been marked by instructions
and explanatory notes set out in square brackets.

In the Final Terms, the Issuer shall determine whether
Option |, Option Il, Option Il or Option IV (including the
further options contained therein) shall be applicable to
an individual issue of Notes, either by replicating the
relevant provisions of the relevant Option (if, in the
following, reference shall be made to this style of
documenting the Terms and Conditions the term
"Integrated Conditions" will be used) or by making
reference to the relevant provisions of the relevant
Option (if, in the following, reference shall be made to
this style of documenting the Terms and Conditions the
term "Long-form Conditions" will be used).

To the extent that upon the approval of this
Prospectus the Issuer had no knowledge of certain
items which are applicable to an individual issue of
Notes, this Prospectus contains placeholders set
out in square brackets which include the relevant
items that will be completed by the Final Terms.



OPTION |

Option | — Notes with a Fixed Interest Rate

[OPTION I — EMISSIONSBEDINGUNGEN FUR
SCHULDVERSCHREIBUNGEN MIT EINEM
FESTEN ZINSSATZ:

§1
WAHRUNG, STUCKELUNG, FORM,
DEFINITIONEN

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

(1) Wahrung, Stickelung. Diese Tranche (die
"Tranche") von Schuldverschreibungen (die
"Schuldverschreibungen™) wird von der Banca
Comerciala Roméana S.A., 15 Calea Victoriei,
030023 Bukarest 3, Rumanien (die "Emittentin™) in
[festgelegte Wahrung einfligen] ("[Abkirzung
der festgelegten Wahrung einfligen]" oder die
"festgelegte Wahrung") im Gesamtnennbetrag
von [festgelegte Wahrung und
Gesamtnennbetrag einfugen] (in  Worten:
[Gesamtnennbetrag in Worten einfligen]) in der
Stuckelung von [festgelegte Wahrung und
festgelegte Stickelung einfiigen] (die
"festgelegte Stickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten auf
den Inhaber.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfugen:
[Absichtlich ausgelassen.]]

[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:

(3) Globalurkunde. Die Schuldverschreibungen
sind durch eine klassische Globalurkunde (die
"Globalurkunde™) ohne Zinsscheine verbrieft; der
Zinszahlungsanspruch im Zusammenhang mit den
Schuldverschreibungen ist durch die
Globalurkunde mitverbrieft. Die Globalurkunde wird
von ordnungsgemal bevollméchtigten Vertretern
der Emittentin unterschrieben und von der
Emissionsstelle oder in deren Namen mit einer
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[OPTION | — TERMS AND CONDITIONS FOR
NOTES WITH A FIXED INTEREST RATE:

§1
CURRENCY, DENOMINATION, FORM,
CERTAIN DEFINITIONS

[In case of Notes governed by Austrian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comerciala Roméana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer") in [insert specified currency] ("[insert
abbreviation of specified currency]” or the
"Specified Currency") in the aggregate principal
amount of [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified  denomination] (the  "Specified
Denomination™).

(2) Form. The Notes are being issued in bearer
form.]

[In case of Notes governed by Romanian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comerciala Romana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer") in [insert specified currency] (“[insert
abbreviation of specified currency]” or the
"Specified Currency”) in the aggregate principal
amount of up to [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified denomination] (the "Specified
Denomination").

(2) Form. The Notes are being issued in registered
form (book entry, dematerialised, nominative).]

[In case of Notes governed by Austrian law
insert:

(3) Global Note. The Notes are represented by a
classical global note (the "Global Note") without
coupons; the claim for interest payments under the
Notes is represented by the Global Note. The
Global Note shall be signed by authorised
representatives of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and coupons will not be issued.



Kontrollunterschrift versehen. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(4) Clearingsystem. Die Globalurkunde wird von
dem oder im Namen des Clearingsystems
verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfllt
sind. "Clearingsystem" bezeichnet OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich
und jeden Funktionsnachfolger.

(5) Glaubiger von  Schuldverschreibungen.
"Glaubiger" bezeichnet jeden Inhaber von
Miteigentumsanteilen oder anderen vergleichbaren
Rechten an der Globalurkunde, die in
Ubereinstimmung mit den Bestimmungen des
Clearingsystems auf einen neuen Glaubiger
Ubertragen werden kénnen.]

[Im Fall von Schuldverschreibungen,
ruméanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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(4) Clearing System. The Global Note will be kept
in custody by or on behalf of the Clearing System
until all obligations of the Issuer under the Notes
have been satisfied. "Clearing System" means
OeKB CSD GmbH, Strauchgasse 1-3, 1010
Vienna, Austria and any successor in such
capacity.

(5) Holder of Notes. "Holder" means any holder of
a proportionate co-ownership or other comparable
right in the Global Note which may be transferred
to a new Holder in accordance with the provisions
of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(3) Title to the Notes. [In case of Notes admitted
to trading on the spot regulated market or an
alternative trading system operated by Bursa
de Valori Bucuresti S.A. insert: Upon issuance of
the Notes, each Holder acquiring Notes shall be
registered in a registry (the "Holders' Registry")
kept by Depozitarul Central S.A., 34-36 Carol |
Boulevard, floors 3, 8 and 9, Bucharest 2, Romania
(the "Romanian Central Depository") based on
an agreement (the "Depository Agreement")
concluded between the Issuer and the Romanian
Central Depository]. [In case of Notes which are
not admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: Upon issuance of the Notes, each Holder
acquiring Notes shall be registered by the Issuer in
a registry (the "Holders' Registry") kept by the
Issuer. Immediately thereafter, the Issuer shall,
based on an agreement (the "Depository
Agreement") concluded between the Issuer and
Depozitarul Central S.A., 34-36 Carol | Boulevard,
floors 3, 8 and 9, Bucharest 2, Romania (the
"Romanian Central Depository"), transfer the
Holders' Registry kept by it to the Romanian
Central Depository].

(4) Clearing System. "Clearing System" means
the Romanian Central Depository and any
successor in such capacity.

(5) Holder of Notes. "Holder" means any holder of
Notes who is registered in the Holders' Registry.
The title to the Notes will be transferred in
accordance with the applicable law and with the
rules of the Clearing System by registration in the
Holders' Registry. [In case of Notes that are not
admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: The Holders are solely responsible to carry



([®]) Geschéftstag. "Geschéftstag" bezeichnet
einen Kalendertag (aul’er einem Samstag oder
Sonntag), an dem [soweit erforderlich einfligen:
Geschéftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fir den allgemeinen
Geschaftsverkehr (einschlielich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind] [soweit erforderlich einfligen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolgesystem ("TARGET") gedffnet ist].

§2
STATUS

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
keine Anwendung findet oder bei denen das
Format far bericksichtigungsfahige
Verbindlichkeiten Anwendung findet und der
nicht bevorrechtigte nicht nachrangige Status
keine Anwendung findet, einfugen:

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
Anwendung findet und der nicht bevorrechtigte
nicht nachrangige Status keine Anwendung
findet, einfligen:

(1) Status.]

Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin und haben den
gleichen Rang untereinander, und (soweit nicht
gesetzliche Ausnahmen anwendbar sind und ohne
das Vorgenannte einzuschranken) die
Zahlungspflichten der Emittentin gemafld den
Schuldverschreibungen haben den gleichen Rang
wie alle anderen gegenwartigen und zukunftigen
unbesicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin.]

[Im Fall von nicht nachrangigen Schuld-
verschreibungen, bei denen das Format fur
bertcksichtigungsfahige Verbindlichkeiten und
der nicht bevorrechtigte nicht nachrangige
Status Anwendung finden, einfiigen:

(1) Status.

(8) Zweck der Schuldverschreibungen ist es, auf
den "Mindestbetrag an  Eigenmitteln  und
berticksichtigungsfahigen Verbindlichkeiten"
(Minimum Requirement for Own Funds and Eligible
Liabilities — MREL) gemalR [allféllige spezielle
Bestimmung einfiigen] des Sanierungs- und
Abwicklungsgesetzes anrechenbar zu sein.
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out all acts and formalities required for registration
with the Holders' Registry.]]

([®]) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [insert, as applicable: commercial banks
and foreign exchange markets settle payments and
are open for general business (including dealings
in foreign exchange and foreign currency deposits)
in [insert all relevant financial centres]] [insert,
as applicable: [and] the Trans-European
Automated Real-time Gross Settlement Express
Transfer System 2 or its successor ("TARGET") is
open].

§2
STATUS

[In case of senior Notes where eligible liabilities
format is not applicable or where eligible
liabilities format is applicable and non-
preferred senior status is not applicable, insert:

[In case of senior Notes where eligible liabilities
format is applicable and non-preferred senior
status is not applicable, insert:

(1) Status.]

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) 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.]

[In case of senior Notes where eligible liabilities
format and non-preferred senior status are
applicable, insert:

(1) Status.

(a) The Notes have the purpose to count against
the "minimum requirement for own funds and
eligible liabilities" (MREL) pursuant to [insert
specific provision (if any)] of the Recovery and
Resolution Act.



Wobei:

"Sanierungs- und Abwicklungsgesetz
bezeichnet das ruménische Gesetz 312/2015 uber
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen und zur Anderung und
Erganzung bestimmer normativer Rechtsakte
finanzieller Materien in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahme auf
die maRgeblichen Paragraphen des Sanierungs-
und Abwicklungsgesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

(b) Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander
und mit allen anderen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Aber als nicht-bevorzugte
vorrangige Verbindlichkeiten der Emittentin (i)
gehen Anspriuche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der
Emittentin  nach, die nicht gemaR ihren
Bedingungen gleichrangig mit den
Verbindlichkeiten der Emittentin gem&R den
Schuldverschreibungen sind, oder (i) gehen
Anspriche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der
Emittentin nach, wenn und soweit diesen
unbesicherten und nicht nachrangigen
Verbindlichkeiten im Fall der Insolvenz der
Emittentin aufgrund gesetzlicher Bestimmungen
ein Vorrang eingerdumt wird, wobei sie jedoch in
jedem Fall vorrangig gegenuber Instrumenten des
Erganzungskapitals (Tier 2) gemaf Artikel 63 CRR
und vorrangig gegentber nachrangigen
Schuldtiteln der Emittentin, die im Rang vor
Erganzungskapital (Tier 2) stehen, sind.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europdischen Parlaments
und des Rates vom 26.Juni 2013 Uber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und  zur  Anderung  der
Verordnung (EV) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die mafigeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.]

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur bericksichtigungsfahige Verbindlichkeiten
und der Aufrechnungsausschluss Anwendung
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Where:

"Recovery and Resolution Act" means the
Romanian Law 312/2015 on recovery and
resolution of credit institutions and investment firms
and for amending and supplementing certain
normative acts of financial matter as amended or
replaced from time to time, and any references to
relevant sections of the Recovery and Resolution
Act include references to any provisions of law
amending or replacing such sections from time to
time.

(b) The obligations under the Notes constitute
direct, unconditional, unsecured and
unsubordinated obligations of the Issuer ranking
pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations
of the Issuer. However, as non-preferred senior
obligations of the Issuer, (i) claims on the principal
amount under the Notes are subordinated to other
unsecured and unsubordinated obligations of the
Issuer which do not, pursuant to their terms, rank
pari passu with the Issuer's obligations under the
Notes, or (ii) claims on the principal amount under
the Notes are subordinated to other unsecured and
unsubordinated obligations of the Issuer if and to
the extent such unsecured and unsubordinated
obligations enjoy preferred treatment by law in the
event of the insolvency of the Issuer, but are in
each case senior to Tier 2 instruments pursuant to
Article 63 CRR and senior to any subordinated
debt of the Issuer ranking prior to Tier 2.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.]

[In case of senior Notes where eligible liabilities
format and Exclusion of Set Off are applicable,
insert:

(2) Exclusion of Set Off. Claims of the Issuer are



finden, einfligen:

(2) Aufrechnungsausschluss. Forderungen der

Emittentin darfen nicht gegen
Ruckzahlungspflichten der Emittentin  gemaf
diesen  Schuldverschreibungen  aufgerechnet

werden und fur die Schuldverschreibungen dirfen
keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.]

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur bericksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfligen:

([3]) Nachtragliche Anderungen des Ranges und
der Laufzeit sowie von Kindigungsfristen.
Nachtraglich  kénnen die Rangstellung der
Schuldverschreibungen nicht geédndert sowie die

Laufzeit der Schuldverschreibungen und jede
anwendbare  Kindigungsfrist  nicht  verkirzt
werden.]

[Im Fall von nachrangigen

Schuldverschreibungen einfligen:

Die Schuldverschreibungen begriinden direkte,
unbesicherte und nachrangige Verbindlichkeiten
der Emittentin und haben den gleichen Rang
untereinander. Die Emittentin behélt sich das Recht
vor, nachrangige Schuldtitel jeder Art zu begeben,
die im Rang vor den Schuldverschreibungen
stehen.

Die Schuldverschreibungen stellen Instrumente
des Erganzungskapitals (Tier 2) gemalfd Artikel 63
CRR dar und haben eine Mindestlaufzeit von flnf
Jahren.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26.Juni 2013 Uber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und  zur  Anderung  der
Verordnung (EV) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und  jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die mafigeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.
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not permitted to be offset against repayment
obligations of the Issuer under these Notes and no
contractual collateral may be provided by the
Issuer or a third person for the liabilities constituted
by the Notes.]

[In case of senior Notes where eligible liabilities
format is applicable, insert:

([3]) Subsequent Modifications of the Ranking and
the Term as well as any Notice Periods. No
subsequent agreement may modify the ranking of
the Notes or shorten the term of the Notes or any
applicable notice period.]

[In case of subordinated Notes insert:

The Notes constitute direct, unsecured and
subordinated obligations of the Issuer and rank pari
passu among themselves. The Issuer reserves the
right to issue subordinated debt of any kind that
ranks prior to the Notes.

The Notes constitute Tier 2 instruments pursuant to
Article 63 CRR and have a minimum maturity of
five years.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.



Im Falle der Insolvenz oder Liquidation der
Emittentin stehen die Zahlungsverpflichtungen der
Emittentin gemaR den Schuldverschreibungen im
Rang nach den nicht nachrangigen Glaubigern der
Emittentin und den nachrangigen Glaubigern der

Emittentin, deren Anspriche gemafl ihren
Bedingungen vorrangig gegeniber den
Schuldverschreibungen sind oder vorrangig

gegenuber den Schuldverschreibungen bezeichnet
werden, und sie werden vorrangig gegentiber den
Ansprichen von Aktionaren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals
(Common Equity Tier 1) gemal Artikel 28 CRR
sowie Inhabern von Instrumenten des zuséatzlichen
Kernkapitals (Additional Tier 1) gemaR Artikel 52
CRR der Emittentin und allen anderen
nachrangigen Verbindlichkeiten der Emittentin sein,
die gemdal? ihren Bedingungen nachrangig
gegeniber den Schuldverschreibungen bezeichnet
werden.

Forderungen der Emittentin durfen nicht gegen
Rickzahlungspflichten der Emittentin - geman
diesen Schuldverschreibungen aufgerechnet
werden und fur die Schuldverschreibungen dirfen
keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.
Durch nachtragliche Vereinbarung darf weder die
Nachrangigkeit gemafl diesem § 2 eingeschrénkt

werden, noch darf die Falligkeit der
Schuldverschreibungen, geandert werden.]

§3

ZINSEN
[Im Fall von Schuldverschreibungen ohne

Wechsel des Zinssatzes bis zum Félligkeitstag
einfugen:

(1) Zinssatz und Zinszahltage. Die
Schuldverschreibungen werden auf der Grundlage
ihres ausstehenden Gesamtnennbetrags verzinst,
und zwar vom [Verzinsungsbeginn einflgen]
(der "Verzinsungsbeginn") (einschlie3lich) bis
zum Falligkeitstag (wie in 85 (1) definiert)
(ausschlieBlich) mit [Zinssatz einfiugen] % per
annum.]

[Im Fall von Stufenzinsschuldverschreibungen
einfugen:

(1) Zinssatz und Zinszahltage. Die
Schuldverschreibungen werden auf der Grundlage
ihres ausstehenden Gesamtnennbetrags verzinst,
und zwar vom [Verzinsungsbeginn einfligen]
(der "Verzinsungsbeginn") (einschlie3lich) bis
zum Falligkeitstag (wie in 85 (1) definiert)
(ausschlieRlich) wie folgt:
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In the event of insolvency or liquidation of the
Issuer, the payment obligations of the Issuer under
the Notes will rank in right of payment after
unsubordinated creditors of the Issuer and
subordinated creditors of the Issuer whose claims
rank pursuant to their terms, or are expressed to
rank senior to the Notes and will rank in priority to
the claims of shareholders, holders of (other)
Common Equity Tier 1 instruments pursuant to
Article 28 CRR as well as holders of Additional
Tier 1 instruments pursuant to Article 52 CRR of
the Issuer and all other subordinated obligations of
the Issuer which are expressed by their terms to
rank junior to the Notes.

Claims of the Issuer are not permitted to be offset
against repayment obligations of the Issuer under
these Notes and no contractual collateral may be
provided by the Issuer or a third person for the
liabilities constituted by the Notes. No subsequent
agreement may limit the subordination pursuant to
this § 2 or amend the maturity of the Notes.]

§3
INTEREST

[In case of Notes without any change in the rate
of interest until Maturity, insert:

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their outstanding
aggregate principal amount at the rate of [insert
the rate of interest] per cent. per annum from, and
including, [insert Interest Commencement Date]
(the "Interest Commencement Date") to, but
excluding, the Maturity Date (as defined in § 5 (1))]

[In case of Step-up or Step-down Notes insert:

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their outstanding
aggregate principal amount from, and including,
[insert Interest Commencement Date] (the
“Interest Commencement Date") to, but
excluding, the Maturity Date (as defined in 8 5 (1))
as follows:

vom bis zum mit
(einschlief3- (ausschliel3-
lich) lich)

to, but at the rate of

excluding,

from, and
including,
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[Datum [Datum [Zinssatz
einfugen] einfugen] einfugen] %
per annum.

[insert date] [insert date] [insert Rate
of  Interest]
per cent. per

annum.

]

[Im Fall einer kurzen oder langen ersten oder
letzten Zinsperiode einfigen: Mit Ausnahme der
[ersten] [letzten] Zinszahlung sind die Zinsen] [Im
Fall von ausschlieR3lich regularen
Zinszahlungen einfligen: Die Zinsen sind] [im

Fall von vierteljahrlichen  Zinszahlungen
einfigen: vierteljahrlich] [im Fall von
halbjahrlichen Zinszahlungen einflgen:
halbjahrlich] [im Fall von jahrlichen

Zinszahlungen einflgen: jahrlich] nachtréaglich
am [Zinszahltage einfligen] eines jeden Jahres
zahlbar (jeweils ein "Zinszahltag"), beginnend mit
dem [ersten Zinszahltag einfigen] und endend
mit dem [letzten Zinszahltag einfugen]. Die
Zinszahltage unterliegen einer Anpassung in
Ubereinstimmung mit den in § 4 ([3]) enthaltenen
Bestimmungen.]

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(2) Verzugszinsen. Der Zinslauf der
Schuldverschreibungen endet mit Ablauf des
Kalendertages, der dem Kalendertag vorangeht, an
dem die Schuldverschreibungen zur Rickzahlung
fallg werden. Falls die Emittentin die
Schuldverschreibungen bei Félligkeit nicht einlost,
wird der ausstehende Gesamtnennbetrag der
Schuldverschreibungen vom Kalendertag der
Falligkeit (einschlieB3lich) bis zum Kalendertag der
tatsachlichen Ruckzahlung der
Schuldverschreibungen (ausschlieRlich) weiterhin
in Hohe des jeweils vorgesehenen Zinssatzes
verzinst. Weitergehende Anspriiche der Glaubiger
bleiben unberihrt.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]

(3) Berechnung des Zinsbetrags. Falls der auf die
Schuldverschreibungen zu zahlende Zinsbetrag fir
einen bestimmten Zeitraum von weniger oder mehr
als einem Jahr zu berechnen ist, erfolgt die
Berechnung des Zinsbetrags, indem der Zinssatz
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]

[In case of a short or long first or last interest
period insert: With the exception of the [first] [last]
payment of interest, interest] [In case of Notes
which have only regular interest payments
insert: Interest] shall be payable [in case of
quarterly interest payments insert: quarterly] [in
case of semi-annual interest payments insert:
semi-annually] [in case of annual interest
payments insert: annually] in arrear on [insert
Interest Payment Dates] in each year (each such
date, an "Interest Payment Date"), commencing
on J[insert first Interest Payment Date] and
ending on [insert last Interest Payment Date].
Interest Payment Dates are subject to adjustment
in accordance with the provisions set out in
§4(3])]

[In case of Notes governed by Austrian law
insert:

(2) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the Issuer
fails to redeem the Notes when due, interest shall
continue to accrue on the outstanding aggregate
principal amount of the Notes from, and including,
the due date for redemption to, but excluding, the
date of actual redemption of the Notes at the
respective rate of interest specified. This does not
affect any additional rights that might be available
to the Holders.]

[In case of Notes governed by Romanian law
insert:

(2) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the Issuer
fails to redeem the Notes when due, interest shall
accrue on the outstanding aggregate principal
amount of the Notes from, and including, the due
date for redemption to, but excluding, the date of
actual redemption of the Notes at the rate of
interest specified in 8 3 (1). This does not affect
any additional rights that might be available to the
Holders.]

(3) Calculation of Amount of Interest. If the amount
of interest payable under the Notes is required to
be calculated for any period of time of less or more
than a full year such amount of interest shall be
calculated by applying the rate of interest to the



auf die festgelegte Stiickelung angewendet wird,
dieser Betrag mit dem Zinstagequotienten (wie
nachstehend definiert) multipliziert und das hieraus
resultierende Ergebnis auf die ndchste Untereinheit
der festgelegten Wahrung gerundet wird, wobei
eine halbe Untereinheit aufgerundet wird oder die
Rundung ansonsten gemafl der anwendbaren
Marktkonvention erfolgt.

(4) Zinstagequotient. "Zinstagequotient"
bezeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fir
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum™):

[Falls Actual/Actual (ICMA) anwendbar
einfugen:

ist,

1. falls der Zinsberechnungszeitraum kirzer ist
als die Feststellungsperiode, in die das Ende
des Zinsberechnungszeitraums fallt, oder
falls der Zinsberechnungszeitraum der
Feststellungsperiode entspricht, die Anzahl
der Kalendertage in dem
Zinsberechnungszeitraum geteilt durch das
Produkt aus (x) der Anzahl der Kalendertage
in der Feststellungsperiode und (y) der
Anzahl der Feststellungstermine (wie
nachstehend angegeben) in einem
Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende
des Zinsberechnungszeitraums fallt, die
Summe aus

(A) der Anzahl der Kalendertage in dem
Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher
der Zinsberechnungszeitraum beginnt,

geteilt durch das Produkt aus (x) der

Anzahl der Kalendertage in der
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr; und

(B) der Anzahl der Kalendertage in dem
Zinsberechnungszeitraum, die in die
nachste Feststellungsperiode fallen,
geteilt durch das Produkt aus (x) der
Anzahl der Kalendertage in dieser
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr.

"Feststellungsperiode" ist der Zeitraum von
einem Feststellungstermin (einschlie3lich) bis zum
nachsten Feststellungstermin (ausschlieBlich); dies
schliel3t dann, wenn der Verzinsungsbeginn kein
Feststellungstermin ist, den Zeitraum ein, der an
dem ersten Feststellungstermin  vor dem
Verzinsungsbeginn anfangt, und dann, wenn der
letzte Zinszahltag kein Feststellungstermin ist, den
Zeitraum ein, der an dem ersten
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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.

(4) 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"):

[In case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or
shorter than the Determination Period during
which the Calculation Period ends, the
number of calendar days in such Calculation
Period divided by the product of (x) the
number of calendar days in such
Determination Period and (y) the number of
Determination Dates (as specified below)
that would occur in one calendar year; or

2. if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of

(A) the number of calendar days in such
Calculation Period falling in the
Determination Period in which the
Calculation Period begins divided by
the product of (x) the number of
calendar days in such Determination
Period and (y) the number of
Determination Dates that would occur

in one calendar year; and

(B) the number of calendar days in such
Calculation Period falling in the next
Determination Period divided by the
product of (x) the number of calendar
days in such Determination Period
and (y) the number of Determination
Dates that would occur in one

calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on the
first Determination Date prior to the Interest
Commencement Date, and where the final Interest
Payment Date is not a Determination Date, the first
Determination Date falling after the final Interest



Feststellungstermin nach dem letzten Zinszahltag
endet.

Die  Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin®)
betragt [Anzahl der reguldaren Zinszahltage im
Kalenderjahr einflgen] (jeder [Datum
einfigen]).]

[Falls Actual/Actual (ISDA) anwendbar ist,
einfigen: die  tatsdchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Kalendertagen in dem Teill des
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatsachliche

Anzahl von Kalendertagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[Falls Actual/365 (Fixed) anwendbar ist,
einflgen: die  tatsédchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365.]

[Falls Actual/360 anwendbar ist, einfugen: die
tatsachliche Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360.]

[Falls 30/360, 360/360 oder Bond Basis
anwendbar ist, einfligen: die Anzahl von
Kalendertagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der

Kalendertage auf der Grundlage eines Jahres von
360 Kalendertagen mit zwolf Monaten zu je 30
Kalendertagen zu ermitteln ist (es sei denn, (1) der
letzte Kalendertag des Zinsberechnungszeitraums
fallt auf den 31. Kalendertag eines Monats,
wahrend der erste Kalendertag des
Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Kalendertag eines Monats fallt, wobei

in diesem Fall der den letzten Kalendertag
enthaltende Monat nicht als ein auf 30
Kalendertage gekurzter Monat zu behandeln ist,
oder (2) der letzte Kalendertag des

Zinsberechnungszeitraums féllt auf den letzten
Kalendertag des Monats Februar, wobei in diesem
Fall der Monat Februar nicht als ein auf 30
Kalendertage verlangerter Monat zu behandeln

ist).]

[Falls 30E/360 oder Eurobond Basis anwendbar
ist, einfigen: die Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Kalendertage auf der
Grundlage eines Jahres von 360 Kalendertagen
mit zwolf Monaten zu je 30 Kalendertagen zu
ermitteln ist, und zwar ohne Beriicksichtigung des
Datums des ersten oder letzten Kalendertages des
Zinsberechnungszeitraums, es sei denn, der
Falligkeitstag ist, im  Fall des letzten
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Payment Date, as the case may be).

The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment
dates per calendar year] (each [insert date]).]

[In case Actual/Actual (ISDA) applies, insert: the
actual number of calendar days in the Calculation
Period divided by 365 (or, if any calculation portion
of that Calculation Period falls in a leap year, the
sum of (1) the actual number of calendar days in
that portion of the Calculation Period falling in a
leap year divided by 366 and (2) the actual number
of calendar days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[In case Actual/365 (Fixed) applies, insert: the
actual number of calendar days in the Calculation
Period divided by 365.]

[In case Actual/360 applies, insert: the actual
number of calendar days in the Calculation Period
divided by 360.]

[In case 30/360, 360/360 or Bond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360, the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months (unless (1) the last calendar day of the
Calculation Period is the 31st calendar day of a
month but the first calendar day of the Calculation
Period is a calendar day other than the 30th or 31st
calendar day of a month, in which case the month
that includes that last calendar day shall not be
considered to be shortened to a 30-calendar day
month, or (2) the last calendar day of the
Calculation Period is the last calendar day of the
month of February in which case the month of
February shall not be considered to be lengthened
to a 30-calendar day month).]

[In case 30E/360 or Eurobond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360 (the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months, without regard to the date of the first
calendar day or last calendar day of the Calculation
Period unless, in the case of the final Calculation
Period, the Maturity Date is the last calendar day of
the month of February, in which case the month of



Zinsberechnungszeitraums, der letzte Kalendertag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Kalendertage
verlangerter Monat zu behandeln ist).]

84
ZAHLUNGEN
[Im Fall von Schuldverschreibungen,
die 6sterreichischem Recht unterliegen,
einfigen:

(1) (a) Zahlung von Kapital. Die Zahlung von
Kapital auf die Schuldverschreibungen erfolgt nach
MafRgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen
auf die Schuldverschreibungen erfolgt nach
MalRgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]
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February shall not be considered to be lengthened
to a 30- calendar day month).]

§4
PAYMENTS

[In case of Notes governed by Austrian law
insert:

(1) (a) Payment of Principal. Payment of principal
on the Notes shall be made, subject to paragraph
(2) below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.

(b) Payment of Interest. Payment of interest on the
Notes shall be made, subject to paragraph (2)
below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(1) (@) Payments of Principal and Interest.
Payments of principal and interest on the Notes
shall be made, subject to paragraph (2) below, [in
case a paying agent other than the Issuer is
appointed, insert: to the Paying Agent or to its
order for credit] to the accounts of the relevant
Holders specified in subparagraph (b) below.

(b) Payment Reference Date. [In case no paying
agent other than the Issuer is appointed, insert:
The Issuer] [In case a paying agent other than
the Issuer is appointed, insert: The Paying
Agent(s) will process, on behalf of the Issuer,
payments of principal and/or interest on the Notes
to the Holders and] shall make payments of
principal and interest on the Notes to the Holders
shown in the Holders' Registry on the payment
reference date (the "Payment Reference Date")
determined as follows: (i) in relation to payments in
accordance with 8 9, the date when any notice
declaring Notes due is given by a Holder in
accordance with 8 9 (2) and (i) in relation to any
other payments on the Notes, at the close of
business on the 15th calendar day before the due
date for payment thereof (including the Maturity
Date). All payments validly made to the bank
accounts specified by such Holder(s) shown in the
Holders' Registry on such Payment Reference
Date will constitute an effective discharge of [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Issuer and the Paying Agent(s)] in respect of
such payments.
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Any person who acquires a Note between a
Payment Reference Date and the corresponding
due date for a payment of interest shall not be
entitled to receive payment of interest on the Notes
for the corresponding interest due date
notwithstanding that such person is shown in the
Holders' Registry on the relevant interest due date
as the Holder of the Note.

No Holder may transfer its Note(s) during the
period from, and including, [in case of Notes
admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: the second Business Day prior to] the
Payment Reference Date immediately preceding
the Maturity Date up to, and including the Maturity
Date.

(c) Payment Logistics. Payments of principal and/or
interest on the Notes will be made in the Specified
Currency by transfer to an account denominated in
the Specified Currency, such account being
specified by the Holder to [in case no paying
agent other than the Issuer is appointed, insert:
the Issuer] [in case a paying agent other than
the Issuer is appointed, insert: the Paying
Agent(s)] at least 5 calendar days prior to the
relevant due date.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer] [in case a
paying agent other than the Issuer is appointed,
insert: The Paying Agent(s)] shall be under no
obligation to make payment to a Holder unless and
until adequate payment account details have been
provided to [in case no paying agent other than
the Issuer is appointed, insert: the Issuer] [in
case a paying agent other than the Issuer is
appointed, insert: the Paying Agent(s)] to enable
payment to be made in accordance with these
Terms and Conditions (as defined below) and no
additional interest will be payable as a result of any
late payment occasioned by the failure of the
Holder to provide such adequate payment account
details. Holders are required to ensure that [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Paying Agent(s)] [has] [have] all the details
necessary for processing the payments of principal
and/or interest amounts including but not limited to:
bank account (IBAN format) and the name of the
bank with whom the account has been opened,
specification of whether the Holder is a legal
person or natural person and (i) for natural persons
— name and surname, personal identification
number (if any), citizenship, tax residence, serial
number of the identity card, address, and (ii) for
legal persons (incorporated or unincorporated) —
corporate name, registered seat, sole identification
code or fiscal code, registration number with the



(2) Zahlungsweise. Vorbehaltlich  geltender
steuerlicher und sonstiger gesetzlicher Regelungen
und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen in
der festgelegten Wéahrung.

[Im Fall von Schuldverschreibungen, die
ruméanischem Recht unterliegen und deren
festgelegte Wahrung RON ist, einfligen:

[Absichtlich ausgelassen.]]
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Trade Registry (if any), tax residence.

No payments of principal and/or interest amounts
will be made in cash, by cheque or by postal order.

Any fees levied by the intermediary banks (which,
for the avoidance of doubt, shall not include the
Issuer [in case a paying agent other than the
Issuer is appointed, insert: nor the Paying
Agent(s)]) in respect of payments hereunder shall
be borne by the Holders.]

(2) 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.

[In case of Notes governed by Romanian law
the Specified Currency of which is RON insert:

The Holders irrevocably agree that the Issuer may,
on any Interest Payment Date, by giving at least 30
days' notice in accordance with §[11] and any
applicable legal provisions and on or after the date
on which (i) Romania has introduced Euro as its
legal currency (as provided in the Treaty on the
Functioning of the European Union, as amended
from time to time (the "Treaty™)) or (ii) events have
occurred which have substantially the same
effects, redenominate all, but not some only, of the
Notes into Euro and adjust the aggregate principal
amount and the Specified Denomination of the
Notes accordingly, as described below. The date
on which such redenomination becomes effective
shall be referred to in this 8§84 as the
"Redenomination Date".

The redenomination of the Notes shall be made by
converting the Specified Denomination of each
Note from RON into Euro using the applicable
RON/Euro conversion mechanism established by
the Council of the European Union and the
European Parliament pursuant to Article 133 of the
Treaty and, unless otherwise provided under the
above-mentioned conversion mechanism, rounding
the resultant figure to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Unless
otherwise provided under the above-mentioned
conversion mechanism and if the Issuer so elects,
the figure resulting from conversion of the
Specified Denomination of each Note using the
applicable RON/Euro conversion rate shall be
rounded down to the nearest Euro. The specified
denomination of the Notes in Euro so determined
shall be notified to the Holders in accordance with
§[11] and any applicable legal provisions. Any
balance remaining from the redenomination with a
denomination higher than Euro 0.01 shall be paid
by way of cash adjustment rounded to the nearest
Euro 0.01 (with Euro 0.005 being rounded
upwards). Such cash adjustment will be payable in



([3]) Zahltag. Sofern der Falligkeitstag fir eine
Zahlung in Bezug auf die Schuldverschreibungen
ansonsten auf einen Kalendertag fiele, der kein
Zahltag (wie nachstehend definiert) ist, so wird der
Falligkeitstag fir die Zahlung

[Bei Anwendung der Modified Following
Business Day Convention einfigen: auf den
nachstfolgenden Kalendertag verschoben, bei dem
es sich um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wirde dadurch in
den néchsten Kalendermonat fallen; in diesem Fall
wird der Falligkeitstag fir diese Zahlung auf den
unmittelbar vorausgehenden Kalendertag
vorgezogen, bei dem es sich um einen Zahltag
handelt.]

[Bei Anwendung der Following Business Day
Convention einfigen: auf den néchstfolgenden
Kalendertag verschoben, bei dem es sich um einen
Zahltag handelt.]

[Bei Anwendung der Preceding Business Day
Convention einfugen: auf den unmittelbar
vorausgehenden Kalendertag vorgezogen, bei dem
es sich um einen Zahltag handelt.]

"Zahltag" bezeichnet einen Kalendertag (aul3er
einem Samstag oder Sonntag), (i) an dem das
Clearingsystem gedffnet ist und (i) [der ein
Geschéftstag (wie in § 1 ([®]) definiert) ist] [an
dem [soweit erforderlich einflgen:
Geschaftsbanken und Devisenmarkte in
[sdmtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fir den allgemeinen
Geschaftsverkehr (einschlielich des Handels in
Devisen und Fremdwéahrungseinlagen) geoffnet
sind] [soweit erforderlich einfligen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolger ("TARGET") gedffnet ist].

Falls der Falligkeitstag einer Zahlung von Zinsen
(wie oben beschrieben) [falls Modified Following
Business Day Convention oder Preceding
Business Day Convention Anwendung findet,
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Euro on the Redenomination Date in the manner
notified to the Holders by the Issuer.

Upon redenomination of the Notes, any reference
in these Terms and Conditions to RON shall be
construed as a reference to Euro.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer shall not] [in
case a paying agent other than the Issuer is
appointed, insert: Neither the Issuer nor the
Paying Agent(s) shall] be liable to the Holders or
any other person for any commissions, costs,
losses or expenses in relation to or resulting from
the credit or transfer of Euro or any currency
conversion or rounding effected in connection
therewith.]

([3]) Payment Business Day. If the due date for any
payment in respect of the Notes would otherwise
fall on a calendar day which is not a Payment
Business Day (as defined below), the due date for
such payment shall be

[In case Modified Following Business Day
Convention applies, insert: postponed to the next
calendar day which is a Payment Business Day
unless the due date for such payment would
thereby fall into the next calendar month, in which
event the due date for such payment shall be the
immediately preceding calendar day which is a
Payment Business Day.]

[In case Following Business Day Convention
applies, insert: postponed to the next calendar
day which is a Payment Business Day.]

[In case Preceding Business Day Convention
applies, insert: moved forward to the immediately
preceding calendar day which is a Payment
Business Day.]

"Payment Business Day" means a calendar day
(other than a Saturday or a Sunday) (i) on which
the Clearing System is open and (ii) [which is a
Business Day (as defined in § 1 ([®]))] [on which
[insert, as applicable: commercial banks and
foreign exchange markets settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits) in
[insert all relevant financial centres] [insert, as
applicable: [and] the Trans-European Automated
Real-time Gross Settlement Express Transfer
System 2 or its successor ("TARGET") is open].

If the due date for a payment of interest is [in case
Modified Following Business Day Convention
or Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified



einfligen: vorgezogen wird] [oder] [falls Modified
Following Business Day Convention oder
Following Business Day Convention
Anwendung findet, einfiigen: sich nach hinten
verschiebt], wird der Zinsbetrag nicht entsprechend
angepasst.

Falls der Falligkeitstag der Rulckzahlung des
Nennbetrags der Schuldverschreibungen
angepasst wird, ist der Glaubiger nicht berechtigt,

Zahlungen aufgrund dieser Anpassung zu
verlangen.
([4]) Bezugnahmen auf Kapital [im Fall von

Schuldverschreibungen, die 06sterreichischem
Recht unterliegen und falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
und Zinsen). Bezugnahmen in diesen
Emissionsbedingungen auf "Kapital" der
Schuldverschreibungen schlieRen, soweit
anwendbar, die folgenden Betrdge ein: den
Ruckzahlungsbetrag der Schuldverschreibungen
(wie in 85(1) angegeben); den vorzeitigen
Rickzahlungsbetrag der Schuldverschreibungen
(wie in 8 5 angegeben); [falls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen aus

anderen als steuerlichen oder
aufsichtsrechtlichen Grinden vorzeitig
zurtickzuzahlen, einfligen: den Wabhl-
Ruckzahlungsbetrag (Call) der

Schuldverschreibungen (wie in 8 5 angegeben);]
[falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen zur vorzeitigen
Ruckzahlung zu kiindigen, einfligen: den Wahl-
Rickzahlungsbetrag (Put) der
Schuldverschreibungen (wie in 8 5 angegeben);]
sowie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbaren
Betrage  (auBer Zinsen). [Im Fall von
Schuldverschreibungen, die 6sterreichischem
Recht unterliegen und falls die Emittentin
zuséatzliche Betrage im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
Bezugnahmen in diesen Emissionsbedingungen
auf "Zinsen" auf Schuldverschreibungen schliel3en,
soweit anwendbar, samtliche gemalk §7 (1)
zahlbaren zusétzlichen Betrdge (wie in 87 (1)
definiert) ein.]

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfalligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt
oder zuruckgekauft und entwertet, werden die
Schuldverschreibungen, vorbehaltlich einer
Anpassung in Ubereinstimmung mit den in § 4 ([3])
enthaltenen Bestimmungen zu ihrem
Ruckzahlungsbetrag am [Falligkeitstag einfligen]
(der "Falligkeitstag") zurlickgezabhlt. Der
"Riuckzahlungsbetrag” in Bezug auf jede
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Following Business Day Convention or
Following Business Day Convention applies,
insert: postponed] (as described above), the
amount of interest shall not be adjusted
accordingly.

If the due date for the redemption of the principal
amount of the Notes is adjusted the Holder shall
not be entitled to payments in respect of such
adjustment.

([4]) References to Principal [in case of Notes
governed by Austrian law and in case the
Issuer will pay additional amounts in case of a
tax withholding or deduction insert: and
Interest]. References in these Terms and
Conditions to "principal” in respect of the Notes
shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes (as specified in
§ 5 (1)); the Early Redemption Amount of the Notes
(as specified in § 5); [in case the Notes are early
redeemable at the option of the Issuer for
reasons other than for reasons of taxation or
regulatory reasons insert: the Call Redemption
Amount of the Notes (as specified in § 5);] [in case
the Notes are early redeemable at the option of
the Holder insert: the Put Redemption Amount of
the Notes (as specified in § 5);] and any premium
and any other amounts (other than interest) which
may be payable under or in respect of the Notes.
[In case of Notes governed by Austrian law and
in case the Issuer will pay additional amounts
in case of atax withholding or deduction insert:
References in these Terms and Conditions to
"interest” in respect of the Notes shall be deemed
to include, as applicable, any Additional Amounts
(as defined in § 7 (1)) which may be payable under
§7(1).]

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously
redeemed in whole or in part or repurchased and
cancelled, and subject to adjustment in accordance
with the provisions set out in § 4 ([3]), the Notes
shall be redeemed at their Final Redemption
Amount on [insert Maturity Date] (the "Maturity
Date"). The "Final Redemption Amount" in
respect of each Note shall be the product of the
Redemption Price and the Specified Denomination.



Schuldverschreibung entspricht dem Produkt aus
dem Rickzahlungskurs und der festgelegten
Stuckelung. Der "Ruckzahlungskurs" entspricht
[Rickzahlungskurs, der nicht geringer als 100

Prozent des Nennbetrags der
Schuldverschreibungen sein darf, als
Prozentsatz einfiigen] %.

[Im Fall von nicht nachrangigen

Schuldverschreibungen, die 0&sterreichischem
Recht unterliegen, und falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einflgen:

(2) Vorzeitige Ruckzahlung aus steuerlichen
Grinden. Die Schuldverschreibungen koénnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als [Mindestkindigungsfrist einfigen]
und nicht mehr als [Hochstkindigungsfrist
einfligen] [Kalendertagen] [Geschéftstagen]
gegeniiber der Emissionsstelle und gemanR § [11]
gegeniber den Glaubigern vorzeitig gekindigt
(wobei diese Kundigung unwiderruflich ist) und
jederzeit zuriickgezahlt werden, falls die Emittentin
am nachstfolgenden Zinszahltag zur Zahlung von
zusatzlichen Betragen gemaR 8§ 7 (1) verpflichtet
sein wird, und zwar als Folge einer Anderung oder
Erganzung der Steuer- oder Abgabengesetze und -
vorschriften von Ruménien oder deren politischen
Untergliederungen oder Steuerbehdrden oder als
Folge einer Anderung oder Erganzung der
Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften (vorausgesetzt, diese
Anderung oder Erganzung wird am oder nach dem
Kalendertag, an dem die letzte Tranche dieser
Serie von Schuldverschreibungen begeben wird,

wirksam), und eine solche Anderung oder
Erganzung nachgewiesen wurde durch
Einreichung durch die Emittentin bei der

Emissionsstelle (die eine solche Bestatigung und
ein  solches Gutachten als ausreichenden
Nachweis hiertiber anerkennen wird) von (i) einer
von zwei bevollméchtigten  Vertretern der
Emittentin im Namen der Emittentin
unterzeichneten Bestatigung, in der ausgefihrt
wird, dass eine solche Anderung oder Erganzung
eingetreten ist (unabhangig davon, ob eine solche
Anderung oder Erganzung zu diesem Zeitpunkt
bereits in Kraft ist), in der die Tatsachen, die hierzu
gefuihrt haben, beschrieben werden und festgestellt
wird, dass diese Verpflichtung von der Emittentin
nicht durch das Ergreifen vernunftiger, ihr zur
Verfugung stehender MalRnahmen abgewendet
werden kann, und (i) einem Gutachten eines
unabhéngigen Rechtsberaters von anerkannter
Reputation, besagend, dass eine solche Anderung
oder Erganzung eingetreten ist (unabhéngig davon,
ob eine solche Anderung oder Erganzung zu
diesem Zeitpunkt bereits in Kraft ist), wobei eine
solche Kindigung nicht friher als 90 Kalendertage
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The "Redemption Price" is [insert redemption
price as a percentage which shall not be less
than 100 per cent. of the principal amount of
the Notes] per cent.

[In case of senior Notes governed by Austrian
law and in case the Issuer will pay additional
amounts in case of a tax withholding or
deduction insert:

(2) Early Redemption for Reasons of Taxation. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time on giving not
less than [insert Minimum Notice Period] nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days]' prior notice of
early redemption to the Fiscal Agent and, in
accordance with §[11], to the Holders (which
notice shall be irrevocable), if on the next
succeeding Interest Payment Date, the Issuer will
become obliged to pay Additional Amounts
pursuant to § 7 (1) and as a result of any change
in, or amendment to, the laws or regulations of
Romania 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, which amendment or change is

effective on or after the date on which the last
tranche of this series of Notes is issued, and such
amendment or change has been evidenced by the
delivery by the Issuer to the Fiscal Agent (who shall
accept such certificate and opinion as sufficient
evidence thereof) of (i) a certificate signed by two
authorised representatives of the Issuer on behalf
of the Issuer stating that such amendment or
change has occurred (irrespective of whether such
amendment or change is then effective), describing
the facts leading thereto and stating that such
requirement cannot be avoided by the Issuer taking
reasonable measures available to it and (i) an
opinion of independent legal advisers of
recognised reputation to the effect that such
amendment or change has occurred (irrespective
of whether such amendment or change is then
effective), provided that no such notice of
redemption shall be given earlier than 90 calendar
days prior to the earliest date on which the Issuer
would be obliged to pay such Additional Amounts
were a payment in respect of the Notes then due.
No such notice of redemption shall be given if at
the time such notice is given, the obligation to pay
such Additional Amounts does not remain in effect.



vor dem friihest méglichen Termin erfolgen darf, an
dem die Emittentin verpflichtet ware, solche
zusatzlichen Betrage in  Bezug auf die
Schuldverschreibungen zu zahlen, falls zu diesem
Zeitpunkt eine Zahlung fallig wére. Eine Kindigung
darf nicht erfolgen, wenn zu dem Zeitpunkt, zu dem
die Kundigung erfolgt, die Verpflichtung zur
Zahlung von zusatzlichen Betrédgen nicht mehr
wirksam ist.

Die gemaR diesem §5(2) gekindigten
Schuldverschreibungen werden zZu ihrem
vorzeitigen Rickzahlungsbetrag (wie nachstehend
definiert) zuzlglich etwaiger bis zu dem
Ruckzahlungstag (ausschlieBlich) aufgelaufener
Zinsen zuriickgezahlt.]

[Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen vorzeitig
zuruckzuzahlen, einflgen:

([3]) Vorzeitige Ruckzahlung nach Wahl der
Emittentin.

(a) Die Emittentin kann, [im Fall von nicht
nachrangigen  Schuldverschreibungen, bei

denen das Format fur berlcksichtigungsféahige
Verbindlichkeiten und der nicht bevorrechtigte
nicht nachrangige Status Anwendung finden,
einfligen: vorbehaltlich der aus § 2(1)(a) folgenden
Einschrankungen] nachdem sie geman
Unterabsatz (b) gekundigt hat, die
Schuldverschreibungen insgesamt [falls die
Schuldverschreibungen auch teilweise
zuriuckgezahlt werden koénnen, einfigen: oder
teilweise] an dem (den) Wahl-Ruickzahlungstag(en)
(Call) Zu dem malgeblichen Wahl-
Rickzahlungsbetrag (Call), nebst etwaigen bis zum
(maf3geblichen)  Wahl-Rickzahlungstag  (Call)
(ausschlief3lich) aufgelaufenen Zinsen
zurickzahlen. [Im Fall von nachrangigen
Schuldverschreibungen einfligen: Eine solche
vorzeitige Rickzahlung gemanR diesem 85 (3) ist
nur maoglich, sofern der Zeitpunkt der Emission
mindestens funf Jahre zuriickliegt und die
Voraussetzungen fur Rickzahlung und Ruckkauf
nach 8 5 (5) erfillt sind.]

Wahl- Wahl-
Riuckzahlungstag(e] Ruckzahlungs[kurs]

(Call): [kurse] (Call) in %:

[Wahl- [Wahl-

Ruckzahlungstag(e)
(Call) einfugen]

Ruckzahlungskurs/-
kurse (Call) einfigen,
der nicht geringer als

100 Prozent des
Nennbetrags der
Schuldverschrei-
bungen sein darf]

Der "Wahl-Riuckzahlungsbetrag (Call)" entspricht
dem Produkt aus der festgelegten Stickelung und
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Notes redeemed pursuant to this 8§ 5 (2) will be
redeemed at their Early Redemption Amount (as
defined below) together with interest, if any,
accrued to, but excluding, the date of redemption.]

[In case the Notes are early redeemable at the
option of the Issuer insert:

([3]) Early Redemption at the Option of the Issuer.

(a) The Issuer may, [in case of senior Notes
where eligible liabilities format and non-
preferred senior status are applicable, insert:,
subject to the limitations resulting from § 2(1)(a),]
upon notice given in accordance with
subparagraph (b), redeem all [in case the Notes
may be redeemed also in part, insert: or some
only] of the Notes on the Call Redemption Date(s)
at the applicable Call Redemption Amount together
with accrued interest, if any, to, but excluding, the
(relevant) Call Redemption Date. [In case of
subordinated Notes insert: Any such early
redemption pursuant to this 8 5(3) shall only be
possible at least five years after the date of
issuance and where the conditions to redemption
and repurchase laid down in § 5 (5) are met.]

Call Redemption
Date[s]:

Call Redemption
Price[s] in per cent:

[insert Call
Redemption Date(s)]

[insert Call
Redemption Price(s)
which shall not be
less than 100 per cent.
of the principal
amount of the Notes]

The "Call Redemption Amount" equals the
product of the Specified Denomination and the



dem mafgeblichen Wahl-Riickzahlungskurs (Call).

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten

keine Anwendung findet, und falls der
Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen zur vorzeitigen
Ruckzahlung zu kundigen, einfugen: Der

Emittentin steht dieses Wabhlrecht nicht in Bezug
auf eine  Schuldverschreibung zu, deren
Ruckzahlung bereits der Glaubiger in Austbung
seines Wahlrechts nach Absatz ([4]) dieses §5
verlangt hat.]

(b) Die Kiindigung ist den Glaubigern durch die
Emittentin gemaf § [11] bekannt zu geben. Sie ist

unwiderruflich  und beinhaltet die folgenden
Angaben:
0) die zuruickzuzahlende Serie von

Schuldverschreibungen;
(i)  den Wahl-Rlckzahlungstag (Call), der nicht
weniger  als [Mindestkiindigungsfrist
einfugen, die nicht weniger als 15
Geschéftstage betragen darf]
[Kalendertage] [Geschéaftstage] [im Fall
einer Ho6chstkindigungsfrist einfugen:
und nicht mehr als [Héchstkiindigungsfrist
einfligen] [Kalendertage] [Geschéftstage]]
nach dem Kalendertag der Kiindigung durch
die Emittentin gegeniiber den Glaubigern
liegen darf; [und]
(i)  den Wahl-Riuckzahlungsbetrag (Call), zu
dem die betreffenden
Schuldverschreibungen zurtickgezahlt
werden [;und]
[Falls die
teilweise
einfugen:

(iv)

auch
kénnen,

Schuldverschreibungen
zuriickgezahlt  werden

eine Erklarung, dass diese Serie teilweise
zuriickgezahlt wird, und den
Gesamtnennbetrag der zuriickzuzahlenden
Schuldverschreibungen.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(c) Wenn die Schuldverschreibungen nur teilweise

zuriickgezahlt werden, werden die
zurlickzuzahlenden  Schuldverschreibungen in
Ubereinstimmung mit  den Regeln des

mafigeblichen Clearingsystems oder, falls keine
solchen Regeln bestehen, in Ubereinstimmung mit
der herrschenden Marktpraxis ausgewahilt.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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relevant Call Redemption Price.

[In case of senior Notes where eligible liabilities
format is not applicable and in case the Notes
are early redeemable at the option of the Holder
insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior
exercise by the Holder thereof of its option to
require the redemption of such Note under
paragraph ([4]) of this § 5.]

(b) Notice of redemption shall be given by the
Issuer to the Holders in accordance with 8§ [11].
Such notice shall be irrevocable and shall specify:

0] the series of Notes subject to redemption;
(i)  the Call Redemption Date which shall be not
less than [insert Minimum Notice Period,
which shall not be less than 15 Business
Days] [calendar days] [Business Days] [in
case of a Maximum Notice Period insert:
nor more than [insert Maximum Notice
Period] [calendar days] [Business Days]]
after the calendar day on which notice is
given by the Issuer to the Holders; [and]

(iii)

the Call Redemption Amount at which such
Notes are to be redeemed [;and]

[In case the Notes may be redeemed also in
part, insert:

(iv)  that such series is to be redeemed in part
only and the aggregate principal amount of

the Notes which are to be redeemed.

[In case of Notes governed by Austrian law
insert:

(c) In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in
accordance with the rules of the relevant Clearing
System or, if no such rules exist, in accordance
with prevailing market practice.]

[In case of Notes governed by Romanian law
insert:

(c) In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in



[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten

keine Anwendung findet, und falls der
Glaubiger ein Wahlrecht hat, die nicht
nachrangigen Schuldverschreibungen  zur
vorzeitigen Rickzahlung zZu kindigen,
einfugen:

([4]) Vorzeitige Ruckzahlung nach Wahl des

Glaubigers.

(a) Die Emittentin hat eine Schuldverschreibung
nach Ausubung des Wahlrechts durch den
Glaubiger an dem (den) Wabhl-
Ruckzahlungstag(en) (Put) zu dem maRgeblichen
Wahl-Rickzahlungsbetrag (Put) nebst etwaigen bis
zum (mafgeblichen) Wahl-Riuckzahlungstag (Put)
(ausschlieRlich) aufgelaufener Zinsen
zuriickzuzahlen.

Wahl- Wahl-
Riuckzahlungstag(e] Ruckzahlungs[kurs]

(Put): [kurse] (Put) in %:

[Wahl- [Wahl-

Ruckzahlungstag(e)
(Put) einfigen]

Ruckzahlungs[kurs]
[kurse] (Put) in %

einfugen, der nicht
geringer als 100

Prozent des

Nennbetrags der
Schuldverschrei-
bungen sein darf]

Der "Wahl-Riickzahlungsbetrag (Put)" entspricht
dem Produkt aus der festgelegten Stickelung und
dem mafgeblichen Wahl-Rickzahlungskurs (Put).

[Im Fall von nicht nachrangigen
Schuldverschreibungen, die &sterreichischem
Recht unterliegen und die aus steuerlichen
Griunden vorzeitig zuriickzahlbar sind oder falls
die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen Grinden vorzeitig zurtickzuzahlen,
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accordance with applicable law, the rules of the
relevant Clearing System and the rules of the
relevant regulated market or alternative trading
system on which the Notes are admitted to trading,
as applicable.

(d) No Holder may transfer its Note(s) in relation to
which the Issuer has given a notice in accordance
with subparagraph (b) during the period from, and
including, [in case of Notes admitted to trading
on the spot regulated market or an alternative
trading system operated by Bursa de Valori
Bucuresti S.A. insert: the second Business Day
prior to] the Payment Reference Date immediately
preceding the relevant Call Redemption Date up to,
and including, the relevant Call Redemption Date.]]

[In case of senior Notes where eligible liabilities
format is not applicable and in case the Notes
are early redeemable at the option of the Holder
insert:

([4]) Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the
option by the Holder of any Note, redeem such
Note on the Put Redemption Date(s) at the
applicable Put Redemption Amount together with
accrued interest, if any, to, but excluding, the
(relevant) Put Redemption Date.

Put Redemption
Date[s]:

Put Redemption
Price[s] in per cent.:

[insert Put
Redemption Date(s)]

[insert Put
Redemption Price(s)
which shall not be
less than 100 per cent.
of the principal
amount of the Notes]

The "Put Redemption Amount" equals the
product of the Specified Denomination and the
relevant Put Redemption Price.

[In case of senior Notes governed by Austrian
law which are early redeemable for reasons of
taxation or in case the Notes are early
redeemable at the option of the Issuer for
reasons other than for reasons of taxation
insert:



einfugen:

Dem Glaubiger steht dieses Wahlrecht nicht in
Bezug auf eine Schuldverschreibung zu, deren
Ruckzahlung die Emittentin zuvor in Ausubung
[falls der Emittentin nur ein Wahlrecht nach
diesem § 5 zusteht, die Schuldverschreibungen
vorzeitig  zurlckzuzahlen, einfligen: ihres
Wabhlrechts] [im Fall von
Schuldverschreibungen, die 0&sterreichischem
Recht unterliegen und im Fall, dass der
Emittentin mehrere Wahlrechte nach diesem § 5
zustehen, die Schuldverschreibungen vorzeitig

zuruckzuzahlen, einfugen: eines ihrer
Wahlrechte] nach diesem 8 5 verlangt hat.]
[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:

(b) Um dieses Wahlrecht auszulben, hat der
Glaubiger nicht weniger als
[Mindestkiindigungsfrist einfigen, die nicht
weniger als 15 Geschéaftstage betragen darf]
[Kalendertage] [Geschéftstage] [im Fall einer
Hochstkindigungsfrist einfligen: und nicht mehr
als [Hochstkindigungsfrist einfugen]
[Kalendertage] [Geschéftstage]] vor dem Wahl-
Rickzahlungstag (Put), an dem die Rickzahlung
gemal der Austbungserklarung (wie nachstehend
definiert) erfolgen soll, an die bezeichnete
Geschéftsstelle  der  Emissionsstelle, nach
Mafgabe des § [11], eine schriftliche Mitteilung zur
vorzeitigen Rickzahlung (die
"Austbungserklarung™) zZu senden. Die
Ausiibung des Wahlrechts kann nicht widerrufen
werden. Die Ausibungserklarung hat anzugeben:

0] den gesamten Nennbetrag der
Schuldverschreibungen, fir die das Wabhlrecht
ausgeibt wird, und (i) die

Wertpapierkennnummern (soweit vergeben) dieser
Schuldverschreibungen. Far die
Ausiibungserklarung kann ein Formblatt, wie es bei
der bezeichneten Geschéftsstelle der
Emissionsstelle in der deutschen und der
englischen Sprache erhéltlich ist und das weitere
Hinweise enthalt, verwendet werden. Die
Ruckzahlung der Schuldverschreibungen, fur die
das Wahlrecht ausgelbt wurde, erfolgt nur gegen

Lieferung der Schuldverschreibungen an die
Emittentin oder deren Order.]
[Im Fall von Schuldverschreibungen, die

rumanischem Recht unterliegen, einfligen:

[Absichtlich ausgelassen.]]
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The Holder may not exercise such option in respect
of any Note which is the subject of the prior
exercise by the Issuer of [in case the Issuer is
entitled to redeem the Notes early pursuant to
one of the options set out in this § 5, insert: its
option] [in case of Notes governed by Austrian
law and in case the Issuer is entitled to redeem
the Notes early pursuant to several of the
options set out in this §5, insert: one of its
options] to redeem such Note pursuant to this § 5.]

[In case of Notes governed by Austrian law
insert:

(b) In order to exercise such option, the Holder
must, not less than [insert Minimum Notice
Period, which shall not be less than 15
Business Days] [calendar days] [Business Days]
[in case of a Maximum Notice Period insert: nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days]] prior to the
relevant Put Redemption Date on which such
redemption is required to be made as specified in
the Put Notice (as defined below), send to the
specified office of the Fiscal Agent, in accordance
with 8 [11], an early redemption notice in written
form (the "Put Notice"). No option so exercised
may be revoked or withdrawn. The Put Notice shall
specify: (i) the total principal amount of the Notes in
respect of which such option is exercised, and (ii)
the securities identification numbers (if assigned) of
such Notes. The Put Notice may be in the form
available from the specified office of the Fiscal
Agent, may be in the German or the English
language and includes further information. The
Issuer shall only be required to redeem Notes in
respect of which such option is exercised against
delivery of such Notes to the Issuer or to its order.]

[In case of Notes governed by Romanian law
insert:

(b) In order to exercise such option, the Holder
must, not less than [insert Minimum Notice
Period, which shall not be less than 15
Business Days] [calendar days] [Business Days]
[in case of a Maximum Notice Period insert: nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days]] prior to the
relevant Put Redemption Date on which such
redemption is required to be made as specified in



[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfligen:

4N Vorzeitige Ruckzahlung
aufsichtsrechtlichen Griinden.

Vorbehaltlich der in § 5 ([5]) enthaltenen
Bestimmungen kann  die Emittentin  die
Schuldverschreibungen insgesamt, jedoch nicht
teilweise, mit einer Kindigungsfrist von nicht
weniger als [Mindestkindigungsfrist einfligen]

aus

und nicht mehr als [Hochstkindigungsfrist
einfligen] [Kalendertagen] [Geschéftstagen]
kiindigen und zZu ihrem Vorzeitigen

Ruckzahlungsbetrag (wie nachstehend definiert)
zuzlglich bis zu dem fir die Rickzahlung
festgesetzten Tag (ausschlief3lich) aufgelaufener
Zinsen zuriickzahlen, wenn die
Schuldverschreibungen nicht uneingeschréankt zu
den berucksichtigungsfahigen Verbindlichkeiten im
Sinne des "Mindestbetrags an Eigenmitteln und
berlcksichtigungsfahigen Verbindlichkeiten"
(Minimum Requirement for Own Funds and Eligible
Liabilities — MREL) gemal [allfallige spezielle
Bestimmung einfiigen] des Sanierungs- und
Abwicklungsgesetzes gerechnet werden durfen.

Die Kundigung ist den Glaubigern durch die
Emittentin gemafd § [11] bekannt zu geben. Sie ist
unwiderruflich und muss den fir die Rickzahlung
festgelegten Termin nennen.

([5]) Voraussetzungen  fir  Rickzahlung und
Ruckkauf.  Eine vorzeitige Rickzahlung nach
diesem &5 und ein Rickkauf nach §[10] (2)
setzen voraus, dass die Zustdndige Behorde
und/oder die Abwicklungsbehérde der Emittentin
zuvor die Erlaubnis geman den Artikeln 77 ff CRR
zur vorzeitigen Ruckzahlung oder zum Ruckkauf
erteilt hat, wobei diese Erlaubnis unter anderem
voraussetzt, dass entweder (A) die Emittentin die
Schuldverschreibungen durch
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the Put Notice (as defined below), send to the
Issuer, in accordance with §[11], an early
redemption notice in written form (the "Put
Notice"). No option so exercised may be revoked
or withdrawn. The Put Notice shall specify: (i) the
total principal amount of the Notes in respect of
which such option is exercised, and (i) the
securities identification numbers (if assigned) of
such Notes. The Put Notice may be in the form
available from the Issuer, may be in the Romanian
or the English language and includes further
information.

(c) A Holder may not transfer its Note(s) in relation
to which it has given a Put Notice during the period
from, and including, the date when the Put Notice
was given until, and including, the relevant Put
Redemption Date.]

[In case of senior Notes where eligible liabilities
format is applicable insert:

([4]) Early Redemption for Regulatory Reasons.

Subject to the provisions set out in 8§ 5 ([5]) the
Notes may be redeemed, in whole but not in part,
at the option of the Issuer, upon not less than
[insert Minimum Notice Period] and not more
than [insert Maximum Notice Period] [calendar
days] [Business Days] prior notice of redemption at
the Early Redemption Amount (as defined below)
together with interest (if any) accrued to the date
fixed for redemption (exclusive), if the Notes are
excluded from the liabilities eligible for the
"minimum requirement for own funds and eligible
liabilities" (MREL) pursuant to [insert specific
provision (if any)] of the Recovery and Resolution
Act on an unlimited and uncapped basis.

Notice of redemption shall be given by the Issuer to
the Holders in accordance with § [11]. Such notice
shall be irrevocable and shall state the date fixed
for redemption.

([5]) Conditions for Redemption and Repurchase.
Any early redemption pursuant to this § 5 and any
repurchase pursuant to § [10] (2) are subject to the
Competent Authority and/or the Resolution
Authority having granted the Issuer the prior
permission in accordance with Articles 77 et seqq
CRR for the early redemption or the repurchase,
whereas such permission may, inter alia, require
that either (A) the Issuer replaces the Notes with
own funds instruments or eligible liabilities of equal



Eigenmittelinstrumente oder
berlicksichtigungsfahige Verbindlichkeiten gleicher
oder héherer Qualitat zu Bedingungen ersetzt, die
in Hinblick auf die Ertragsmdglichkeiten der
Emittentin nachhaltig sind; oder (B) die Emittentin
der Zustandigen  Behoérde  und/oder  der
Abwicklungsbehorde hinreichend nachgewiesen
hat, dass die Eigenmittel und
bertcksichtigungsfahigen Verbindlichkeiten  der
Emittentin nach der vorzeitigen Rickzahlung oder
dem Riuckkauf die Mindestanforderungen nach der
CRR, der CRD IV und der BRRD um eine Spanne
Ubertreffen wirden, die die Zustédndige Behdrde

und/oder die Abwicklungsbehorde jeweils flr
erforderlich halt.

Zur Klarstellung wird angemerkt, dass die
Verweigerung der Erlaubnis gemall den

Artikeln 77 ff CRR durch die Zusténdige Behorde
und/oder die Abwicklungsbehodrde keinen Verzug
fur irgendeinen Zweck darstellt.

Wobei:

"Abwicklungsbehérde" bezeichnet die Behodrde
gemal dem rumadanischen Bankwesengesetz und
dem Sanierungs- und Abwicklungsgesetz, die flr
eine Abwicklung der Emittentin verantwortlich ist.

"BCR Group" bezeichnet die Emittentin und ihre
konsolidierten Tochtergesellschaften.

"BRRD" bezeichnet die Richtlinie 2014/59/EU des
Europédischen Parlaments und des Rates vom
15. Mai 2014 zur Festlegung eines Rahmens fir
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen (Bank Recovery and
Resolution Directive), wie in Ruménien umgesetzt
und in der jeweils geltenden oder ersetzten
Fassung, und jegliche Bezugnahmen in diesen
Emissionsbedingungen auf die malgeblichen
Artikel der BRRD beinhalten Bezugnahmen auf
jede anwendbare Gesetzesbestimmung, die diese
Artikel jeweils &ndert oder ersetzt.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU des
Europédischen Parlaments und des Rates vom
26. Juni 2013 Uber den Zugang zur Tétigkeit von
Kreditinstituten und die Beaufsichtigung von
Kreditinstituten und Wertpapierfirmen (Capital
Requirements Directive IV), wie in Rumanien
umgesetzt und in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahmen in

diesen Emissionsbedingungen auf die
mafigeblichen Artikel der CRD IV beinhalten
Bezugnahmen auf jede anwendbare

Gesetzesbestimmung,
andert oder ersetzt.

die diese Artikel jeweils

"Ruménisches Bankwesengesetz" bezeichnet
die Dringlichkeitsanordnung Nr. 99/2006 uber
Kreditinstitute und Kapitaladaquanz in der jeweils
geltenden oder ersetzten Fassung, und jegliche
Bezugnahme auf die mafR3geblichen Paragraphen
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or higher quality at terms that are sustainable for
the income capacity of the Issuer; or (B) the Issuer
has demonstrated to the satisfaction of the
Competent Authority and/or the Resolution
Authority that the own funds and eligible liabilities
of the Issuer would, following such early
redemption or repurchase, exceed the minimum
requirements laid down in the CRR, the CRD IV
and the BRRD by a margin that the Competent
Authority and/or the Resolution Authority considers
necessary at such time.

For the avoidance of doubt, any refusal of the
Competent Authority and/or the Resolution
Authority to grant permission in accordance with
Articles 77 et seqq CRR shall not constitute a
default for any purpose.

Where:

"Resolution Authority" means the authority
pursuant to the Romanian Banking Act and the
Recovery and Resolution Act which is responsible
for a resolution of the Issuer.

"BCR Group" means the
consolidated Subsidiaries.

"BRRD" means the Directive 2014/59/EU of the
European Parliament and of the Council of 15 May
2014 establishing a framework for the recovery and
resolution of credit institutions and investment firms
(Bank Recovery and Resolution Directive), as
implemented in Romania and as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the BRRD include references to any applicable
provisions of law amending or replacing such
Articles from time to time.

Issuer and its

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive 1V), as implemented in Romania and as
amended or replaced from time to time, and any
references in these Terms and Conditions to
relevant Articles of the CRD IV include references
to any applicable provisions of law amending or
replacing such Articles from time to time.

"Romanian Banking Act" means the Emergency
Government Ordinance no. 99/2006 on credit
institutions and capital adequacy as amended or
replaced from time to time, and any references to
relevant sections of the Romanian Banking Act



des Rumanischen Bankwesengesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

bezeichnet
Emittentin

"Tochtergesellschaft”
Tochtergesellschaft
Artikel 4(1)(16) CRR.

"Zustandige Behorde" bezeichnet die zusténdige
Behorde gemal Artikel 4 (1) (40) CRR, die fur die
Beaufsichtigung der Emittentin und/oder der BCR
Group verantwortlich ist.]

[Im Fall von
Schuldverschreibungen einfligen:

[Falls die Emittentin kein Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen oder aufsichtsrechtlichen Griinden
vorzeitig zuriickzuzahlen, einflgen:

jede

der geman

nachrangigen

(2) Keine vorzeitige Rickzahlung nach Wahl der
Emittentin. Mit Ausnahme einer vorzeitigen
Ruckzahlung nach 85(3) oder §5(4) ist die
Emittentin nicht berechtigt, die
Schuldverschreibungen vor ihrem Falligkeitstag zu
kiindigen und vorzeitig zuriickzuzahlen.]

(3) Vorzeitige Rlckzahlung aus steuerlichen
Grinden. Die Schuldverschreibungen kénnen
insgesamt, jedoch nicht teilweise, jederzeit nach
Wahl der Emittentin mit einer Kiindigungsfrist von

nicht weniger als [Mindestkindigungsfrist
einfligen] und nicht mehr als
[Hochstkindigungsfrist einfligen]

[Kalendertagen] [Geschéftstagen] gegenuber der
Emissionsstelle und gemaR § [11] gegenulber den
Glaubigern vorzeitig gekindigt (wobei diese
Kindigung unwiderruflich ist) und zuriickgezahlt
werden, falls sich die geltende steuerliche
Behandlung der betreffenden
Schuldverschreibungen andert, und falls die
Voraussetzungen fir Rickzahlung und Ruckkauf
nach 8§ 5 (5) erfullt sind.

(4) Vorzeitige Rickzahlung aus
aufsichtsrechtlichen Griunden. Die
Schuldverschreibungen kénnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin jederzeit
vor ihrem Falligkeitstag mit einer Kidndigungsfrist
von nicht weniger als [Mindestkiindigungsfrist
einfugen] und nicht mehr als
[Hochstkiundigungsfrist einfugen]
[Kalendertagen] [Geschéftstagen] gegentber der
Emissionsstelle und geman § [11] gegenilber den
Glaubigern vorzeitig gekindigt (wobei diese
Kindigung unwiderruflich ist) und zurtckgezahlt
werden, wenn sich die aufsichtsrechtliche
Einstufung der Schuldverschreibungen &andert,
was wabhrscheinlich zu ihrem génzlichen oder
teilweisen Ausschluss aus den Eigenmitteln oder
ihrer Neueinstufung als Eigenmittel geringerer
Qualitat fuhren wirde (jeweils auf
Einzelinstitutsebene der Emittentin und/oder auf
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include references to any provisions of law
amending or replacing such sections from time to
time.

"Subsidiary" means any subsidiary of the Issuer
pursuant to Article 4(1)(16) CRR.

"Competent Authority" means the competent
authority pursuant to Article 4(1)(40) CRR which is
responsible to supervise the Issuer and/or the BCR
Group.]

[In case of subordinated Notes insert:

[In case the Notes are not early redeemable at
the option of the Issuer for reasons other than
for taxation or regulatory reasons insert:

(2) No Early Redemption at the Option of the
Issuer. The Notes may not be redeemed at the
option of the Issuer prior to their Maturity Date
other than in case of an early redemption pursuant
to85(3)or§5(4).]

(3) Early Redemption for Reasons of Taxation. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time on giving not
less than [insert Minimum Notice Period] nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days] prior notice of
early redemption to the Fiscal Agent and, in
accordance with §[11], to the Holders (which
notice shall be irrevocable), if there is a change in
the applicable tax treatment of the Notes, and if the
conditions to redemption and repurchase laid down
in 8 5 (5) are met.

(4) Early Redemption for Regulatory Reasons. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time prior to their
Maturity Date on giving not less than [insert
Minimum Notice Period] nor more than [insert
Maximum Notice Period] [calendar days]
[Business Days] prior notice of early redemption to
the Fiscal Agent and, in accordance with § [11], to
the Holders (which notice shall be irrevocable), if
there is a change in the regulatory classification of
the Notes that would be likely to result in their
exclusion in full or in part from own funds or
reclassification as a lower quality form of own funds
(in each case, on an individual basis of the Issuer
and/or on a consolidated basis of the BCR Group),
and the conditions to redemption and repurchase
laid down in § 5 (5) are met.



konsolidierter Ebene der BCR Group), und die
Voraussetzungen fir Riickzahlung und Rickkauf
nach 8§ 5 (5) sind erfillt.

Wobei:

"BCR Group" bezeichnet die Emittentin und ihre
konsolidierten Tochtergesellschaften.

"Tochtergesellschaft” bezeichnet jede
Tochtergesellschaft ~der  Emittentin ~ geméan
Artikel 4 (1) (16) CRR.

(5) Voraussetzungen fur Rickzahlung und

Ruckkauf. Eine vorzeitige Rulckzahlung nach
diesem 85 und ein Ruckkauf nach §[10] (2)
setzt voraus, dass die Zustdndige Behérde
und/oder die Abwicklungsbehorde der Emittentin
zuvor die Erlaubnis gemafR den Artikeln 77 ff
CRR zur vorzeitigen Ruckzahlung erteilt hat,

wobei diese Erlaubnis unter anderem
voraussetzen kann, dass:

0] entweder (A) die Emittentin die
Schuldverschreibungen durch
Eigenmittelinstrumente gleicher oder hoherer

Qualitat zu Bedingungen ersetzt, die in Hinblick
auf die Ertragsmdglichkeiten der Emittentin
nachhaltig sind; oder (B) die Emittentin der
Zustandigen Behorde und/oder der
Abwicklungsbehorde hinreichend nachgewiesen
hat, dass die Eigenmittel der Emittentin nach der
vorzeitigen Rickzahlung oder dem Rickkauf die
Mindestanforderungen nach Artikel 92 (1) CRR
(und die Kapitalpufferanforderungen) um eine
Spanne Ubertreffen wirden, die die Zustandige
Behorde und/oder die Abwicklungsbehorde jeweils
fur erforderlich hélt; und

(i) im Fall einer vorzeitigen Rickzahlung oder
eines Ruckkaufs vor funf Jahren nach dem
Zeitpunkt der Emission der
Schuldverschreibungen:

(A) nach 85 (3), die Emittentin der
Zustandigen Behorde und/oder der

Abwicklungsbehdrde hinreichend nachgewiesen
hat, dass die geltende Anderung der steuerlichen
Behandlung wesentlich ist und zum Zeitpunkt der

Emission der Schuldverschreibungen nicht
vorherzusehen war; und
(B) nach §5(4), die Zustdndige Behorde

und/oder die Abwicklungsbehérde diese Anderung
fur ausreichend sicher halt und die Emittentin der
Zustandigen Behdrde und/oder der
Abwicklungsbehérde hinreichend nachgewiesen

hat, dass die maRgebliche Anderung der
aufsichtsrechtlichen Neueinstufung der
Schuldverschreibungen  zum  Zeitpunkt  der
Emission  der  Schuldverschreibungen nicht
vorherzusehen war.

Zur Klarstellung wird angemerkt, dass die
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Where:

"BCR Group" means
consolidated Subsidiaries.

the Issuer and its

"Subsidiary" means any subsidiary of the Issuer
pursuant to Article 4 (1) (16) CRR.

(5) Conditions to Redemption and Repurchase.
Any early redemption pursuant to this § 5 and any
repurchase pursuant to § [10] (2) is subject to the
Competent Authority and/or the Resolution
Authority having granted the Issuer the prior
permission in accordance with Articles 77 et seqq
CRR for the early redemption, whereas such
permission may, inter alia, require that:

0] either (A) the lIssuer replaces the Notes
with own funds instruments of equal or higher
quality at terms that are sustainable for the income
capacity of the Issuer; or (B)the Issuer has
demonstrated to the satisfaction of the Competent
Authority and/or the Resolution Authority that the
own funds of the Issuer would, following such early
redemption or repurchase, exceed the minimum
requirements laid down in Article 92(1) CRR (and
any capital buffer requirements) by a margin that
the Competent Authority and/or the Resolution
Authority considers necessary at such time; and

(i) in the case of any early redemption or
repurchase prior to the fifth anniversary of the date
of issuance of the Notes:

(A) pursuant to 85(3) the Issuer has
demonstrated to the satisfaction of the Competent
Authority and/or the Resolution Authority that the
applicable change in tax treatment is material and
was not reasonably foreseeable as at the date of
issuance of the Notes; and

(B) pursuant to 8§5(4), the Competent
Authority and/or the Resolution Authority considers
such change to be sufficiently certain and the
Issuer has demonstrated to the satisfaction of the
Competent Authority and/or the Resolution
Authority that the relevant change in the regulatory
classification of the Notes was not reasonably
foreseeable as at the date of issuance of the
Notes.

For the avoidance of doubt, any refusal of the



Verweigerung der Erlaubnis gemall den
Artikeln 77 ff CRR durch die Zustandige Behdrde
und/oder die Abwicklungsbehdrde keinen Verzug
fur irgendeinen Zweck darstellt.

Wobei:

"Abwicklungsbehérde" bezeichnet die Behérde
gemal dem ruménischen Bankwesengesetz und
dem Sanierungs- und Abwicklungsgesetz, die fur
eine Abwicklung der Emittentin verantwortlich ist.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU
des Europaischen Parlaments und des Rates
vom 26. Juni 2013 Uber den Zugang zur Tatigkeit
von Kreditinstituten und die Beaufsichtigung von
Kreditinstituten und Wertpapierfirmen (Capital
Requirements Directive IV), wie in Rumanien
umgesetzt und in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahmen in

diesen Emissionsbedingungen auf die
mafgeblichen Artikel der CRD IV beinhalten
Bezugnahmen auf jede anwendbare

Gesetzesbestimmung,
andert oder ersetzt.

die diese Artikel jeweils

"Rumaénisches Bankwesengesetz" bezeichnet
die Dringlichkeitsanordnung Nr. 99/2006 Uber
Kreditinstitute und Kapitaladaquanz in der jeweils
geltenden oder ersetzten Fassung, und jegliche
Bezugnahme auf die maRgeblichen Paragraphen
des Rumanischen Bankwesengesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

"Sanierungs- und Abwicklungsgesetz"
bezeichnet das ruméanische Gesetz 312/2015 lber
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen und zur Anderung und
Erganzung bestimmer normativer Rechtsakte
finanzieller Materien in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahme auf
die maRgeblichen Paragraphen des Sanierungs-
und Abwicklungsgesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

"Zustandige Behorde" bezeichnet die
zustandige Behdrde gemafl Artikel 4 (1) (40)
CRR, die fur die Beaufsichtigung der Emittentin
und/oder der BCR Group verantwortlich ist.]

[Falls der Glaubiger kein Wahlrecht hat, die
nicht nachrangigen Schuldverschreibungen zur
vorzeitigen Ruckzahlung zu kundigen, und im
Fall von nachrangigen Schuldverschreibungen
einfugen:

([6]) Keine vorzeitige Riickzahlung nach Wahl des
Glaubigers. Die Glaubiger haben kein Recht, die
vorzeitige Ruckzahlung der Schuldverschreibungen
zu verlangen.]

([41/[7]) Vorzeitiger Ruckzahlungsbetrag. [Im Fall
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Competent Authority and/or the Resolution
Authority to grant permission in accordance with
Articles 77 et seqq CRR shall not constitute a
default for any purpose.

Where:

"Resolution Authority" means the authority
pursuant to the Romanian Banking Act and the
Recovery and Resolution Act which is responsible
for a resolution of the Issuer.

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive 1V), as implemented in Romania and as
amended or replaced from time to time, and any
references in these Terms and Conditions to
relevant Articles of the CRD IV include references
to any applicable provisions of law amending or
replacing such Articles from time to time.

"Romanian Banking Act" means the Emergency
Government Ordinance no. 99/2006 on credit
institutions and capital adequacy as amended or
replaced from time to time, and any references to
relevant sections of the Romanian Banking Act
include references to any provisions of law
amending or replacing such sections from time to
time.

"Recovery and Resolution Act" means the
Romanian Law 312/2015 on recovery and
resolution of credit institutions and investment firms
and for amending and supplementing certain
normative acts of financial matter as amended or
replaced from time to time, and any references to
relevant sections of the Recovery and Resolution
Act include references to any provisions of law
amending or replacing such sections from time to
time.

"Competent Authority” means the competent
authority pursuant to Article 4 (1) (40) CRR which
is responsible to supervise the Issuer and/or the
BCR Group.]

[In case the senior Notes are not early
redeemable at the option of the Holder and in
case of subordinated Notes insert:

([6]) No Early Redemption at the Option of a
Holder. The Holders do not have a right to demand
the early redemption of the Notes.]

([41/[7]) Early Redemption Amount. [In case of



von nachrangigen Schuldverschreibungen und
nicht nachrangigen Schuldverschreibungen,
bei denen das Format far
bertcksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfigen: Im Fall einer
vorzeitigen Rickzahlung gemaR [85 (3) oder]
85 ([4]) werden die Schuldverschreibungen zu
ihrem  vorzeitigen  Ruckzahlungsbetrag (wie
nachstehend definiert) zuziglich etwaiger bis zu
dem Ruckzahlungstag (ausschlieRlich)
aufgelaufener Zinsen zuriickgezahlt.] Fur die
Zwecke [falls die Schuldverschreibungen aus
steuerlichen Griinden oder aufsichtsrechtlichen

Grinden vorzeitig zuriickzahlbar sind,
einflugen: dieses § 5] [falls die
Schuldverschreibungen aus steuerlichen

Grinden vorzeitig zurickzahlbar sind und falls
es sich um nicht nachrangige
Schuldverschreibungen handelt, einfiigen: und]
[im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berdcksichtigungsfahige Verbindlichkeiten
keine Anwendung findet, einfigen: § 9] [im Fall
von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur bericksichtigungsfahige Verbindlichkeiten
und Kindigung Anwendung finden, einfugen:
und § 9] entspricht der "vorzeitige
Rickzahlungsbetrag” einer Schuldverschreibung
[dem Rickzahlungsbetrag] [sonstigen
vorzeitigen Rickzahlungsbetrag einfliigen].

§6
[DIE EMISSIONSSTELLE][,] [UND] [DIE
HAUPTZAHLSTELLE]
[UND] [DIE ZAHLSTELLE[N]]

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

(1) Bestellung; bezeichnete Geschéftsstelle[n]. Die
anfanglich bestellte Emissionsstelle und die
anfanglich bestellte Hauptzahlstelle [falls (eine)
weitere Zahlstelle(n) ernannt werden soll(en),
einfligen: und die anfanglich bestellte(n)
Zahlstelle(n)] und ihre anfanglich bezeichnete[n]
Geschaftsstelle[n] lauten wie folgt:

Emissionsstelle und Hauptzahlstelle:

[Falls Erste Group Bank AG als Emissions- und
Hauptzahlstelle ernannt werden soll, einfugen:

Erste Group Bank AG
Am Belvedere 1
1100 Wien
Osterreich]

[Falls eine andere Emissions- und
Hauptzahlstelle ernannt werden soll, sind ihr
Name und ihre anfénglich bezeichnete
Geschiéftsstelle einzufiigen.]]
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subordinated Notes and senior Notes where
eligible liabilities format is applicable insert: In
case of [any] early redemption pursuant to [8 5 (3)
or] 85 ([4]), the Notes will be redeemed at their
Early Redemption Amount (as defined below)
together with interest, if any, accrued to, but
excluding, the date of redemption.] For purposes of
[in case the Notes are early redeemable for
reasons of taxation or regulatory reasons
insert: this 8 5] [in case the Notes are early
redeemable for reasons of taxation and in case
of senior Notes insert: and] [in case of senior
Notes where eligible liabilities format is not
applicable insert: 8 9] [in case of senior Notes
where eligible liabilities format and acceleration
are applicable, insert: and §9], the "Early
Redemption Amount" of a Note shall be [its Final

Redemption Amount] [insert other Early
Redemption Amount].
8§86
[FISCAL AGENT][,] [AND] [PRINCIPAL PAYING
AGENT]

[AND] [PAYING AGENT[S]]

[In case of Notes governed by Austrian law
insert:

(1) Appointment; Specified Office[s]. The initial
Fiscal Agent and the initial Principal Paying Agent
[in case (a) further paying agent(s) shall be
appointed, insert: and the initial Paying Agent(s)]
and [its] [their [respective]] initial specified office[s]
are:

Fiscal Agent and Principal Paying Agent:

[In case Erste Group Bank AG shall be
appointed as initial Fiscal and Principal Paying
Agent insert:

Erste Group Bank AG
Am Belvedere 1
1100 Vienna

Austria]

[In case another Fiscal and Principal Paying
Agent shall be appointed, insert its name and
initial specified office.]]



[Im Fall von Schuldverschreibungen, die

rumanischem Recht unterliegen, einfiigen:

[Absichtlich ausgelassen.]]

[Falls eine zuséatzliche oder andere Zahlstelle
ernannt werden soll, sind ihr Name und ihre
anfanglich bezeichnete Geschaftsstelle
einzufigen.]

Soweit in diesen Emissionsbedingungen der Begriff
"Zahlstelle(n)" erwéhnt wird, so schliel3t dieser
Begriff die Hauptzahlstelle mit ein.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

Die Emissionsstelle und die Zahlstelle(n) behalten
sich das Recht vor, jederzeit ihre jeweilige
bezeichnete Geschéftsstelle durch eine andere
bezeichnete Geschéftsstelle in derselben Stadt zu
ersetzen.

(2) Anderung der Bestellung oder Abberufung. Die
Emittentin behalt sich das Recht vor, jederzeit die
Bestellung der Emissionsstelle oder einer
Zahlstelle zu &ndern oder zu beenden und eine
andere Emissionsstelle oder zusatzliche oder
andere Zabhlstellen zu bestellen. Die Emittentin wird
jedoch jederzeit (i) eine Emissionsstelle unterhalten
und (i) solange die Schuldverschreibungen an
einer Wertpapierbdrse notiert sind, eine Zahlstelle
(die die Emissionsstelle sein  kann) mit
bezeichneter Geschéftsstelle an einem Ort
unterhalten, den die Regeln dieser Borse oder ihrer
Aufsichtsbehdrde[n] verlangen.

Die Emittentin wird die Glaubiger von jeder
Anderung, Abberufung, Bestellung oder jedem
sonstigen Wechsel sobald wie méglich nach Eintritt
der Wirksamkeit einer solchen Verédnderung
informieren.

(3) Beauftragte der Emittentin. Die Emissionsstelle
und die Zahlstellen handeln ausschlie3lich als
Beauftragte der Emittentin und Ubernehmen
keinerlei Verpflichtungen gegeniiber den
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[In case of Notes governed by Romanian law
insert:

(1) Appointment; Specified Office[s]. The initial
Principal Paying Agent [in case (a) further paying
agent(s) shall be appointed, insert: and the initial
Paying Agent(s)] and [its] [their [respective]] initial
specified office[s] are:

Principal Paying Agent:

[In case Banca Comerciala Romana S.A. shall
be appointed as initial Principal Paying Agent
insert:

Banca Comercialda Roméana S.A.
15 Calea Victoriei

030023 Bucharest

Romania]

[In case another Principal Paying Agent shall
be appointed, insert its name and initial
specified office.]]

[In case an additional or other paying agent
shall be appointed, insert its name and initial
specified office.]

Where these Terms and Conditions refer to the
term "Paying Agent(s)", such term shall include the
Principal Paying Agent.

[In case of Notes governed by Austrian law
insert:

The Fiscal Agent and the Paying Agent(s) reserve
the right to change their respective specified offices
to some other specified offices in the same city at
any time.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent or
any Paying Agent and to appoint another fiscal
agent or additional or other paying agents. The
Issuer shall at all times maintain (i) a fiscal agent,
and (ii) so long as the Notes are listed on a stock
exchange, a paying agent (which may be the Fiscal
Agent) with a specified office in such place as may
be required by the rules of such stock exchange or
its supervisory [authority] [authorities].

The Issuer will give notice to the Holders of any
variation, termination, appointment or any other
change as soon as possible upon the effectiveness
of such change.

(3) Agents of the Issuer. The Fiscal Agent and the
Paying Agents act solely as agents of the Issuer
and do not have any obligations towards or



Glaubigern; es wird kein
Treuhandverhéltnis  zwischen
Glaubigern begrindet.

(4) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Emissionsstelle fur

Auftrags-  oder
ihnen und den

die Zwecke dieser  Emissionsbedingungen
gemacht, abgegeben, getroffen oder eingeholt
werden, sind (sofern  keine  vorsatzliche

Pflichtverletzung, kein boser Glaube und kein
offensichtlicher Irrtum vorliegt) fir die Emittentin,
die Zahlstellen und die Glaubiger bindend, und,
sofern keiner der vorstehend genannten Umstande
vorliegt, haftet die Emissionsstelle nicht gegentiber
der Emittentin, den Zahistellen oder den
Glaubigern im Zusammenhang mit der Ausubung
oder Nichtausiibung ihrer Rechte und Pflichten und
ihres Ermessens gemaR solchen Bestimmungen.

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einflgen:

[Absichtlich ausgelassen.]]

§7
STEUERN

(1) Generelle Besteuerung. Samtliche Zahlungen
von Kapital und Zinsen in Bezug auf die
Schuldverschreibungen durch oder im Namen der
Emittentin sind frei von und ohne Einbehalt oder
Abzug von Steuern, Gebuhren, Veranlagungen
oder offentlichen Abgaben welcher Art auch immer,
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relationship of agency or trust to any Holder.

(4) Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of
the provisions of these Terms and Conditions by
the Fiscal Agent shall (in the absence of wilful
default, bad faith or manifest error) be binding on
the Issuer, the Paying Agents, and the Holders
and, in the absence of the aforesaid, no liability to
the Issuer, the Paying Agents or the Holders shall
attach to the Fiscal Agent in connection with the
exercise or non-exercise by it of its powers, duties
and discretions pursuant to such provisions.

[In case of Notes governed by Romanian law
insert:

The Paying Agent(s) reserve the right to change
their respective specified offices to some other
specified offices in the same city at any time.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Paying Agent(s)
and to appoint additional or other paying agents.
The Issuer shall at all times so long as the Notes
are admitted to trading on the spot regulated
market or an alternative trading system operated
by Bursa de Valori Bucuresti S.A. maintain a
paying agent (which may be the Issuer) with a
specified office in such place as may be required
by the rules of such regulated market or its
supervisory authority. If and for so long as the
Notes are admitted to trading on the spot regulated
market or an alternative trading system operated
by Bursa de Valori Bucuresti S.A., the Issuer shall
maintain a paying agent (which may be the Issuer)
having its specified office in Bucharest, Romania.
The Issuer will give notice to the Holders of any
variation, termination, appointment or any other
change as soon as possible upon the effectiveness
of such change.

(3) Agents of the Issuer. The Paying Agents act
solely as agents of the Issuer and do not have any
obligations towards or relationship of agency or
trust to any Holder.]

§7
TAXATION

(1) General Taxation. All payments of principal and
interest by or on behalf of the Issuer in respect of
the Notes shall be made free and clear of, and
without withholding or deduction for, any taxes,
duties, assessments or governmental charges of
whatever nature imposed, levied, collected,



die von oder innerhalb von Rumaénien durch
irgendeine Abgabenbehdrde angelastet, auferlegt,
eingehoben, vereinnahmt, einbehalten oder
veranschlagt werden, zu leisten, sofern ein
derartiger Einbehalt oder Abzug nicht gesetzlich
vorgesehen ist.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

In diesem Fall [Falls die Emittentin keine
zusatzlichen Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
ist die Emittentin nicht verpflichtet, zusatzliche
Betrage im Hinblick auf einen solchen Einbehalt
oder Abzug zu leisten.] [Falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einflgen:
wird die Emittentin jene zusatzlichen Betrage (die
"zusatzlichen Betrage") an den Glaubiger zahlen,
die erforderlich sind, um den Glaubiger so zu
stellen, als hatte er die Betrage [im Fall von
nachrangigen Schuldverschreibungen
einfugen: (ausgenommen Zahlungen von Kapital)]
ohne Einbehalt oder Abzug erhalten,
ausgenommen dass keine derartigen zusatzlichen
Betrage hinsichtlich einer Schuldverschreibung
zahlbar sind:

(a) an einen Glaubiger oder an einen Dritten im
Namen des Glaubigers, der zur Zahlung solcher

Steuern, Abgaben, Veranlagungen oder
offentlicher Abgaben hinsichtlich einer
Schuldverschreibung aufgrund einer anderen

Verbindung mit Rumaénien als jene der blof3en
Inhaberschaft einer Schuldverschreibung
verpflichtet ist; oder

(b) die zur Zahlung mehr als 30 Kalendertage nach
dem Zeitpunkt vorgelegt wird, an dem eine Zahlung
erstmals fallig wird, oder (falls ein félliger Betrag
unrechtmanig zurtickgehalten oder verweigert wird)
nach dem Zeitpunkt, an dem eine vollstandige
Bezahlung des ausstehenden Betrags erfolgt, oder
(falls friher) nach dem Zeitpunkt, der sieben
Kalendertage nach jenem Kalendertag liegt, an
dem eine Mitteilung an die Glaubiger
ordnungsgemal gemal § [11] erfolgt, wonach bei
weiterer Vorlage der Schuldverschreibungen die
Zahlung erfolgen wird, vorausgesetzt, dass die
Zahlung tatsachlich bei Vorlage durchgefihrt wird,
auller in dem Ausmalf, in dem der Glaubiger zu
zusétzlichen Betréagen bei Vorlage zur Zahlung am
30. Kalendertag berechtigt gewesen ware; oder

(c) die durch oder im Namen eines Glaubigers zur
Zahlung vorgelegt wird, der in der Lage gewesen
ware, einen solchen Einbehalt oder Abzug durch
Vorlage der betreffenden Schuldverschreibung bei
einer anderen Zahlstelle in einem Mitgliedstaat der
Européaischen Union zu vermeiden[.] [; oder]

[Falls die Emittentin keine zusétzlichen Betrage
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withheld or assessed by or within Romania or by
any authority therein or thereof having power to
tax, unless such withholding or deduction is
required by law.

[In case of Notes governed by Austrian law
please insert:

In that event, the Issuer [In case the Issuer will
not pay additional amounts in case of a tax
withholding or deduction, insert: shall not be
required to pay additional amounts in respect of
such withholding or deduction] [In case the Issuer
will pay additional amounts in case of a tax
withholding or deduction, insert: shall pay such
additional amounts (the "Additional Amounts") to
the Holder as shall result in receipt by that Holder
of such amounts [in case of subordinated Notes
insert: (other than payments of principal] as would
have been received by it had no such withholding
or deduction been required, except that no such
Additional Amounts shall be payable with respect
to any Note:

(a) to, or to a third party on behalf of, a Holder who
is liable to such taxes, duties, assessments or
governmental charges in respect of such Note by
reason of its having some connection with
Romania other than the mere holding of the Note;
or

(b) presented for payment more than 30 calendar
days after the date on which payment in respect of
it first becomes due or (if any amount of the money
payable is improperly withheld or refused) the date
on which payment in full of the amount outstanding
is made or (if earlier) the date seven calendar days
after that on which notice is duly given to the
Holders in accordance with §[11] that, upon
further presentation of the Notes being made, such
payment will be made, provided that payment is in
fact made upon such presentation, except to the
extent that the Holder would have been entitled to
such Additional Amounts on presenting the Note
for payment on the thirtieth such calendar day; or

(c) presented for payment by or on behalf of a
Holder who would have been able to avoid such
withholding or deduction by presenting the relevant
Note to another paying agent in a Member State of
the European Union[.] [; or]

[In case the Issuer will not pay additional



im Fall eines Einbehalts oder Abzugs nach
MaRgabe des rumanischen Gesetzes
Nr. 227/2015 Uber die Abgabenordnung in der
am Begebungstag der ersten Tranche einer
Serie von Schuldverschreibungen giltigen
Fassung zahlen wird, einfigen: (d) in der Héhe,
in der ein solcher Einbehalt oder Abzug nach
MafRgabe des rumanischen Gesetzes Nr. 227/2015
Uber die Abgabenordnung in der am Begebungstag

der ersten Tranche dieser Serie von
Schuldverschreibungen glltigen Fassung
erforderlich ist.]]

[Im Fall von Schuldverschreibungen, die

rumanischem Recht unterliegen, einfuigen:

[Absichtlich ausgelassen.]]

(2) U.S. Foreign Account Tax Compliance Act
(FATCA). Die Emittentin ist berechtigt, von den an
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amounts in case of a withholding or deduction
made pursuant to Romanian Law no. 227/2015
on the Fiscal Code as in force on the date on
which the first tranche of any series of Notes is
issued, insert: (d) to the extent such withholding
or deduction is required to be made pursuant to
Romanian Law no. 227/2015 on the Fiscal Code,
as in force on the date on which the first tranche of
this series of Notes is issued.]]

[In case of Notes governed by Romanian law
insert:

The Issuer shall withhold or deduct from amounts
payable under the Notes to a Holder or beneficial
owner of Notes sufficient funds for the payment of
any tax that it is required to withhold or deduct
under Romanian law and it shall not be required to
pay additional amounts to the Holder in respect of
such withholding or deduction. In this case, the
Issuer shall (subject to the applicable law and upon
the relevant Holder's request) provide that Holder
with a certificate evidencing such withholding in
Romania (certificatul de atestare a impozitului platit
de nerezident) issued by the competent Romanian
tax authority.

Nevertheless, the Issuer shall not apply the
withholding or deduction required by law or apply a
lower rate of withholding or deduction if:

(i) the Holder entitled to payment of interest on the
Notes is resident for tax purposes in a jurisidiction
with which Romania has concluded a treaty for the
avoidance of double taxation and in accordance
with such treaty the relevant payment of interest on
the Notes may be made without withholding or
deduction in Romania, or subject to a lower rate of
withholding or deduction in Romania than the rate
imposed under Romanian law at the time of
payment, and

(ii) at least 5 calendar days prior to the relevant
interest due date that Holder provides to the Issuer
(x) a tax residency certificate (in original or
notarised photocopy form) valid for the respective
interest due date (together with a certified and
notarised translation thereof into the English or the
Romanian language if such certificate is issued in a
language other than the English or the Romanian
language) issued by the competent tax authority in
the jurisdiction where such Holder is tax resident
and attesting such Holder's tax residency in such
jurisdiction and (y) any other documentary
evidence as may be required from time to time by
Romanian law and as notified by the Issuer in
accordance with § [11] to the Holders.]

(2) U.S. Foreign Account Tax Compliance Act
(FATCA). The Issuer is authorised to withhold or



einen  Glaubiger oder einen an den
Schuldverschreibungen wirtschaftlich Berechtigten
unter den Schuldverschreibungen zu zahlenden
Betragen diejenigen Betrdge einzubehalten oder
abzuziehen, die erforderlich sind, um eine etwaige
Steuer zu zahlen, die die Emittentin gemaR einer
Vereinbarung einzubehalten oder abzuziehen
verpflichtet ist, die in Artikel 1471(b) des U.S.
Internal Revenue Code von 1986 in der jeweils
geltenden Fassung (der "Kodex") beschrieben
wird, oder die anderweitiy gemaR den
Artikeln 1471 bis 1474 des Kodex (oder etwaigen
unter dem Kodex erlassenen Verordnungen oder
amtlichen Auslegungen des Kodex), oder gemani
einer zwischenstaatlichen Vereinbarung zwischen
den Vereinigten Staaten und einer anderen
Jurisdiktion zur Umsetzung des Kodex (oder
gemal steuerrechtlicher oder aufsichtsrechtlicher
Gesetzgebung, Vorschriften oder Praktiken, die
eine solche zwischenstaatliche Vereinbarung
umsetzen) (jeder Einbehalt oder Abzug, ein
"FATCA Einbehalt") vorgeschrieben wird. Weder
die Emittentin noch eine andere Person ist
verpflichtet, irgendwelche zusatzlichen Betréage in
Bezug auf den FATCA Einbehalt zu zahlen.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

§8
VERJAHRUNG

Anspriiche gegen die Emittentin auf Zahlungen
hinsichtlich der Schuldverschreibungen verjahren
und werden unwirksam, wenn diese nicht innerhalb
von dreiBig Jahren (im Falle des Kapitals) und
innerhalb von drei Jahren (im Falle von Zinsen) ab
dem mal3geblichen Falligkeitstag geltend gemacht
werden.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur bericksichtigungsfahige Verbindlichkeiten
keine Anwendung findet oder bei denen das
Format far bertcksichtigungsfahige
Verbindlichkeiten und Kindigung Anwendung
finden, einfigen:

§9
KUNDIGUNG

(1) Kundigungsgriinde. Jeder Glaubiger st
berechtigt, seine Schuldverschreibungen gemaf
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deduct from amounts payable under the Notes to a
Holder or beneficial owner of Notes sufficient funds
for the payment of any tax that it is required to
withhold or deduct pursuant to an agreement
described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended (the "Code"),
or that is otherwise imposed pursuant to
Sections 1471 through 1474 of the Code (or any
regulations thereunder or official interpretations
thereof) or an intergovernmental agreement
between the United States and another jurisdiction
facilitating the implementation thereof (or any fiscal
or regulatory legislation, rules or practices
implementing such an intergovernmental
agreement) (any such withholding or deduction, a
"FATCA Withholding"). Neither the Issuer nor any
other person will be required to pay any additional
amounts in respect of FATCA Withholding.

[In case of Notes governed by Austrian law
insert:

§8
PRESCRIPTION

Claims against the Issuer for payment in respect of
the Notes shall be prescribed and become void
unless made within thirty years (in the case of
principal) and three years (in the case of interest)
upon the relevant due date.]

[In case of Notes governed by Romanian law
insert:

§8
PRESCRIPTION

Claims against the Issuer for payment in respect of
the Notes shall be prescribed and become void
unless made within three years upon the relevant
due date.]

[In case of senior Notes where eligible liabilities

format is not applicable or where eligible
liabilities format and acceleration are
applicable, insert:

§9

ACCELERATION

(1) Events of Default. Each Holder shall be entitled
to declare its Notes due in accordance with



Absatz (2) zu kindigen und deren sofortige
Ruckzahlung Zu ihrem vorzeitigen
Ruckzahlungsbetrag (wie in 85 definiert),
zuziglich etwaiger bis zum Kalendertag der
Ruckzahlung (ausschlieRlich) aufgelaufener Zinsen
zu verlangen, falls:

(a) Zahlungsverzug von Zinsen oder Kapital
hinsichtlich der Schuldverschreibungen fir einen
Zeitraum von 15 Kalendertagen (im Fall von
Zinsen) oder sieben Kalendertagen (im Fall von
Kapitalzahlungen) ab dem malfigeblichen
Zinszahlungstag bzw. Falligkeitstag (einschlie3lich)
vorliegt; oder

[Im Fall von Schuldverschreibungen, die
dsterreichischem Recht unterliegen, einfugen:

(b) die Emittentin es unterlasst, seitens der
Emittentin zu erflllende oder einzuhaltende und in
den Emissionsbedingungen enthaltene
Zusicherungen, Bedingungen oder Bestimmungen
(abgesehen von der Verpflichtung zur Zahlung des

Kapitals oder von Zinsen gemaR den
Schuldverschreibungen) zZu erfillen oder
einzuhalten, wenn dieser Verzugsfall keiner

Heilung zuganglich ist oder innerhalb von 45
Kalendertagen nach Mitteilung Uber einen solchen
Verzugsfall an die bezeichnete Geschéaftsstelle der
Emissionsstelle durch einen Glaubiger nicht geheilt
wird; oder]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]

(c) eine FruhinterventionsmalRhahme (masura de
interventie timpurie) oder eine
AbwicklungsmalRnahme (instrument de rezolutie)
gegen die Emittentin angewendet werden oder falls
die Emittentin liquidiert oder aufgeltst werden soll,
aulRer fur Zwecke der  Umstrukturierung,
Verschmelzung oder Zusammenlegung soweit
hierbei die rechtsnachfolgende Gesellschaft die
Verpflichtungen der Emittentin in Hinblick auf die
Schuldverschreibungen tbernimmt.

(2) Benachrichtigung.  Eine  Benachrichtigung,
einschlieRlich einer Kindigung der
Schuldverschreibungen gemafl Absatz (1), erfolgt

nach Maf3gabe des § [11] (3).
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paragraph (2) and demand immediate redemption
thereof at the Early Redemption Amount (as
defined in 8§ 5), together with accrued interest (if
any) to (but excluding) the date of repayment, in
the event that:

(a) default is made on the payment of interest or
principal in respect of the Notes for a period of 15
calendar days (in the case of interest) or seven
calendar days (in the case of principal) from (and
including) the relevant Interest Payment Date or
Maturity Date; or

[In case of Notes governed by Austrian law
insert:

(b) the Issuer fails to perform or observe any
covenant, condition or provision contained in the
Terms and Conditions (other than any obligation
for the payment of principal or interest in respect of
the Notes) which it is obliged to perform and
observe, which default is incapable of remedy or is
not remedied within 45 calendar days after notice
of such default shall have been given to the Fiscal
Agent at its specified office by any Holder; or]

[In case of Notes governed by Romanian law
insert:

(b) the Issuer fails to perform or observe any
covenant, condition or provision contained in the
Terms and Conditions (other than any obligation
for the payment of principal or interest in respect of
the Notes) which it is obliged to perform and
observe, which default is incapable of remedy or is
not remedied within 45 calendar days after notice
of such default shall have been given to the Issuer
by any Holder; or]

(c) an early intervention measure (masura de
interventie timpurie) or any resolution instrument
(instrument de rezolutie) is applied to the Issuer or
if the Issuer shall be wound up or dissolved,
otherwise than for the purposes of reconstruction,
merger or amalgamation in which the successor
entity assumes all the obligations of the Issuer with
respect to the Notes.

(2) Notice. Any notice, including any notice
declaring Notes due in accordance with
paragraph (1), shall be made in accordance with
§ [11] (3).



[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfiigen:
[Absichtlich ausgelassen.]]

[Im Fall von nicht nachrangigen Schuld-

verschreibungen, bei denen das Format fir
bertcksichtigungsfahige Verbindlichkeiten

Anwendung findet und Kindigung keine
Anwendung findet, und im Fall von
nachrangigen Schuldverschreibungen
einfugen:

§[9]
NICHTZAHLUNG UND INSOLVENZ

(1) Nichtzahlung und Insolvenz. Jeder Glaubiger ist
in jedem der in den Unterabsatzen (a) und (b)
bezeichneten Falle (aul3er wenn Uber das
Vermogen der Emittentin das Insolvenzverfahren
(Konkursverfahren) eroffnet wird) berechtigt, nach
schriftlicher Mitteilung an die Emittentin, die
Nationalbank von Rumaénien (oder eine andere,
kinftig hierfir zustandige Behérde) vom Vorliegen
eines solchen Ereignisses zu informieren und
anzuregen, dass die Nationalbank von Rumaéanien
(oder eine andere, kinftig hierfir zustandige
Behorde) beim zustdndigen Gericht in Ruménien
die Einleitung eines Insolvenzverfahrens tber das
Vermodgen der Emittentin beantragt, vorausgesetzt,
dass die rechtlichen Voraussetzungen fur die
Einleitung eines Insolvenzverfahrens erflllt sind:

(a) Zahlungsverzug von Zinsen oder Kapital
hinsichtlich der Schuldverschreibungen fir einen
Zeitraum von 15 Kalendertagen (im Fall von
Zinsen) oder sieben Kalendertagen (im Fall von
Kapitalzahlungen) ab dem malgeblichen
Zinszahlungstag bzw. Falligkeitstag (einschlieflich)
liegt vor; oder

(b) tber die Emittentin werden Sanierungs- und
AbwicklungsmaflRnahmen gemafR dem Sanierungs-
und Abwicklungsgesetz (oder einer anderen kiinftig
anwendbaren Norm) eingeleitet oder eine
aufsichtsbehordliche  MaRBnahme  durch  die
Nationalbank von Rumanien (oder eine andere
kunftig hierfur zustandige Behoérde) mit dem Effekt
einer befristeten Forderungsstundung ergriffen
oder die Emittentin soll abgewickelt oder aufgeldst
werden, auler fir Zwecke der Sanierung,
Verschmelzung oder des Zusammenschlusses,
wenn der Rechtsnachfolger alle Verpflichtungen

der Emittentin im Hinblick auf die
Schuldverschreibungen tibernimmt.

(2) Jeder Glaubiger ist berechtigt, wenn ein
Insolvenzverfahren (ber das Vermoégen der

Emittentin eingeleitet wird, einen Antrag bei diesem
Gericht zu stellen, womit die Zahlung aller geman
den Schuldverschreibungen félligen Kapitalbetrage
samt aufgelaufener Zinsen und allen zusatzlichen
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[In case of Notes governed by Romanian law
insert:

(3) No Transfer of Notes. A Holder may not transfer
its Note(s) in relation to which it has given notice in
accordance with paragraph (2).]

[In case of senior Notes where eligible liabilities
format is applicable and acceleration is not
applicable, and in case of subordinated Notes,
insert:

§[9]
NON-PAYMENT AND INSOLVENCY

(1) Non-payment and Insolvency. Each Holder
shall be entitled in any event contemplated in sub-
paragraphs (a) and (b) (other than in case of
insolvency (bankruptcy) proceedings are
commenced against assets of the Issuer), upon
sending a written notice to the Issuer, to inform the
National Bank of Romania (or any other authority
competent for such matters in the future) of the
occurrence of such event and propose that the
National Bank of Romania (or any other authority
competent for such matters in the future) applies to
the competent court in Romania for the
commencement of bankruptcy proceedings against
the assets of the Issuer provided that the legal
requirements for commencement of bankruptcy
proceedings are met:

(a) default is made on the payment of interest or
principal in respect of the Notes for a period of
15 calendar days (in the case of interest) or seven
calendar days (in the case of principal) from (and
including) the relevant Interest Payment Date or
Maturity Date; or

(b) recovery and resolution measures pursuant to
the Recovery and Resolution Act (or any other
regulation applicable in the future) are commenced
against the Issuer, or the National Bank of
Romania (or any other authority competent for
such matters in the future) institutes regulatory
measures with the effect of a temporary
moratorium or the Issuer shall be wound up or
dissolved, otherwise than for the purposes of
reconstruction, merger or amalgamation in which
the successor entity assumes all the obligations of
the Issuer with respect to the Notes.

(2) Each Holder shall be entitled, if insolvency
proceedings are commenced against assets of the
Issuer, to file an application in such court
demanding payment of all principal amounts due
under the Notes together with accrued interest and



Betragen begehrt wird.]

§[10]
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN, RUCKKAUF
UND ENTWERTUNG

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Begebung weiterer Schuldverschreibungen. Die
Emittentin  ist  berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung
(gegebenenfalls mit Ausnahme des Kalendertags
der Begebung, des Ausgabekurses, des
Verzinsungsbeginns und/oder des ersten
Zinszahltags) in der Weise zu begeben, dass sie
mit diesen Schuldverschreibungen eine einheitliche
Serie bilden.

(2) Ruckkauf. [Im Fall von nachrangigen
Schuldverschreibungen sowie im Fall von nicht
nachrangigen  Schuldverschreibungen, Dbei
denen das Format fur berlicksichtigungsfahige
Verbindlichkeiten Anwendung findet, einfligen:
Vorausgesetzt, dass alle anwendbaren
aufsichtsrechtlichen und sonstigen gesetzlichen
Bestimmungen beachtet werden und dass
zusatzlich die Voraussetzungen fir eine vorzeitige
Ruckzahlung nach 85 ([5]) erfullt sind, sind die]
[Die] Emittentin und jede ihrer
Tochtergesellschaften [sind] berechtigt jederzeit
Schuldverschreibungen im Markt oder anderweitig
zu jedem beliebigen Preis zurtickzukaufen. Die von
der Emittentin oder ihrer Tochtergesellschaft
erworbenen Schuldverschreibungen koénnen nach
Wahl der Emittentin bzw. dieser
Tochtergesellschaft von ihr gehalten,
weiterverkauft oder bei der Emissionsstelle zwecks
Entwertung eingereicht werden.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]

99

OPTION |

any Additional Amount.]

§ [10]
FURTHER ISSUES OF NOTES,
REPURCHASE AND
CANCELLATION

[In case of Notes governed by Austrian law
insert:

(1) Further Issues of Notes. The Issuer may from
time to time, without the consent of the Holders,
issue further Notes having the same terms as the
Notes in all respects (except for, as applicable, the
issue date, issue price, Interest Commencement
Date and/or first Interest Payment Date) so as to
form a single series with the Notes.

(2) Repurchase. [In case of subordinated Notes
and in case of senior Notes where eligible
liabilities format is applicable insert: Provided
that all applicable regulatory and other statutory
restrictions are observed, and provided further that
the conditions for an early redemption laid down in
8 5 ([5]) are met, the] [The] Issuer and any of its
Subsidiaries may at any time repurchase Notes in
the open market or otherwise at any price. Notes
repurchased by the Issuer or the Subsidiary may,
at the option of the Issuer or such Subsidiary, be
held, resold or surrendered to the Fiscal Agent for
cancellation.]

[In case of Notes governed by Romanian law
insert:

(1) Further Issues of Notes. The Issuer may from
time to time, without the consent of the Holders,
issue further tranches of Notes having the same
terms as the Notes in all respects (or in all respects
except for the issue date) so as to form a single
series [in case of Notes admitted to trading on
the spot regulated market or an alternative
trading system operated by Bursa de Valori
Bucuresti S.A., insert: (‘clasd")] [in case of
Notes not admitted to trading on the spot
regulated market or an alternative trading
system operated by Bursa de Valori Bucuresti
S.A., insert: ("emisiune")] with the Notes.

(2) Repurchase. The Issuer and any of its
Subsidiaries may at any time repurchase Notes in
the open market or otherwise at any price. Notes
repurchased by the Issuer may, at the option of the



"Tochtergesellschaft" bezeichnet entweder:

(i) jede Gesellschaft, die, direkt oder indirekt,
kontrolliert wird oder deren ausgegebenes
Grundkapital (oder dessen Aquivalent)
wirtschaftlich von der Emittentin und/oder einer
oder mehrerer ihrer Tochtergesellschaften zu
mindestens 50 % gehalten wird. Dass eine
Gesellschaft durch einen anderen kontrolliert wird,
bedeutet, dass der andere (entweder direkt oder
indirekt und durch Eigentum von Grundkapital, den
Besitz von Stimmrechten, Vertrag oder auf andere
Weise) das Recht hat, alle Mitglieder oder die
Mehrheit der Mitglieder des Vorstands oder des
Geschéaftfihrungsorgans dieser Gesellschaft zu
besetzen und/oder zu entfernen oder die
Gesellschaft auf andere Weise kontrolliert oder die
Befugnis hat, die Geschéfte und die Politik dieser
Gesellschaft zu kontrollieren; oder

(i) jede Gesellschaft, die in Ubereinstimmung mit
International Financial Reporting Standards als
Tochtergesellschaft der Emittentin betrachtet wird.

(3) Entwertung. Sémtliche vollstandig getilgten
Schuldverschreibungen sind  unverziglich  zu
entwerten und kénnen nicht wiederbegeben oder
wiederverkauft werden.

§[11]
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Bekanntmachung. Alle die
Schuldverschreibungen betreffenden
Tatsachenmitteilungen sind im Internet auf der
Internetseite der Emittentin  ("www .bcr.ro") zu
veroffentlichen. Jede derartige Tatsachenmitteilung
gilt mit dem funften Kalendertag nach dem
Kalendertag der Vertffentlichung (oder bei
mehreren Vero6ffentlichungen mit dem flinften
Kalendertag nach dem Kalendertag der ersten
solchen Veroffentlichung) als Ubermittelt. Allfallige
borsenrechtliche Veroffentlichungsvorschriften
bleiben hiervon unberihrt. Rechtlich bedeutsame
Mitteilungen werden an die Glaubiger im Wege der
depotfiihrenden Stelle Gbermittelt. Alternativ ist die
Emittentin jederzeit berechtigt, Mitteilungen direkt
an ihr bekannte Glaubiger zu Gbermitteln.

(2) Mitteilungen an das Clearingsystem. Soweit die
Veroéffentlichung von Mitteilungen nach Absatz (1)
rechtlich nicht mehr erforderlich ist, ist die
Emittentin berechtigt, eine Verdffentlichung in den
in  Absatz (1) genannten  Medien  durch
Ubermittlung von Mitteilungen an das
Clearingsystem zur Weiterleitung durch das
Clearingsystem an die Glaubiger zu ersetzen. Jede
derartige Mitteilung gilt am siebten Kalendertag
nach dem Kalendertag der Ubermittlung an das
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Issuer, be held, resold or cancelled.]
"Subsidiary" means either:

(i) any company which is then, directly or indirectly,
controlled, or at least 50 per cent. of whose issued
equity share capital (or equivalent) is then
beneficially owned, by the Issuer and/or one or
more of its Subsidiaries. For a company to be
controlled by another means that the other
(whether directly or indirectly and whether by the
ownership of share capital, the possession of
voting power, contract or otherwise) has the power
to appoint and/or remove all or the majority of the
members of the management board or other
governing body of that company or otherwise
controls or has the power to control the affairs and
policies of that company; or

(ii) any company regarded as a subsidiary of the
Issuer in accordance with International Financial
Reporting Standards.

(3) Cancellation. All Notes redeemed in full shall be
cancelled forthwith and may not be reissued or
resold.

§[11]
NOTICES

[In case of Notes governed by Austrian law
insert:

(1) Publication. All notices of facts concerning the
Notes shall be published on the website of the
Issuer ("www .bcr.ro"). Any notice so given will be
deemed to have been validly given on the fifth
calendar day following the date of such publication
(or, if published more than once, on the fifth
calendar day following the date of the first such
publication). This does not affect any applicable
stock exchange law publication requirements.
Legally material notices shall be given to the
Holders via the respective institutions which
maintain  the Holders' security accounts.
Alternatively, the Issuer shall be entitled to send at
any time notices directly to Holders known to the
Issuer.

(2) Notification to Clearing System. If the
publication of notices pursuant to paragraph (1) is
no longer required by law, the Issuer may, in lieu of
publication in the media set forth in paragraph (1),
deliver the relevant notices to the Clearing System,
for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have
been given to the Holders on the seventh calendar
day after the calendar day on which said notice



Clearingsystem als den Glaubigern mitgeteilt.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfiigen:
[Absichtlich ausgelassen.]]

[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfugen:

(3) Form der von Glaubigern zu machenden
Mitteilungen. Die Schuldverschreibungen
betreffenden Mitteilungen der Glaubiger an die
Emittentin gelten als wirksam erfolgt, wenn sie der
Emittentin  oder der Emissionsstelle  (zur
Weiterleitung an die Emittentin) in Textform (z.B. in
schrifticher Form) in der deutschen oder
englischen Sprache Ubersandt werden. Der
Glaubiger muss einen die Emittentin
zufriedenstellenden Nachweis Uber die von ihm
gehaltenen  Schuldverschreibungen erbringen.
Dieser Nachweis kann (i)in Form einer
Bestatigung durch das Clearingsystem oder die
Depotbank, bei der der Glaubiger ein
Wertpapierdepot fiir die Schuldverschreibungen
unterhalt, dass der Glaubiger zum Zeitpunkt der
Mitteilung Glaubiger der betreffenden
Schuldverschreibungen ist, oder (i) auf jede
andere geeignete Weise erfolgen. "Depotbank"
bezeichnet jede Bank oder ein sonstiges
anerkanntes Finanzinstitut, das berechtigt ist, das
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was delivered to the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(1) Notices of the Issuer. Except for the publication
of the convening notice for Holders' meetings in
accordance with §[12] (4) and unless required
otherwise by law, all notices of the Issuer to the
Holders in connection with the Notes will be given
[either: (i)] by publication of the respective notice in
a newspaper having general circulation in Romania
and the notice will be deemed to have been validly
given on the first Business Day following the date
of publication [in case of Notes admitted to
trading on the spot regulated market or an
alternative trading system operated by Bursa
de Valori Bucuresti S.A. insert: or (i) by
publication of the respective notice on the website
of the Bucharest Stock Exchange (www .bvb.ro)
and the notice will be deemed to have been validly
given on the first Business Day following the date
of publication therein].

This provision is without prejudice to any applicable
capital markets laws publication requirements.

(2) Publication of Notices of the Issuer via the
Clearing System. If the publication of notices
pursuant to paragraph (1) is no longer required by
law, the Issuer may, in lieu of publication in the
media set forth in paragraph (1), deliver the
relevant notices to the Clearing System, for
communication by the Clearing System to the
Holders. Any such notice shall be deemed to have
been given to the Holders on the seventh calendar
day after the calendar day on which said notice
was given to the Clearing System.]

[In case of Notes governed by Austrian law
insert:

(3) Form of Notice to Be Given by any Holder.
Notices regarding the Notes which are to be given
by any Holder to the Issuer shall be validly given if
delivered in text format (Textform) (e.g. in writing)
in the German or English language to the Issuer or
the Fiscal Agent (for onward delivery to the Issuer).
The Holder shall provide evidence satisfactory to
the Issuer of its holding of the Notes. Such
evidence may be (i) in the form of a certification
from the Clearing System or the Custodian with
which the Holder maintains a securities account in
respect of the Notes that such Holder is, at the time
such notice is given, the Holder of the relevant
Notes, or (ii) in any other appropriate manner.
"Custodian" means any bank or other financial
institution of recognised standing authorised to
engage in securities custody business with which
the Holder maintains a securities account in
respect of the Notes and includes the Clearing
System.]



Wertpapierverwahrungsgeschaft zu betreiben und
bei der/dem der Glaubiger ein Wertpapierdepot fir
die Schuldverschreibungen unterhélt, einschlieRlich
des Clearingsystems.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfligen:
[Absichtlich ausgelassen.]]

[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, und falls
Anderungen der Emissionsbedingungen durch
eine Glaubigerversammlung und die Bestellung
eines gemeinsamen Vertreters maoglich sein
sollen, einflugen:

) §[12]
GLAUBIGERVERSAMMLUNG,
ANDERUNG UND VERZICHT

(1) Anderung der Emissionsbedingungen. Die
Glaubiger kénnen gemal den nachstehenden
Bestimmungen durch einen Beschluss mit der
nachstehend bestimmten Mehrheit Uber bestimmte
Gegenstéande eine Anderung dieser
Emissionsbedingungen  mit  der  Emittentin
vereinbaren.  Die  Mehrheitsbeschlisse  der
Glaubiger sind fur alle Glaubiger gleichermal3en
verbindlich. Ein Mehrheitsbeschluss der Glaubiger,
der nicht gleiche Bedingungen fiur alle Glaubiger

vorsieht, ist unwirksam, es sei denn, die
benachteiligten Glaubiger stimmen ihrer
Benachteiligung ausdricklich zu.

(2) Die Glaubiger koénnen durch
Mehrheitsbeschluss insbesondere  folgenden
MafRnahmen zustimmen:

(@) der  Veradnderung der  Falligkeit, der
Verringerung oder dem Ausschluss der Zinsen;

(b) der  Veranderung der Falligkeit  der
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[In case of Notes governed by Romanian law
insert:

(3) Form of Notice to Be Given by any Holder.
Unless stipulated differently in these Terms and
Conditions or required differently by law, notices
regarding the Notes which are to be given by any
Holder to the Issuer shall be validly given if
delivered in writing in the Romanian or English
language to the Issuer and by hand or registered
mail. The Holder shall provide evidence
satisfactory to the Issuer of its holding of the Notes.
Such evidence may be (i) in the form of an excerpt
from the Holders' Registry or a certification issued
by the Custodian with which the Holder maintains a
securities account in respect of the Notes that such
Holder is, at the time such notice is given, the
Holder of the relevant Notes, or (i) in any other
appropriate manner. "Custodian" means any bank
or other financial institution of recognised standing
authorised to engage in securities custody
business with which the Holder maintains a
securities account in respect of the Notes and
includes the Clearing System.]

[In case of Notes governed by Austrian law and
in case modifications of the Terms and
Conditions by a meeting of Holders and
appointment of a Joint Representative shall be
possible, insert:

§[12]
MEETING OF HOLDERS,
MODIFICATIONS AND WAIVER

(1) Amendment of the Terms and Conditions. In
accordance with subsequent provisions the
Holders may agree with the Issuer on amendments
of these Terms and Conditions with regard to
certain matters by resolution with the majority
specified below. Majority resolutions of the Holders
shall be binding on all Holders alike. A majority
resolution of the Holders which does not provide
for identical conditions for all Holders is void,
unless Holders who are disadvantaged have

expressly consented to their being treated
disadvantageously.

(2) The Holders may consent, by majority
resolution, to the following measures, among
others:

(a) changes in the due date or reduction or
exclusion of interest payments;

(b) changes in the due date of the principal



Hauptforderung;
(c) der Verringerung der Hauptforderung;

(d) der Nachrangigkeit der Forderungen aus den
Schuldverschreibungen im Insolvenzverfahren der
Emittentin;

(e) der Umwandlung oder dem Umtausch der
Schuldverschreibungen in  Gesellschaftsanteile,

andere Wertpapiere oder andere
Leistungsversprechen;
(f) der Anderung der Wahrung der

Schuldverschreibungen;

(g) dem Verzicht auf das Kindigungsrecht der
Glaubiger oder dessen Beschrankung;

(h) der Schuldnerersetzung; und

(i) der Anderung oder Aufhebung von
Nebenbestimmungen der Schuldverschreibungen.

(3) Einberufung der Glaubigerversammlung. Die
Glaubigerversammlung wird von der Emittentin
oder von dem gemeinsamen Vertreter der
Glaubiger einberufen. Sie ist einzuberufen, wenn
Glaubiger, deren Schuldverschreibungen
zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, dies schriftlich
mit der Begrindung verlangen, sie wollten einen
gemeinsamen Vertreter bestellen oder abberufen,
sie wollten Uber das Entfallen der Wirkung der
Kindigung beschlieBen oder sie hatten ein
sonstiges  besonderes  Interesse an  der
Einberufung.

(4) Inhalt der Einberufung, Bekanntmachung. In der
Einberufung missen die Firma, der Sitz der
Emittentin und die Zeit der Glaubigerversammlung,
die Tagesordnung sowie die Bedingungen
angeben werden, von denen die Teilnahme an der
Glaubigerversammlung und die AuslUbung des
Stimmrechts abhangen. Die Einberufung ist geman
§ [11] bekanntzumachen.

(5) Frist, Nachweis. Die Glaubigerversammlung ist
mindestens 14 Kalendertage vor dem Kalendertag
der Versammlung einzuberufen. Als Nachweis fir
die Berechtigung zur Teilnahme an der
Glaubigerversammlung ist ein in Textform erstellter
besonderer Nachweis des Clearingsystems oder
der Depotbank des Glaubigers beizubringen.

(6) Tagesordnung. Zu jedem Gegenstand, Uber
den die Glaubigerversammlung beschliel3en soll,
hat der Einberufende in der Tagesordnung einen
Vorschlag zur Beschlussfassung zu machen. Die
Tagesordnung der Glaubigerversammlung ist mit
der Einberufung bekannt zu machen. Uber
Gegenstande der Tagesordnung, die nicht in der
vorgeschriebenen Weise bekannt gemacht sind,
dirfen  Beschlisse nicht gefasst werden.
Glaubiger, deren Schuldverschreibungen
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amount;
(c) reduction of the principal amount;

(d) subordination of the claims under the Notes
during insolvency proceedings of the Issuer;

(e) conversion or exchange of the Notes into
shares, other securities or other promises of
performance;

(f) changes in the currency of the Notes;

(g) waiver or limitation of the Holders’ right of
termination;

(h) substitution of the Issuer; and

(i) amendments to or cancellation of ancillary
conditions of the Notes.

(3) Convening a Meeting of Holders. The Holders’
meeting shall be convened by the Issuer or by the
Joint Representative of the Holders. It shall be
convened if Holders who together hold 5 per cent.
of the outstanding Notes request such convocation
in writing for the purpose of appointing or removing
a Joint Representative, passing a resolution in
order to render a termination invalid or for any
other particular interest in such convocation.

(4) Contents of the Convening Notice, Publication.
The convening notice shall state the name and the
registered office of the Issuer and the time of the
Holders’ meeting, the agenda and the conditions
on which attendance at the Holders’ meeting and
the exercise of voting rights shall depend. The
convening notice shall be published pursuant to
§ [11].

(5) Convening Period, Evidence. The Holders’
meeting shall be called at least 14 calendar days
before the date of the meeting. As evidence for the
entitlement to participate in the Holders' meeting a
special confirmation issued by the Clearing System
or the Custodian in text form shall be presented.

(6) Agenda. The convening party shall include in
the agenda a proposed resolution for each subject
on which the Holders’ meeting is to pass a
resolution. The agenda of the Holders’ meeting
shall be published together with the convening
notice. No resolutions may be passed on agenda
items that have not been published in the required
manner. Holders who together hold 5 per cent. of
the outstanding Notes may request that new items
be published for resolution. Such new items must



zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, kénnen
verlangen, dass neue Gegenstdnde zur

Beschlussfassung bekannt gemacht werden. Diese
neuen Gegenstande mussen spatestens am dritten
Kalendertag vor der Glaubigerversammiung
bekannt gemacht sein. Gegenantrége, die ein
Glaubiger vor der Versammlung angekiindigt hat,
muss die Emittentin unverzuglich bis zum
Kalendertag der Glaubigerversammlung im Internet
auf ihrer Internetseite  ("www .bcr.ro") den
Glaubigern zuganglich machen.

(7) Beschlussfahigkeit. Durch den Vorsitzenden ist
ein  Verzeichnis der an der Abstimmung
teiinehmenden  Glaubiger  aufzustellen. Im
Verzeichnis sind die Glaubiger unter Angabe ihres
Namens, Sitzes oder Wohnorts sowie der Zahl der
von jedem vertretenen Stimmrechte aufzufiihren.
Das Verzeichnis ist vom Vorsitzenden der
Versammlung zu unterschreiben und allen
Glaubigern unverziglich zuganglich zu machen.
Die Glaubigerversammlung ist beschlussfahig,
wenn die Anwesenden wertmafig mindestens die
Halfte der ausstehenden Schuldverschreibungen
vertreten. Wird in der Glaubigerversammlung die
mangelnde Beschlussfahigkeit festgestellt, kann
der Vorsitzende eine zweite Versammlung zum
Zweck der erneuten Beschlussfassung einberufen.
Die zweite Versammlung ist beschlussfahig; fir
Beschlisse, zu deren Wirksamkeit eine qualifizierte
Mehrheit erforderlich ist, miissen die Anwesenden
mindestens 25 Prozent der  ausstehenden
Schuldverschreibungen vertreten.
Schuldverschreibungen, deren Stimmrechte ruhen,

zahlen nicht zZu den ausstehenden
Schuldverschreibungen.

(8) Mehrheitserfordernisse. Die Glaubiger
entscheiden mit einer Mehrheit von 75%

(Qualifizierte Mehrheit) der an der Abstimmung
teilnehmenden Stimmrechte Uber wesentliche
Anderungen dieser Emissionsbedingungen,
insbesondere (ber die oben in §[12] (2) lit (a)
bis (i) aufgefihrten MalRnahmen. Beschlisse,
durch die der wesentliche Inhalt dieser
Emissionsbedingungen  nicht geéndert  wird,
bedurfen zu ihrer Wirksamkeit einer einfachen
Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte.

(9) Abstimmung ohne  Versammlung. Alle
Abstimmungen werden ausschlieRlich im Wege der
Abstimmung ohne Versammlung durchgefiihrt. Die
Abstimmung wird vom Abstimmungsleiter geleitet.
Abstimmungsleiter ist ein von der Emittentin
beauftragter Notar oder der gemeinsame Vertreter
der Glaubiger, wenn er zu der Abstimmung
aufgefordert hat. In der Aufforderung zur
Stimmabgabe ist der Zeitraum anzugeben,
innerhalb dessen die Stimmen abgegeben werden
kénnen. Er betrdgt mindestens 72 Stunden.
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be published no later than the third calendar day
preceding the Holders’ meeting. Without undue
delay and until the date of the Holders’ meeting,
the Issuer shall make available to the Holders on
its website (“www .bcr.ro"), any counter-motions
announced by a Holder before the meeting.

(7) Quorum. The Chairperson shall prepare a
register of Holders participating in the vote. Such
register shall include the Holders’ names, their
registered offices or places of residence and the
number of voting rights represented by each
Holder. Such register shall be signed by the
Chairperson of the meeting and be made available
without undue delay to all Holders. The Holders’
meeting shall have a quorum if the persons present
represent at least fifty per cent of the outstanding
Notes by value. If the Holders’ meeting does not
have a quorum, the Chairperson may convene a
second meeting for the purposes of passing the
resolution(s) anew. Such second meeting requires
no quorum. For resolutions which require a
qualified majority the persons present must
represent at least 25 per cent. of the outstanding
Notes. Notes for which voting rights have been
suspended shall not be included in the outstanding
Notes.

(8) Majority Requirements. Resolutions relating to
material amendments of these Terms and
Conditions, in particular consents to the measures
set out in §[12] (2) lit(a) to (i) above shall be
passed by a majority of not less than 75 per cent.
(Qualified Majority) of the votes cast. Resolutions
relating to amendments of these Terms and
Conditions which are not material require a simple
majority of the votes cast.

(9) Vote without a Meeting. All votes will be taken
exclusively by vote taken without a meeting. The
vote shall be conducted by the scrutineer. The
scrutineer shall be a notary appointed by the
Issuer, or the Joint Representative of the Holders if
it has requested such vote. The request for voting
shall set out the period within which votes may be
cast. Such period shall be at least 72 hours. During
the voting period, the Holders may cast their votes
to the scrutineer in text form. The request shall set
out in detail the conditions to be met in order for



Wahrend des Abstimmungszeitraums kénnen die
Glaubiger ihre  Stimme  gegeniber dem
Abstimmungsleiter in Textform abgeben. In der
Aufforderung muss im Einzelnen angegeben
werden, welche Voraussetzungen erflllt sein
mussen, damit die Stimmen gezéhlt werden. Der
Abstimmungsleiter stellt die Berechtigung zur
Stimmabgabe anhand der eingereichten
Nachweise fest und erstellt ein Verzeichnis der
stimmberechtigten Glaubiger. Wird die
Beschlussfahigkeit nicht festgestellt, kann der
Abstimmungsleiter eine Glaubigerversammlung
einberufen; die Versammlung gilt als zweite
Versammlung im Sinne des § [12] (7). Uber jeden
in der Abstimmung gefassten Beschluss ist durch
einen Notar eine Niederschrift — aufzunehmen.
Jeder Glaubiger, der an der Abstimmung
teilgenommen hat, kann binnen eines Jahres nach
Ablauf des Abstimmungszeitraums von der
Emittentin eine Abschrift der Niederschrift nebst
Anlagen verlangen. Jeder Glaubiger, der an der
Abstimmung teilgenommen hat, kann gegen das
Ergebnis schriftlich Widerspruch erheben binnen
zwei Wochen nach Bekanntmachung der
Beschliisse. Uber den Widerspruch entscheidet der
Abstimmungsleiter. Gibt er dem Widerspruch statt,
hat er das Ergebnis unverzuglich bekannt zu
machen; §[12] (13) qilt entsprechend. Gibt der
Abstimmungsleiter dem Widerspruch nicht statt,
hat er dies dem widersprechenden Glaubiger
unverziglich schriftlich mitzuteilen.

(10) Stimmrecht. An Abstimmungen der Glaubiger
nimmt jeder solche Glaubiger nach MaRRgabe des
Nennbetrags an den ausstehenden
Schuldverschreibungen teil. Das Stimmrecht ruht,
solange die Anteile der Emittentin oder einer ihrer
Tochtergesellschaften zustehen oder fir Rechnung
der Emittentin oder einer Tochtergesellschaft
gehalten werden. Die Emittentin darf
Schuldverschreibungen, deren Stimmrechte ruhen,
einem anderen nicht zu dem Zweck Uuberlassen,
die Stimmrechte an ihrer Stelle auszuiiben; dies gilt
auch fur Tochtergesellschaften und niemand darf
das Stimmrecht zu diesem Zweck ausiben.
Niemand darf dafir, dass eine stimmberechtigte
Person bei einer Glaubigerversammlung oder einer
Abstimmung nicht oder in einem bestimmten Sinne
stimme, Vorteile als Gegenleistung anbieten,
versprechen oder gewahren. Wer stimmberechtigt
ist, darf  dafir, dass er bei einer
Glaubigerversammlung oder einer Abstimmung
nicht oder in einem bestimmten Sinne stimme,
keinen Vorteil und keine Gegenleistung fordern,
sich versprechen lassen oder annehmen

(11) Leitung der Abstimmung. Die Abstimmung
wird von einem von der Emittentin beauftragten
Notar oder, falls der gemeinsame Vertreter zur
Abstimmung aufgefordert hat, vom gemeinsamen
Vertreter geleitet (der "Vorsitzende").
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the votes to be valid. The scrutineer shall ascertain
the entitlement to cast a vote by means of the
evidence provided and shall prepare a list of
Holders entitled to vote. If it is ascertained that no
guorum exists, the scrutineer may convene a
Holders’ meeting, which shall be deemed to be a
second Holders’ meeting within the meaning of
§[12] (7). Any resolution passed by the vote shall
be recorded in the minutes by a notary. Each
Holder participating in the vote may request within
one year of the end of the voting period a copy of
the minutes and its annexes from the Issuer. Each
Holder participating in the vote may object to the
result in writing within two weeks of publication of
the resolutions. The scrutineer shall decide on any
such objection. If it takes remedial action as a
result of the objection, it shall publish the result
without undue delay. § [12] (13) shall apply mutatis
mutandis. If the scrutineer does not take remedial
action as a result of the objection, it shall notify the
objecting Holder without undue delay in writing.

(10) Voting Right. Each Holder shall participate in
votes in accordance with the principal amount of
the outstanding Notes held by such Holder. Voting
rights are suspended with respect to the shares
attributable to the Issuer or any of its Subsidiaries
or held for the account of the Issuer or any of its
Subsidiaries. The Issuer may not make available
Notes for which the voting rights have been
suspended to any third party for the purposes of
exercising the voting rights in lieu of the Issuer.
This shall also apply to any Subsidiaries of the
Issuer. Exercise of voting rights for the purposes
specified above is prohibited. It is prohibited to
offer, promise or grant any advantage as
consideration to any person entitled to vote not to
vote, or to vote in a particular way, in a Holders’
meeting or a vote. No person entitled to vote may
require, accept any promise of or accept any
advantage or consideration for not voting, or voting
in a particular way, in a Holders’ meeting or a vote.

(11) Chair of the Vote. The vote will be chaired by a
notary appointed by the Issuer or, if the Joint
Representative has convened the vote, by the Joint
Representative (the "Chairperson”).



(12) Abstimmung, Niederschrift. Auf die Abgabe
und die Auszahlung der Stimmen sind die
Vorschriften des Osterreichischen Aktiengesetzes
Uber die Abstimmung der Aktiondre in der
Hauptversammlung entsprechend anzuwenden.
Jeder Beschluss der Glaubigerversammlung bedarf
zu seiner Glltigkeit der Beurkundung durch eine
uber die Verhandlung aufgenommene
Niederschrift. Die Niederschrift ist durch einen
Notar aufzunehmen.

(13) Bekanntmachung von Beschlissen. Die
Emittentin hat die Beschlisse der Glaubiger auf
ihre Kosten in geeigneter Form offentlich bekannt
zu machen. Die Beschlisse sind unverziglich
gemal 8§ [11] zu verdffentlichen. AuRerdem hat die
Emittentin die Beschlisse der Glaubiger sowie,
wenn ein Glaubigerbeschluss diese
Emissionsbedingungen &ndert, den Wortlaut der
ursprunglichen Emissionsbedingungen vom
Kalendertag nach der Glaubigerversammlung an
fur die Dauer von mindestens einem Monat auf
ihrer Internetseite ("www .bcr.ro”) zuganglich zu
machen.

(14) Vollziehung von Beschliissen. Beschlisse der
Glaubigerversammlung, durch welche der Inhalt
dieser Emissionsbedingungen abgeandert oder
erganzt wird, sind in der Weise zu vollziehen, dass
die malgebliche Globalurkunde erganzt oder
geandert wird. Im Fall der Verwahrung der
Globalurkunde durch eine Wertpapiersammelbank
hat der Vorsitzende oder Abstimmungsleiter dazu
den in der Niederschrift dokumentierten
Beschlussinhalt an die Wertpapiersammelbank zu
Ubermitteln mit dem Ersuchen, die eingereichten
Dokumente den vorhandenen Dokumenten in
geeigneter Form beizufligen. Er hat gegeniber der
Wertpapiersammelbank zu versichern, dass der
Beschluss vollzogen werden darf.

(15) Gemeinsamer Vertreter.

[Falls kein gemeinsamer Vertreter in den
Emissionsbedingungen bestellt wird, einflgen:
Die Glaubiger kdnnen durch Mehrheitsbeschluss
zur  Wahrnehmung ihrer Rechte einen
gemeinsamen  Vertreter (der "gemeinsame
Vertreter") fur alle Glaubiger bestellen.]

[Falls ein gemeinsamer Vertreter in den
Emissionsbedingungen bestellt wird, einfligen:
Gemeinsamer  Vertreter (der “"gemeinsame
Vertreter") fur alle Glaubiger zur Wahrnehmung
ihnrer Rechte ist [Namen und Adresse des
gemeinsamen Vertreters einfiigen]. Die Haftung
des gemeinsamen Vertreters ist auf das Zehnfache
seiner jahrlichen Vergitung beschrankt, es sei
denn, dem gemeinsamen Vertreter fallt Vorsatz
oder grobe Fahrlassigkeit zur Last.]

Der gemeinsame Vertreter hat die Aufgaben und
Befugnisse, die ihm von den Glaubigern durch
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(12) Voting, Minutes. The provisions of the Austrian
Stock Corporation Act (Aktiengesetz) regarding the
voting of shareholders in the general meeting shall
apply mutatis mutandis to the casting and counting
of votes. In order to be valid, any resolution passed
by the Holders’ meeting shall be recorded in
minutes of the meeting. The minutes shall be
recorded by a notary.

(13) Publication of Resolutions. The Issuer shall
publish the resolutions passed by the Holders in
appropriate form and at its own expense. The
resolutions shall be published without undue delay
pursuant § [11]. In addition, for a period of at least
one month commencing on the calendar day
following the Holders’ meeting, the Issuer shall
make available to the public on its website
("www .bcr.ro") the resolutions passed by the
Holders and, if these Terms and Conditions are
amended by a Holders’ resolution, the wording of
the original Terms and Conditions.

(14) Implementation of Resolutions. Resolutions
passed by the Holders’ meeting which amend or
supplement the contents of these Terms and
Conditions shall be implemented in such a way that
the relevant Global Note is supplemented or
amended. If the Global Note has been deposited
with  a central securities depository, the
Chairperson of the meeting or the scrutineer shall
forward for this purpose the contents of the
resolution recorded in the minutes to the central
securities depository, requesting it to add the
documents submitted to the existing documents in
appropriate form. It shall affirm to the central
securities depository that the resolution may be
implemented.

(15) Joint Representative.

[In case no Joint Representative is designated
in the Terms and Conditions insert: The Holders
may by majority resolution appoint a joint
representative (the "Joint Representative") to
exercise the Holders' rights on behalf of each
Holder.]

[In case the Joint Representative is appointed
in the Terms and Conditions insert: The joint
representative (the "Joint Representative") to
exercise the Holders' rights on behalf of each
Holder shall be [insert name and address of the
Joint Representative]. The liability of the Joint
Representative shall be limited to ten times the
amount of its annual remuneration, unless the Joint
Representative has acted wilfully or with gross
negligence.]

The Joint Representative shall have the duties and
powers granted by majority resolution of the



Mehrheitsbeschluss eingeraumt wurden. Er hat die
Weisungen der Glaubiger zu befolgen. Soweit er
zur Geltendmachung von Rechten der Glaubiger
ermdachtigt ist, sind die einzelnen Glaubiger zur
selbsténdigen Geltendmachung dieser Rechte
nicht befugt, es sei denn, der Mehrheitsbeschluss
sieht dies ausdriicklich vor. Uber seine Tétigkeit
hat der gemeinsame Vertreter den Glaubigern zu
berichten. Der gemeinsame Vertreter haftet den
Glaubigern als Gesamtglaubigern fir die
ordnungsgemalRe Erfullung seiner Aufgaben; bei
seiner Tatigkeit hat er die Sorgfalt eines
ordentlichen und gewissenhaften Vertreters
anzuwenden. Die Haftung des gemeinsamen
Vertreters kann durch Beschluss der Glaubiger
beschrankt werden. Uber die Geltendmachung von
Ersatzansprichen der Glaubiger gegen den
gemeinsamen Vertreter entscheiden die Glaubiger.
Der gemeinsame Vertreter kann von den
Glaubigern jederzeit ohne Angabe von Griinden
abberufen werden. Der gemeinsame Vertreter
kann von der Emittentin verlangen, alle Auskinfte
zu erteilen, die zur Erfullung der ihm Ubertragenen
Aufgaben erforderlich sind.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]
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Holders. The Joint Representative shall comply
with the instructions of the Holders. To the extent
that the Joint Representative has been authorised
to assert certain rights of the Holders, the Holders
shall not be entitled to assert such rights
themselves, unless explicitly provided for in the
relevant majority resolution. The Joint
Representative shall provide reports to the Holders
on its activities. The Joint Representative shall be
liable to the Holders as joint and several creditors
for the due performance of its duties. In the
performance of its duties, it shall act with the care

of a prudent representative. The Joint
Representative’s liability may be limited by
resolution of the Holders. An assertion of
compensation  claims  against the  Joint

Representative shall be decided by the Holders.
The Joint Representative may be removed by the
Holders at any time without reason. The Joint
Representative may require the Issuer to provide
any information that is necessary for the
performance of its duties.]

[In case of Notes governed by Romanian law,
insert:

§[12]
AMENDMENT OF THE TERMS AND
CONDITIONS, MEETING OF HOLDERS

(1) Amendment of the Terms and Conditions. In
accordance with subsequent provisions the
Holders may agree with the Issuer on amendments
of these Terms and Conditions by resolution with
the majority specified below. Majority resolutions of
the Holders shall be binding on all Holders alike. A
majority resolution of the Holders which does not
provide for identical conditions for all Holders is
void, unless Holders who are disadvantaged have
expressly consented to their being treated
disadvantageously.

(2) Powers of the Holders' Meeting. A Holders'
meeting legally assembled may:

(a) appoint one Joint Representative (as defined
below) of the Holders and one or more substitute
Joint Representatives, having the right to represent
the Holders in relation to the Issuer and in front of
courts of law;

(b) carry out all acts for the supervision and the
protection of the common interests of the Holders
or to authorise a representative to carry out such
acts;

(c) create a fund out of inter alia amounts
representing the interest amounts to which the
Holders are entitled, that will be used to cover the
expenses incurred in connection with the protection
of their rights, and establish the rules for the
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management of such fund;

(d) oppose or consent to any amendments to the
Issuer's articles of association ("AoAs") or to these
Terms and Conditions which may affect the rights
of the Holders; and

(e) express its opinion on issuance of new bonds
by the Issuer.

(3) Convening a Meeting of Holders. The Holders'
meeting shall be convened by the Issuer upon the
written request (i) of one or more Holders
representing at least one quarter of the issued and
outstanding principal amount of the Notes or (ii)
after the appointment of the Joint Representative,
of the Joint Representative of the Holders. All costs
related to the convening of a Holders' meeting will
be borne by the Issuer.

(4) Contents of the Convening Notice, Publication.
The convening notice shall state the name and the
registered office of the Issuer and the location, date
and time of the Holders' meeting, the agenda
specifying explicitly all subjects that will be subject
to debate in the meeting, the reference date (i.e.
the date set by the Issuer as the date on which the
Holders must be registered in the Holders' Registry
to be entitled to attend and vote in the Holders'
meeting, hereinafter the "Meeting Reference
Date”) and any requirements applicable to
attendance at the Holders' meeting and the
exercise of voting rights. For Notes admitted to
trading on the spot regulated market or an
alternative trading system operated by Bursa de
Valori Bucuresti S.A., the convening notice shall
also comply with the minimum content
requirements set out in the regulations issued by
the regulatory authority. The convening notice for
the meeting shall be (i) published in the Official
Gazette and in a newspaper of general circulation
in Bucharest or (ii) served through registered mail
at the addresses indicated in the Holders' Registry,
in either case at least 30 calendar days prior to the
date on which the meeting is scheduled to take
place. The convening notice shall also be posted
on the Issuer's website (www .bcr.ro) for
convenience only. This provision is without
prejudice to any applicable capital markets laws
publication requirements.

(5) Convening Period, Entitlement to Attend and
Vote. The Holders' meeting shall be called by
publication in accordance with paragraph (4) above
at least 30 calendar days before the date of the
meeting. The Holders registered in the Holders'
Registry on the Meeting Reference Date are
entitted to participate and vote in the Holders'
meeting. The Holders' meeting may be validly held
without the observance of the convening
formalities, if the Holders representing the entire
issued and outstanding principal amount of the
Notes are present or represented at the meeting
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and none of them opposes to the waiver of the
convening formalities.

(6) Agenda. The convening party shall propose the
agenda of the meeting that will include explicitly all
items on which the Holders' meeting is to pass a
resolution. No resolutions may be passed on
agenda items that have not been published in the
required manner, unless all Holders are present or
represented at the meeting and none of them
opposes these resolutions. One or more Holders
who hold at least 5 per cent. of the issued and
outstanding principal amount of the Notes may
request that new items are added to the agenda of
the Holders' meeting within 15 calendar days as of
the date when the convening notice was published
in the required manner. The convening notice
containing the agenda updated with the new items
must be published at least 10 calendar days prior
to the Holders' meeting.

(7) Registration of Holders for the Meeting. The
Issuer shall appoint from among the Issuer's
employees one or more technical secretaries of the
meeting who will register the Holders participating
in the meeting and will draw up the list of the
Holders' attendance that shall include the Holders'
names, their registered offices or places of
residence and the number of voting rights
represented by each Holder and percentage of the
issued and outstanding principal amount of the
Notes represented by the Notes held by each
Holder. The technical secretary shall also draw up
and sign minutes attesting: (i) the total number of
Notes issued and outstanding that have been
registered to attend the meeting and the
percentage thereof in the issued and outstanding
principal amount of the Notes and (ii) fulfilment of
all requirements imposed by law for the valid
holding of the Holders' meeting. The Chairperson
(as defined below) shall, based on the list of
attendance and the minutes of the technical
secretary, attest whether the quorum requirements
are met for that specific meeting and declare the
meeting open.

(8) Majority Requirements. Resolutions relating to
the subject matters set out in § [12] (2) lit (&) to (c)
above shall be passed by a majority of not less
than one third of the issued and outstanding
principal amount of the Notes. Resolutions relating
to the subject matters set out in 8 [12] (2) lit (d)
and (e) above shall be passed by a majority of not
less than four fifths of the Notes represented in the
meeting.

(9) Vote by Correspondence or by Representation.
The Holders may vote in a Holders' meeting by
correspondence or by representation. On the
occasion of each Holders' meeting, the Issuer
shall, at least 30 days prior to the date when the
meeting is scheduled to take place pursuant to the



110

OPTION |

published or served convening notice, make
available on its website (www .bcr.ro) and at its
registered seat a special form for voting by
correspondence ("Form of  Voting by
Corespondence"), in case a Holder does not
intend to attend a Holders' meeting in person or by
representation but intends to express its voting
right in the meeting and a special form for voting by
representation ("Form of Voting by
Representation”), in case a Holder intends to
attend and vote in a Holders' meeting by
representation. The Form of Voting by
Correspondence and the Form of Voting by
Representation shall be: (i) duly filled in by the
Holder with all the necessary information as
required in the Form of Voting by Correspondence,
including the Holders' voting option with respect to
items on the agenda of the Holders' meeting, as
published, (ii) signed by the Holder or by the legal
representative of the Holder and (iii) sent to the
registered seat of the Issuer no later than 48 hours
prior to the date and time when the meeting is
scheduled to take place pursuant to the published
or served convening notice. In case of Holders that
are legal persons (incorporated or unincorporated)
the Form of Voting by Correspondence or the Form
of Voting by Representation sent to the Issuer shall
be accompanied by a statement on own liability
attesting that the person(s) who has(have) signed
the form is(are) the legal representative(s) of the
Holder.

(10) Voting Right. Each Holder shall participate in
votes in accordance with the principal amount of
the outstanding Notes held by such Holder. Voting
rights are suspended with respect to the Notes
attributable to the Issuer or any of its Subsidiaries
or held for the account of the Issuer or any of its
Subsidiaries. The Issuer may not make available
Notes for which the voting rights have been
suspended to any third party for the purposes of
exercising the voting rights in lieu of the Issuer.
This shall also apply to any Subsidiaries of the
Issuer. Exercise of voting rights for the purposes
specified above are prohibited. It is prohibited to
offer, promise or grant any advantage as
consideration to any person entitled to vote not to
vote, or to vote in a particular way, in a Holders'
meeting or a vote. No person entitled to vote may
require, accept any promise of or accept any
advantage or consideration for not voting, or voting
in a particular way, in a Holders' meeting or a vote.

(11) Chair of the Vote. The vote will be chaired by,
if the Joint Representative has not been appointed,
(one of) the Holder(s) or (its) (their) representative
in the meeting upon whose request the Holders'
meeting was convened, or, if the Joint
Representative has been appointed, by the Joint
Representative (the "Chairperson”).
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(12) Voting, Minutes. The provisions of the
Romanian Companies' Law no. 31/1990 (Legea
Societdatilor nr. 31/1990) as amended from time to
time regarding the voting of shareholders in the
general meeting (if any exist) shall apply mutatis
mutandis to the casting and counting of votes. Any
resolution passed by the Holders' meeting shall be
recorded in minutes of the meeting that will assert
the following: fulfiiment of the convening formalities
(if applicable), date and place of the meeting,
Holders present or represented, number of Notes
present or represented, summary of the debates,
resolutions adopted and, upon the request of the
Holders, the statements of such Holders in the
meeting. The minutes shall be signed by the
secretary of the meeting, if one was appointed by
the Holders' meeting, and by the Chairperson.

(13) Publication of Resolutions. Upon request,
each Holder will be informed about the result of the
votes for the resolutions passed by a Holders'
meeting. Furthermore, the Issuer shall publish the
resolutions passed by the Holders in appropriate
form and at its own expense. The resolutions shall
be published without undue delay pursuant to
§[11]. In addition, for a period of at least one
month commencing on the calendar day following
the Holders' meeting, the Issuer shall make
available to the public on its website (www .bcr.ro)
the resolutions passed by the Holders and, if these
Terms and Conditions are amended by a Holders'
resolution, the wording of the original Terms and
Conditions. The Chairperson shall inform the Issuer
in writing about the resolutions passed by the
Holders' meeting within 3 calendar days as of the
date when such resolutions have been passed.

(14) Implementation of Resolutions. The
resolutions validly adopted by the Holders' meeting
shall be binding upon all Holders, including upon
Holders who were not present at the meeting or
who voted against the resolutions so adopted.

(15) Joint Representative. The Holders may by a
majority of not less than one third of the total Notes
issued and outstanding appoint a joint
representative (the "Joint Representative") to
represent the Holders in relation to the Issuer and
in court. The Joint Representative and the deputies
thereof may not participate in the management of
the Issuer, but may attend the general
shareholders' meetings of the Issuer.

The Joint Representative shall have the duties and
powers granted by resolution of the Holders. The
Joint Representative shall comply with the
instructions of the Holders. To the extent that the
Joint Representative has been authorised to assert
certain rights of the Holders, the Holders shall not
be entitled to assert such rights themselves, unless
explicitly provided for in the relevant resolution. The
Joint Representative shall provide reports to the



[Im Fall von Schuldverschreibungen, die
osterreichischem Recht unterliegen, einfugen:

§[13]
ANWENDBARES RECHT,
GERICHTSSTAND
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Die
Schuldverschreibungen und alle
aul3ervertraglichen Schuldverhéltnisse, die sich

aus oder im Zusammenhang mit den
Schuldverschreibungen  ergeben, unterliegen
Osterreichischem Recht und werden in

Ubereinstimmung mit Osterreichischem Recht
ausgelegt (mit Ausnahme der Regelungen in § 2,

die rumanischem Recht unterliegen und in
Ubereinstimmung  mit  rumanischem Recht
ausgelegt werden), unter Ausschluss seiner

Kollisionsnormen, soweit diese zur Anwendung
fremden Rechts fuhren wirden.

(2) Gerichtsstand. Die
Osterreichischen Gerichte sind ausschliel3lich
zustandig fur Streitigkeiten, die aus oder im
Zusammenhang mit den Schuldverschreibungen

zustandigen

(einschlief3lich allfalliger Streitigkeiten im
Zusammenhang mit aul3ervertraglichen
Schuldverhaltnissen, die sich aus oder im

Zusammenhang mit den Schuldverschreibungen
ergeben) entstehen, soweit dies nach den
anwendbaren zwingenden
Konsumentenschutzgesetzen zulassig ist.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger
von Schuldverschreibungen ist berechtigt, in jeder
Rechtsstreitigkeit gegen die Emittentin oder in
jeder Rechtsstreitigkeit, in der der Glaubiger und
die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der
folgenden Grundlage zu schitzen oder geltend zu

machen: (i) er bringt eine Bescheinigung der
Depotbank  bei, bei der er fur die
Schuldverschreibungen ein  Wertpapierdepot

unterhalt, welche (a) den vollstandigen Namen und
die vollstandige Adresse des Glaubigers enthalt,
(b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpapierdepot
verbucht sind und (c) bestatigt, dass die Depotbank
gegenuber dem Clearingsystem eine schriftliche
Erklarung abgegeben hat, die die vorstehend
unter (@) und (b) bezeichneten Informationen
enthalt, und (ii)er legt eine Kopie der die
betreffenden Schuldverschreibungen verbriefenden
Globalurkunde vor, deren Ubereinstimmung mit
dem Original eine vertretungsberechtigte Person
des Clearingsystems oder des Verwahrers des
Clearingsystems bestéatigt hat, ohne dass eine
Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden
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Holders on its activities.]

[In case of Notes governed by Austrian law
insert:

§[13]
APPLICABLE LAW,
PLACE OF JURISDICTION
AND ENFORCEMENT

(1) Applicable Law. The Notes and any non-
contractual obligations arising out of or in
connection with the Notes are governed by, and
shall be construed in accordance with, Austrian law
(save for the provisions of § 2, which are governed
by, and shall be construed in accordance with,
Romanian law), except for its conflict of law rules
as far as such rules would lead to the application of
foreign law.

(2) Place of Jurisdiction. The competent Austrian
courts shall have exclusive jurisdiction to settle any
disputes that may arise out of or in connection with
any Notes (including any legal action or
proceedings relating to any non-contractual
obligations arising out of or in connection with
Notes), to the extent permissible according to
applicable  mandatory  consumer  protection
legislation.

(3) Enforcement. Any Holder of Notes may in any
proceedings against the Issuer, or to which such
Holder and the Issuer are parties, protect and
enforce in its own name its rights arising under
such Notes on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains
a securities account in respect of the Notes
(a) stating the full name and address of the Holder,
(b) specifying the aggregate principal amount of
the Notes credited to such securities account on
the date of such statement and (c) confirming that
the Custodian has given written notice to the
Clearing System containing the information
pursuant to (a) and (b), and (ii) a copy of the Global
Note certified as being a true copy by a duly
authorised officer of the Clearing System or a
depositary of the Clearing System, without the
need for production in such proceedings of the
actual records or the Global Note representing the
Notes. Each Holder may, without prejudice to the
foregoing, protect and enforce its rights under the
Notes also in any other way which is admitted in
the country of the proceedings.]



Globalurkunde in einem solchen Verfahren
erforderlich wére. Unbeschadet des Vorstehenden
kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere
Weise schitzen oder geltend machen, die im Land
der Rechtsstreitigkeit prozessual zulassig ist.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]

§[14]
SPRACHE

[Falls der deutschsprachige Text bindend sein
soll, einfigen: Diese Emissionsbedingungen sind
in der deutschen Sprache abgefasst. [falls eine
unverbindliche Ubersetzung in die englische
Sprache beigefigt wird, einfligen: Eine
Ubersetzung in die englische Sprache ist beigefiigt.
Der deutsche Text ist bindend und maRgeblich. Die
Ubersetzung in die englische Sprache ist
unverbindlich].]

[Falls der englischsprachige Text bindend sein
soll, einfigen: Diese Emissionsbedingungen sind
in der englischen Sprache abgefasst. [falls eine
unverbindliche Ubersetzung in die deutsche
Sprache beigefigt wird, einfigen: Eine
Ubersetzung in die deutsche Sprache ist beigefigt.
Der englische Text ist bindend und mafgeblich.
Die Ubersetzung in die deutsche Sprache ist
unverbindlich].]
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[In case of Notes governed by Romanian law
insert:

§[13]
APPLICABLE LAW AND
PLACE OF JURISDICTION

(1) Applicable Law. The Notes and any non-
contractual obligations arising out of or in
connection with the Notes are governed by, and
shall be construed in accordance with, Romanian
law.

(2) Place of Jurisdiction. The competent Romanian
courts shall have exclusive jurisdiction to settle any
disputes that may arise out of or in connection with
any Notes (including any legal action or
proceedings relating to any non-contractual
obligations arising out of or in connection with
Notes), to the extent permissible according to

applicable  mandatory consumer  protection
legislation.]
§ [14]
LANGUAGE

[In case the German language text shall be
binding, insert: These Terms and Conditions are
written in the German language [in case a non-
binding English translation is provided, insert:
and provided with an English language translation.
The German text shall be binding and prevailing.
The English language translation shall be non-
binding].]

[In case the English language text shall be
binding, insert: These Terms and Conditions are
written in the English language [in case a non-
binding German translation is provided, insert:
and provided with a German language translation.
The English text shall be binding and prevailing.
The German language translation shall be non-
binding].]



OPTION Il

Option Il — Notes with a Floating Interest Rate

[OPTION Il - EMISSIONSBEDINGUNGEN FUR
SCHULDVERSCHREIBUNGEN MIT EINEM
VARIABLEN ZINSSATZ:

§1
WAHRUNG, STUCKELUNG, FORM,
DEFINITIONEN

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

(1) Wahrung, Stickelung. Diese Tranche (die
"Tranche") von Schuldverschreibungen (die
"Schuldverschreibungen™) wird von der Banca
Comerciala Roméana S.A., 15 Calea Victoriei,
030023 Bukarest 3, Rumanien (die "Emittentin") in
[festgelegte Wahrung einfligen] ("[Abkirzung
der festgelegten Wahrung einfiigen]" oder die
"festgelegte Wahrung") im Gesamtnennbetrag
von [festgelegte Wahrung und
Gesamtnennbetrag einfugen] (in  Worten:
[Gesamtnennbetrag in Worten einfligen]) in der
Stuckelung von [festgelegte Wahrung und
festgelegte Stickelung einfligen] (die
"festgelegte Stickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten auf
den Inhaber.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfugen:
[Absichtlich ausgelassen.]]

[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:

(3) Globalurkunde. Die Schuldverschreibungen
sind durch eine Kklassische Globalurkunde (die
"Globalurkunde™) ohne Zinsscheine verbrieft; der
Zinszahlungsanspruch im Zusammenhang mit den
Schuldverschreibungen ist durch die
Globalurkunde mitverbrieft. Die Globalurkunde wird
von ordnungsgemaf bevollméchtigten Vertretern
der Emittentin unterschrieben und von der
Emissionsstelle oder in deren Namen mit einer
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[OPTION Il - TERMS AND CONDITIONS FOR
NOTES WITH A FLOATING INTEREST RATE:

§1
CURRENCY, DENOMINATION, FORM,
CERTAIN DEFINITIONS

[In case of Notes governed by Austrian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comerciala Roméana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer") in [insert specified currency] ("[insert
abbreviation of specified currency]” or the
"Specified Currency") in the aggregate principal
amount of [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified denomination] (the  "Specified
Denomination").

(2) Form. The Notes are being issued in bearer
form.]

[In case of Notes governed by Romanian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comerciala Romana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer") in [insert specified currency] ("[insert
abbreviation of specified currency]” or the
"Specified Currency") in the aggregate principal
amount of up to [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified denomination] (the "Specified
Denomination").

(2) Form. The Notes are being issued in registered
form (book entry, dematerialised, nominative).]

[In case of Notes governed by Austrian law
insert:

(3) Global Note. The Notes are represented by a
classical global note (the "Global Note") without
coupons; the claim for interest payments under the
Notes is represented by the Global Note. The
Global Note shall be signed by authorised
representatives of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent.
Definitive Notes and coupons will not be issued.



Kontrollunterschrift versehen. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(4) Clearingsystem. Die Globalurkunde wird von
dem oder im Namen des Clearingsystems
verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt
sind. "Clearingsystem" bezeichnet OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich
und jeden Funktionsnachfolger.

(5) Glaubiger von  Schuldverschreibungen.
"Glaubiger" bezeichnet jeden Inhaber von
Miteigentumsanteilen oder anderen vergleichbaren

Rechten an der Globalurkunde, die in
Ubereinstimmung mit den Bestimmungen des
Clearingsystems auf einen neuen Glaubiger

Ubertragen werden kénnen.]

[Im Fall von Schuldverschreibungen,
ruméanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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(4) Clearing System. The Global Note will be kept
in custody by or on behalf of the Clearing System
until all obligations of the Issuer under the Notes
have been satisfied. "Clearing System" means
OeKB CSD GmbH, Strauchgasse 1-3, 1010
Vienna, Austria and any successor in such
capacity.

(5) Holder of Notes. "Holder" means any holder of
a proportionate co-ownership or other comparable
right in the Global Note which may be transferred
to a new Holder in accordance with the provisions
of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(3) Title to the Notes. [In case of Notes admitted
to trading on the spot regulated market or an
alternative trading system operated by Bursa
de Valori Bucuresti S.A. insert: Upon issuance of
the Notes, each Holder acquiring Notes shall be
registered in a registry (the "Holders' Registry")
kept by Depozitarul Central S.A., 34-36 Carol |
Boulevard, floors 3, 8 and 9, Bucharest 2, Romania
(the "Romanian Central Depository") based on
an agreement (the "Depository Agreement")
concluded between the Issuer and the Romanian
Central Depository]. [In case of Notes which are
not admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: Upon issuance of the Notes, each Holder
acquiring Notes shall be registered by the Issuer in
a registry (the "Holders' Registry") kept by the
Issuer. Immediately thereafter, the Issuer shall,
based on an agreement (the "Depository
Agreement") concluded between the Issuer and
Depozitarul Central S.A., 34-36 Carol | Boulevard,
floors 3, 8 and 9, Bucharest 2, Romania (the
"Romanian Central Depository"), transfer the
Holders' Registry kept by it to the Romanian
Central Depository].

(4) Clearing System. "Clearing System" means
the Romanian Central Depository and any
successor in such capacity.

(5) Holder of Notes. "Holder" means any holder of
Notes who is registered in the Holders' Registry.
The title to the Notes will be transferred in
accordance with the applicable law and with the
rules of the Clearing System by registration in the
Holders' Registry. [In case of Notes that are not
admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: The Holders are solely responsible to carry



([®]) Geschéftstag. "Geschaftstag" bezeichnet
einen Kalendertag (aufler einem Samstag oder
Sonntag), an dem [soweit erforderlich einfligen:
Geschéftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind] [soweit erforderlich einfligen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolgesystem ("TARGET") gedffnet ist].

§2
STATUS

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
keine Anwendung findet oder bei denen das
Format far bertcksichtigungsfahige
Verbindlichkeiten Anwendung findet und der
nicht bevorrechtigte nicht nachrangige Status
keine Anwendung findet, einfugen:

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
Anwendung findet und der nicht bevorrechtigte
nicht nachrangige Status keine Anwendung
findet, einfligen:

(1) Status.]

Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin und haben den
gleichen Rang untereinander, und (soweit nicht
gesetzliche Ausnahmen anwendbar sind und ohne
das Vorgenannte einzuschranken) die
Zahlungspflichten der Emittentin gemald den
Schuldverschreibungen haben den gleichen Rang
wie alle anderen gegenwartigen und zukinftigen
unbesicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin.]

[Im Fall von nicht nachrangigen Schuld-
verschreibungen, bei denen das Format fir
bertcksichtigungsfahige Verbindlichkeiten und
der nicht bevorrechtigte nicht nachrangige
Status Anwendung finden, einfliigen:

(1) Status.

(8) Zweck der Schuldverschreibungen ist es, auf
den "Mindestbetrag an Eigenmitteln  und
berticksichtigungsfahigen Verbindlichkeiten"
(Minimum Requirement for Own Funds and Eligible
Liabilities — MREL) gemdalR [allféllige spezielle
Bestimmung einfiigen] des Sanierungs- und
Abwicklungsgesetzes anrechenbar zu sein.
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out all acts and formalities required for registration
with the Holders' Registry.]]

([®]) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [insert, as applicable: commercial banks
and foreign exchange markets settle payments and
are open for general business (including dealings
in foreign exchange and foreign currency deposits)
in [insert all relevant financial centres]] [insert,
as applicable: [and] the Trans-European
Automated Real-time Gross Settlement Express
Transfer System 2 or its successor ("TARGET") is
open].

§2
STATUS

[In case of senior Notes where eligible liabilities
format is not applicable or where eligible
liabilities format is applicable and non-
preferred senior status is not applicable, insert:

[In case of senior Notes where eligible liabilities
format is applicable and non-preferred senior
status is not applicable, insert:

(1) Status.]

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) 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.]

[In case of senior Notes where eligible liabilities
format and non-preferred senior Status are
applicable, insert:

(1) Status.

(a) The Notes have the purpose to count against
the "minimum requirement for own funds and
eligible liabilities" (MREL) pursuant to [insert
specific provision (if any)] of the Recovery and
Resolution Act.



Wobei:

"Sanierungs- und Abwicklungsgesetz"
bezeichnet das ruméanische Gesetz 312/2015 Uber
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen und zur Anderung und
Erganzung bestimmer normativer Rechtsakte
finanzieller Materien in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahme auf
die maRgeblichen Paragraphen des Sanierungs-
und Abwicklungsgesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

(b) Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander
und mit allen anderen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Aber als nicht-bevorzugte
vorrangige Verbindlichkeiten der Emittentin (i)
gehen Anspriche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der

Emittentin  nach, die nicht gemafR ihren
Bedingungen gleichrangig mit den
Verbindlichkeiten der Emittentin gem&R den
Schuldverschreibungen sind, oder (i) gehen
Anspriche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten

und nicht nachrangigen Verbindlichkeiten der

Emittentin nach, wenn und soweit diesen
unbesicherten und nicht nachrangigen
Verbindlichkeiten im Fall der Insolvenz der

Emittentin aufgrund gesetzlicher Bestimmungen
ein Vorrang eingerdaumt wird, wobei sie jedoch in
jedem Fall vorrangig gegenlber Instrumenten des
Erganzungskapitals (Tier 2) gemaf Artikel 63 CRR
und vorrangig gegenuber nachrangigen
Schuldtiteln der Emittentin, die im Rang vor
Erganzungskapital (Tier 2) stehen, sind.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26.Juni 2013 {ber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und  zur  Anderung  der
Verordnung (EV) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die mafigeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.]

[Im Fall von nicht nachrangigen Schuld-
verschreibungen, bei denen das Format fir
bertcksichtigungsfahige Verbindlichkeiten und
der  Aufrechnungsausschluss  Anwendung
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Where:

"Recovery and Resolution Act" means the
Romanian Law 312/2015 on recovery and
resolution of credit institutions and investment firms
and for amending and supplementing certain
normative acts of financial matter as amended or
replaced from time to time, and any references to
relevant sections of the Recovery and Resolution
Act include references to any provisions of law
amending or replacing such sections from time to
time.

(b) The obligations under the Notes constitute
direct, unconditional, unsecured and
unsubordinated obligations of the Issuer ranking
pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations
of the Issuer. However, as non-preferred senior
obligations of the Issuer, (i) claims on the principal
amount under the Notes are subordinated to other
unsecured and unsubordinated obligations of the
Issuer which do not, pursuant to their terms, rank
pari passu with the Issuer's obligations under the
Notes, or (ii) claims on the principal amount under
the Notes are subordinated to other unsecured and
unsubordinated obligations of the Issuer if and to
the extent such unsecured and unsubordinated
obligations enjoy preferred treatment by law in the
event of the insolvency of the Issuer, but are in
each case senior to Tier 2 instruments pursuant to
Article 63 CRR and senior to any subordinated
debt of the Issuer ranking prior to Tier 2.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.]

[In case of senior Notes where eligible liabilities
format and Exclusion of Set Off are applicable,
insert:



finden, einfigen:

(2) Aufrechnungsausschluss. Forderungen der

Emittentin dirfen nicht gegen
Ruckzahlungspflichten der Emittentin  gemaf
diesen  Schuldverschreibungen  aufgerechnet

werden und fir die Schuldverschreibungen dirfen

keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.]
[Im Fall von nicht nachrangigen Schuld-

verschreibungen, bei denen das Format fur
berticksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfigen:

([3]) Nachtragliche Anderungen des Ranges und
der Laufzeit sowie von Kindigungsfristen.
Nachtraglich  kénnen die Rangstellung der
Schuldverschreibungen nicht geédndert sowie die

Laufzeit der Schuldverschreibungen und jede
anwendbare  Kindigungsfrist  nicht  verkirzt
werden.]

[Im Fall von nachrangigen

Schuldverschreibungen einfligen:

Die Schuldverschreibungen begrinden direkte,
unbesicherte und nachrangige Verbindlichkeiten
der Emittentin und haben den gleichen Rang
untereinander. Die Emittentin behélt sich das Recht
vor, nachrangige Schuldtitel jeder Art zu begeben,
die im Rang vor den Schuldverschreibungen
stehen.

Die Schuldverschreibungen stellen Instrumente
des Erganzungskapitals (Tier 2) gemalfd Artikel 63
CRR dar und haben eine Mindestlaufzeit von flnf
Jahren.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26.Juni 2013 (ber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und zur  Anderung  der
Verordnung (EU) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und  jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die mafigeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.

Im Falle der Insolvenz oder Liquidation der
Emittentin stehen die Zahlungsverpflichtungen der
Emittentin gem&R den Schuldverschreibungen im
Rang nach den nicht nachrangigen Glaubigern der
Emittentin und den nachrangigen Glaubigern der

Emittentin, deren Anspriche gemal ihren
Bedingungen vorrangig gegenuber den
Schuldverschreibungen sind oder vorrangig

gegeniiber den Schuldverschreibungen bezeichnet
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(2) Exclusion of Set Off. Claims of the Issuer are
not permitted to be offset against repayment
obligations of the Issuer under these Notes and no
contractual collateral may be provided by the
Issuer or a third person for the liabilities constituted
by the Notes.]

[In case of senior Notes where eligible liabilities
format is applicable, insert:

([3]) Subsequent Modifications of the Ranking and
the Term as well as any Notice Periods. No
subsequent agreement may modify the ranking of
the Notes or shorten the term of the Notes or any
applicable notice period.]

[In case of subordinated Notes insert:

The Notes constitute direct, unsecured and
subordinated obligations of the Issuer and rank pari
passu among themselves. The Issuer reserves the
right to issue subordinated debt of any kind that
ranks prior to the Notes.

The Notes constitute Tier 2 instruments pursuant to
Article 63 CRR and have a minimum maturity of
five years.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.

In the event of insolvency or liquidation of the
Issuer, the payment obligations of the Issuer under
the Notes will rank in right of payment after
unsubordinated creditors of the Issuer and
subordinated creditors of the Issuer whose claims
rank pursuant to their terms, or are expressed to
rank senior to the Notes and will rank in priority to
the claims of shareholders, holders of (other)
Common Equity Tier 1 instruments pursuant to



werden, und sie werden vorrangig gegeniiber den
Ansprichen von Aktionaren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals
(Common Equity Tier 1) gemal Artikel 28 CRR
sowie Inhabern von Instrumenten des zusatzlichen
Kernkapitals (Additional Tier 1) gemaR Artikel 52
CRR der Emittentin und allen anderen
nachrangigen Verbindlichkeiten der Emittentin sein,
die gemdalR ihren Bedingungen nachrangig
gegeniiber den Schuldverschreibungen bezeichnet
werden.

Forderungen der Emittentin dirfen nicht gegen
Ruckzahlungspflichten der Emittentin  gemaf
diesen Schuldverschreibungen aufgerechnet
werden und fir die Schuldverschreibungen diirfen
keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.
Durch nachtragliche Vereinbarung darf weder die
Nachrangigkeit gemafl diesem § 2 eingeschrankt

werden, noch darf die Falligkeit der
Schuldverschreibungen, geandert werden.]

§3

ZINSEN
(1) Zinssatz. Die Schuldverschreibungen werden
auf der Grundlage ihres ausstehenden
Gesamtnennbetrags verzinst, und zwar vom
[Verzinsungsbeginn einfligen] (der

"Verzinsungsbeginn”) (einschliellich) bis zum
Falligkeitstag (wie in 8§ 5 (1) definiert)
(ausschlieflich).

[Im Fall von Schuldverschreibungen, die an
einen Referenzzinssatz  gebunden  sind,
einfugen:

[Falls Interpolation anwendbar ist, einfligen:
Der Zinssatz (der "Zinssatz") fir jede Zinsperiode
(wie nachstehend definiert) ist der Referenzsatz
(wie nachstehend definiert) [im Fall einer Marge
einfugen: [zuzuglich] [bzw.] [abzlglich] der Marge
(wie nachstehend definiert)] [im Fall eines
Faktors einfugen: [und] multipliziert mit dem
Faktor [Faktor einfligen]].

"Referenzsatz" bezeichnet, sofern nachstehend
nichts Abweichendes bestimmt wird, mit Bezug auf
(i) die [maRgebliche kurze oder lange erste oder
letzte Zinsperiode einfligen] (die "Interpolierte
Zinsperiode") den durch lineare Interpolation
zwischen dem verfugbaren Referenzzinssatz (wie
nachstehend definiert) mit der im Verhaltnis zur
Laufzeit der Interpolierten Zinsperiode né&chst
kirzeren  Laufzeit und dem  verfigbaren
Referenzzinssatz mit der im Verhdltnis zur
Interpolierten Zinsperiode néchst langeren Laufzeit,
und (i) alle anderen Zinsperioden den [Zahl,

Laufzeit und Bezeichnung des relevanten
Referenzzinssatzes einfliigen, der auf alle
Zinsperioden anwendbar ist, auf die
Interpolation  nicht anwendbar ist] (wie
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Article 28 CRR as well as holders of Additional Tier
1 instruments pursuant to Article 52 CRR of the
Issuer and all other subordinated obligations of the
Issuer which are expressed by their terms to rank
junior to the Notes.

Claims of the Issuer are not permitted to be offset
against repayment obligations of the Issuer under
these Notes and no contractual collateral may be
provided by the Issuer or a third person for the
liabilities constituted by the Notes. No subsequent
agreement may limit the subordination pursuant to
this § 2 or amend the maturity of the Notes.]

§3
INTEREST

(1) Rate of Interest. The Notes shall bear interest
on their outstanding aggregate principal amount
from, and including, [insert Interest
Commencement Date] (the "Interest
Commencement Date") to, but excluding, the
Maturity Date (as defined in § 5 (1)).

[In case of Notes linked to a Reference Interest
Rate, insert:

[In case interpolation applies, insert: The rate of
interest (the "Rate of Interest") for each Interest
Period (as defined below) shall be the Reference
Rate (as defined below) [in case of a Margin
insert: [plus] [or] [minus] the Margin (as defined
below)] [in case of a Factor insert: [and]
multiplied by the factor [insert Factor]].

"Reference Rate" means, except as provided
below, in respect of (i) the [insert relevant short
or long first or last interest period] (the
"Interpolated Interest Period") the rate
determined by straight-line interpolation between
the available Reference Interest Rate (as defined
below) with the next shorter term than the term of
the Interpolated Interest Period and the available
Reference Interest Rate with the next longer term
than the term of the Interpolated Interest Period,
and (i) all other Interest Periods the [insert
number, term and name of the relevant
Reference Interest Rate which shall apply to all
Interest Periods to which interpolation shall not
apply] (as defined below) (together with the
reference interest rates for the Interpolated Interest



nachstehend definiert) (zusammen mit den
Referenzzinssatzen far die Interpolierte
Zinsperiode die "Referenzzinssétze" und je ein
"Referenzzinssatz"), jeweils als Prozentsatz per
annum ausgedrickt.

Bei dem relevanten Referenzzinssatz handelt es
sich jeweils um den Angebotssatz fir Einlagen in
der festgelegten Wahrung mit einer Laufzeit, die
der Laufzeit des relevanten Referenzzinssatzes
entspricht, der auf der Bildschirmseite (wie
nachstehend definiert) am Feststellungstag (wie
nachstehend definiert) gegen [relevante Tageszeit
einfugen] Uhr ([relevantes Finanzzentrum
einfugen] Ortszeit) angezeigt wird, wobei alle
Festlegungen durch die Berechnungsstelle (wie in
§ 6 (1) angegeben) erfolgen.]

[Falls Interpolation nicht anwendbar ist,
einfligen: Der Zinssatz (der "Zinssatz") fur jede
Zinsperiode (wie nachstehend definiert) ist der
Referenzzinssatz (wie nachstehend definiert), [im
Fall einer Marge einflgen: [zuzlglich] [abzlglich]
der Marge (wie nachstehend definiert)] [im Fall
eines Faktors einfigen: [und] multipliziert mit
dem Faktor [Faktor einfugen]].

"Referenzzinssatz" bezeichnet, sofern
nachstehend nichts Abweichendes bestimmt wird,
den [Zahl, Laufzeit und Bezeichnung des
relevanten Referenzzinssatzes einfligen] (wie
nachstehend definiert), ausgedruckt als
Prozentsatz per annum.

Bei dem [Zahl, Laufzeit und Bezeichnung des
relevanten Referenzzinssatzes einfligen]
handelt es sich um den Angebotssatz fur Einlagen
in der festgelegten Wahrung mit einer Laufzeit, die
der Laufzeit des Referenzzinssatzes entspricht, der
auf der Bildschirmseite (wie nachstehend definiert)
am Feststellungstag (wie nachstehend definiert)
gegen [relevante Tageszeit einfliigen] Uhr
([relevantes Finanzzentrum einfligen] Ortszeit)
angezeigt wird, wobei alle Festlegungen durch die
Berechnungsstelle (wie in § 6 (1) angegeben)
erfolgen.]

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich nicht andert, einfliigen:
Die "Marge" betragt [Satz einfigen] % per
annum.]

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich &ndert, einfigen: Die
"Marge" betragt fir die Zinsperiode[n]

120

OPTION Il

Period the "Reference Interest Rates" and each a
"Reference Interest Rate"), in each case
expressed as a percentage rate per annum.

The relevant Reference Interest Rate shall be in
each case the offered rate for deposits in the
Specified Currency with a term, which corresponds
with the term of the relevant Reference Interest
Rate, which appears on the Screen Page (as
defined below) as of [insert relevant time] ([insert
relevant financial centre] time) on the
Determination Day (as defined below), all as
determined by the Calculation Agent (as specified
in86(1).]

[In case interpolation does not apply, insert:
The rate of interest (the "Rate of Interest") for
each Interest Period (as defined below) shall be the
Reference Interest Rate (as defined below), [in
case of a Margin insert: [plus] [minus] the Margin
(as defined below)] [in case of a Factor insert:
[and] multiplied by the factor [insert Factor]]

"Reference Interest Rate" means, except as
provided below, the [insert number, term and
name of the relevant Reference Interest Rate]
(as defined below), expressed as a percentage rate
per annum.

The J[insert number, term and name of the
relevant Reference Interest Rate] shall be the
offered rate for deposits in the Specified Currency
with a term, which corresponds with the term of the
Reference Interest Rate, which appears on the
Screen Page (as defined below) as of [insert
relevant time] ([insert relevant financial centre]
time) on the Determination Day (as defined below),
all as determined by the Calculation Agent (as
specified in § 6 (1)).]

[In case of Notes which have a margin which
does not change, insert: "Margin" means [insert
rate] per cent. per annum.]

[In case of Notes which have a margin which
changes, insert: "Margin" means in respect of the
Interest Period[s]
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vom bis zum from, to,
(einschliel3- (ausschliel3- and including, | but excluding,
lich) lich)
[Datum [Datum [zuzlglich] [insert date] [insert date] [plus]
einfuigen] einfugen] [abziiglich] [minus]
[Marge [insert
einfigen] % Margin] per
per annum]. cent. per
annum].

"Zinsperiode" bezeichnet den Zeitraum von dem
Verzinsungsbeginn (einschliellich) bis zum ersten
Zinszahltag (ausschlie8lich) bzw. von jedem
Zinszahltag (einschlie3lich) bis zum jeweils darauf
folgenden Zinszahltag (ausschlief3lich).

"Feststellungstag" bezeichnet den [ersten]
[zweiten] [andere relevante  Zahl von
Geschiftstagen einfigen] Geschéaftstag [(wie in §
1 ([®]) definiert)] [vor [Beginn] [Ende]] der
jeweiligen Zinsperiode. [falls eine von der in §1
geltenden Definition des Begriffs
"Geschaftstag” abweichende Definition
bendtigt wird, einfigen: Nur im Rahmen dieses
§3(1) bezeichnet  "Geschaftstag" einen
Kalendertag (aul3er einem Samstag oder Sonntag),
an dem [falls TARGET getffnet sein soll,
einfugen: das Trans-European Automated Real-
time Gross Settlement Express Transfer System 2
oder dessen Nachfolger ("TARGET") getffnet ist]
[und] [Geschéaftsbanken und Devisenmarkte in
[relevante Finanzzentren einfligen] Zahlungen
abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwahrungseinlagen) getffnet
sind]].]

"Bildschirmseite" bedeutet [relevante
Bildschirmseite einflgen] oder die
Nachfolgeseite, die von dem gleichen Informa-
tionsanbieter oder von  einem anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des [falls Interpolation
anwendbar ist, einfugen: relevanten]
Referenzzinssatzes benannt wird, angezeigt wird.

Sollte die Bildschirmseite nicht mehr zur Verfigung
stehen, oder wird der [falls Interpolation
anwendbar ist, einflgen: relevante]
Referenzzinssatz zu der genannten Zeit am
relevanten  Feststellungstag nicht auf der
Bildschirmseite angezeigt, wird die
Berechnungsstelle von jeder der Referenzbanken
(wie nachstehend definiert) deren jeweiligen Satz
(jeweils als Prozentsatz per annum ausgedriickt)
anfordern, zu dem sie Einlagen in der festgelegten
Wahrung mit einer Laufzeit, die der Laufzeit des
[falls Interpolation anwendbar ist, einflgen:
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"Interest Period" means each period from, and
including, the Interest Commencement Date to, but
excluding, the first Interest Payment Date and from,
and including, each Interest Payment Date to, but
excluding, the following Interest Payment Date.

"Determination Day" means the [first] [second]
[insert other relevant number of Business
Days] Business Day [(as defined in § 1 ([®]))]
[prior to the [commencement] [end]] of the relevant
Interest Period. [if a definition is required, which
differs from the "Business Day" definition
applicable in 8§ 1, insert: For the purposes of this
8§ 3 (1) only, "Business Day" means a calendar
day (other than a Saturday or a Sunday) on which
[in case TARGET shall be open, insert: the
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 or its
successor ("TARGET") is open] [and] [commercial
banks and foreign exchange markets settle
payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in [insert relevant financial
centres]].]

"Screen Page" means [insert relevant Screen
Page] or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as the
replacement information provider for the purposes
of displaying the [in case interpolation applies,
insert: relevant] Reference Interest Rate.

If the Screen Page is unavailable or if the [in case
interpolation applies, insert: relevant] Reference
Interest Rate does not appear on the Screen Page
as at such time on the relevant Determination Day,
the Calculation Agent shall request each of the
Reference Banks (as defined below) to provide the
Calculation Agent with its rate (expressed as a
percentage rate per annum) at which it offers
deposits in the Specified Currency with a term,
which corresponds with the term of the [in case
interpolation applies, insert: relevant] Reference
Interest Rate, at approximately [insert relevant




relevanten] Referenzzinssatzes entspricht, um ca.
[relevante Tageszeit einfigen] Uhr ([relevantes

Finanzzentrum einfluigen] Ortszeit) am
Feststellungstag anbieten.
Falls zwei oder mehr Referenzbanken der

Berechnungsstelle solche Séatze nennen, gilt als
[falls Interpolation anwendbar ist, einfligen:
relevanter] Referenzzinssatz fir die relevante
Zinsperiode das arithmetische Mittel (falls
erforderlich, auf- oder abgerundet auf das nachste
[falls der Referenzzinssatz EURIBOR ist,
einfugen: Tausendstel Prozent, wobei 0,0005
aufgerundet wird] [falls der Referenzzinssatz
nicht EURIBOR ist, einfugen: Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird]) dieser
Satze, wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Fir den Fall, dass der [falls Interpolation
anwendbar ist, einfligen: relevante]
Referenzzinssatz nicht gemaR den vorstehenden
Bestimmungen dieses Absatzes ermittelt werden
kann, gilt als [falls Interpolation anwendbar ist,
einfugen: relevanter] Referenzzinssatz fir die
relevante Zinsperiode der von der
Berechnungsstelle gemal ihrem billigen Ermessen
bestimmte Satz; bei der Bestimmung dieses
Satzes richtet sich die Berechnungsstelle nach der
Ublichen Marktpraxis.

"Referenzbanken" bezeichnet [relevante Zahl
einfligen] GroRRbanken im [falls der
Referenzzinssatz nicht der EURIBOR Ist

einfligen: [relevantes Finanzzentrum einflgen]]
Interbankenmarkt [falls der Referenzzinssatz
EURIBOR ist, einfiigen: der Euro-Zone oder im
Londoner Interbankenmarkt].

[Falls der Referenzzinssatz EURIBOR ist,
einfugen: "Euro-Zone" bezeichnet das Gebiet
derjenigen  Mitgliedstaaten der Européischen

Union, die gemal} dem Vertrag Uber die Griindung
der Europdaischen Gemeinschaft (unterzeichnet in
Rom am 25. Marz 1957), geéandert durch den
Vertrag Uber die Europaische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom 13. Dezember
2007, in seiner jeweiligen Fassung, die einheitliche
Wahrung eingefihrt haben oder jeweils eingefiihrt
haben werden.]]

[Im Fall von Schuldverschreibungen, die an
einen Referenzsatz gebunden sind, einfligen:

Der Zinssatz (der "Zinssatz") fur jede Zinsperiode
(wie nachstehend definiert) ist [Zahl, Laufzeit und
Bezeichnung des relevanten Referenzsatzes
einfigen] per annum (der "Referenzsatz") [im
Fall einer Marge einfliigen: [zuziglich] [abzuglich]
der Marge (wie nachstehend definiert)] [falls ein
Faktor anwendbar ist, einfligen: [und]
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time] ([insert relevant financial centre] time) on
the Determination Day.

If two or more of the Reference Banks provide the
Calculation Agent with such rates, the [in case
interpolation applies, insert: relevant] Reference
Interest Rate for such Interest Period shall be
deemed to be the arithmetic mean (rounded if
necessary to the nearest [if the Reference
Interest Rate is EURIBOR insert: one thousandth
of a percentage point, with 0.0005 being rounded
upwards] [if the Reference Interest Rate is not
EURIBOR insert: one hundred-thousandth of a
percentage point, with 0.000005 being rounded
upwards]) of such rates, all as determined by the
Calculation Agent.

If the [in case interpolation applies, insert:
relevant] Reference Interest Rate cannot be
determined in accordance with the foregoing
provisions of this paragraph, the [in case
interpolation applies, insert: relevant] Reference
Interest Rate for the relevant Interest Period shall
be deemed to be the rate determined by the
Calculation Agent in its reasonable discretion; the
Calculation Agent shall take general market
practice into account when determining such rate.

"Reference Banks" means [insert relevant
number] major banks in the [if the Reference
Interest Rate is not EURIBOR insert: [insert
relevant financial centre]] interbank market [if
the Reference Interest Rate is EURIBOR insert:
of the Euro-zone or in the London interbank
market].

[If the Reference Interest Rate is EURIBOR
insert: "Euro-zone" means the region comprised
of those member states of the European Union that
have adopted, or will have adopted from time to
time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October, 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from
time to time.]]

[In case of Notes linked to a Reference Rate
insert:

The rate of interest (the "Rate of Interest") for
each Interest Period (as defined below) shall be
[insert number, term and name of the relevant
Reference Rate] per annum (the "Reference
Rate") [in case of a Margin insert: [plus] [minus]
the Margin (as defined below)] [in case a Factor
shall be applicable, insert: [and] multiplied by the



multipliziert mit dem Faktor [Faktor einfiigen]]. Bei
dem Referenzsatz handelt es sich um den Swap-
Satz (ausgedriickt als Prozentsatz per annum) fur
Swap-Transaktionen in der festgelegten Wéahrung
mit einer Laufzeit von [relevanten Zeitraum
einfigen], der auf der Bildschirmseite (wie
nachstehend definiert) am Feststellungstag (wie
nachstehend definiert) gegen [relevante Tageszeit
einfigen] Uhr ([relevantes Finanzzentrum
einfugen] Ortszeit) angezeigt wird, wobei alle
Festlegungen durch die Berechnungsstelle (wie in
§ 6 (1) angegeben) erfolgen.

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich nicht &ndert, einfigen:
Die "Marge" betragt [Satz einfigen] % per
annum.]

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich &ndert, einfigen: Die
"Marge" betragt fur die Zinsperiode[n]
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factor [insert Factor]]. Such Reference Rate shall
be the swap rate (expressed as a percentage rate
per annum) for swap transactions in the Specified
Currency with a term of [insert relevant term]
which appears on the Screen Page (as defined
below) as of [insert relevant time] ([insert
relevant financial centre] time) on the
Determination Day (as defined below), all as
determined by the Calculation Agent (as specified
in 8 6 (1)).

[In case of Notes which have a margin which
does not change, insert: "Margin" means [insert
rate] per cent. per annum.]

[In case of Notes which have a margin which
changes, insert: "Margin" means in respect of the
Interest Period[s]

vom bis zum from, to,
(einschlief3- (ausschliel3- and including, | but excluding,
lich) lich)
[Datum [Datum [zuziglich] [insert date] [insert date] [plus]
einfugen] einfugen] [abziiglich] [minus]
[Marge [insert
einfugen] % Margin] per
per annum]. cent. per
annumy.

"Zinsperiode" bezeichnet den Zeitraum von dem
Verzinsungsbeginn (einschlie3lich) bis zum ersten
Zinszahltag (ausschlieBlich) bzw. von jedem
Zinszahltag (einschlie3lich) bis zum jeweils darauf
folgenden Zinszahltag (ausschlief3lich).

"Feststellungstag"” bezeichnet den [ersten]
[zweiten)] [andere relevante  Zahl von
Geschiéftstagen einfiigen] Geschéaftstag [(wie in §
1 ([®]) definiert)] [vor [Beginn] [Ende]] der
jeweiligen Zinsperiode. [falls eine von der in §1
geltenden Definition des Begriffs
"Geschéaftstag” abweichende Definition
benotigt wird, einfigen: Nur im Rahmen dieses
83 (1) bezeichnet "Geschaftstag" einen
Kalendertag (aul3er einem Samstag oder Sonntag
[.] [] [falls anwendbar, einfligen: an dem [falls
TARGET geotffnet sein soll, einfigen: das Trans-
European Automated Real-time Gross Settlement

Express Transfer System 2 oder dessen
Nachfolger ("TARGET") geoéffnet ist] [und]
[Geschéftsbanken und Devisenmarkte in

[relevante Finanzzentren einfligen] Zahlungen
abwickeln und far den allgemeinen
Geschaftsverkehr (einschlielich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind]].1]
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"Interest Period" means each period from, and
including, the Interest Commencement Date to, but
excluding, the first Interest Payment Date and from,
and including, each Interest Payment Date to, but
excluding, the following Interest Payment Date.

"Determination Day" means the [first] [second]
[insert other relevant number of Business
Days] Business Day [(as defined in § 1 ([®]))]
[prior to the [commencement] [end]] of the relevant
Interest Period. [if a definition is required, which
differs from the "Business Day" definition
applicable, in 8 1 insert: For the purposes of this
§ 3 (1) only, "Business Day" means a calendar
day (other than a Saturday or a Sunday [,] [.] [if
applicable, insert: on which [in case TARGET
shall be open, insert: the Trans-European
Automated Real-time Gross Settlement Express
Transfer System 2 or its successor ("TARGET") is
open] [and] [commercial banks and foreign
exchange markets settle payments and are open
for general business (including dealings in foreign
exchange and foreign currency deposits) in [insert
relevant financial centres]].]]



"Bildschirmseite" bedeutet [relevante
Bildschirmseite einfugen] oder die
Nachfolgeseite, die von dem gleichen Informa-
tionsanbieter ~oder von einem  anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des Referenzsatzes benannt wird,
angezeigt wird.

Sollte die Bildschirmseite nicht mehr zur Verfiigung
stehen, oder wird der Referenzsatz zu der
genannten Zeit am relevanten Feststellungstag
nicht auf der Bildschirmseite angezeigt, wird die
Berechnungsstelle von jeder der Referenzbanken
(wie nachstehend definiert) deren jeweiligen
Marktmittelkurs fir den Swapsatz (jeweils als
Prozentsatz per annum ausgedrickt), um ca.
[relevante Tageszeit einfligen] Uhr ([relevantes
Finanzzentrum einfligen] Ortszeit) am
Feststellungstag anfordern. "Marktmittelkurs fir
den Swapsatz" bezeichnet das Mittel der Geld-
und Briefkurse fir den festverzinslichen Teil einer
Zinsswaptransaktion in der festgelegten Wahrung,
bei der ein fester Zinssatz gegen einen variablen
Zinssatz getauscht wird, wobei der variabel
verzinsliche Teil dem [Zahl, Laufzeit und
Bezeichnung des relevanten Referenzsatzes
einfligen] per annum entspricht, der auf
[relevante Bildschirmseite einfiigen] (oder oder
der Nachfolgeseite, die von dem gleichen
Informationsanbieter oder von einem anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des [Zahl, Laufzeit und
Bezeichnung des relevanten Referenzsatzes
einfugen] benannt wird), angezeigt wird.

Falls drei oder mehr Referenzbanken der
Berechnungsstelle solche Satze nennen, gilt als
Referenzsatz fur die relevante Zinsperiode das
arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das nachste Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) dieser
Satze, wobei der hdchste Satz (oder, falls es
mehrere gleich hohe Ho6chstsatze geben sollte,
einer dieser Hochstsatze) und der niedrigste Satz
(oder, falls es mehrere (gleich niedrige
Niedrigstsadtze geben sollte, einer dieser
Niedrigstsatze) unbericksichtigt bleiben, wobei alle
Festlegungen durch die  Berechnungsstelle
erfolgen.

Fur den Fall, dass der Referenzsatz nicht gemaf
den vorstehenden Bestimmungen dieses Absatzes
ermittelt werden kann, gilt als Referenzsatz fur die
relevante Zinsperiode der von der
Berechnungsstelle gemaR ihrem billigen Ermessen
bestimmte Satz; bei der Bestimmung dieses
Satzes richtet sich die Berechnungsstelle nach der
Ublichen Marktpraxis.

"Referenzbanken” bezeichnet [relevante Zahl
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"Screen Page" means [insert relevant Screen
Page] or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as the
replacement information provider for the purposes
of displaying the Reference Rate.

If the Screen Page is unavailable or if the
Reference Rate does not appear on the Screen
Page as at such time on the relevant Determination
Day, the Calculation Agent shall request each of
the Reference Banks (as defined below) to provide
the Calculation Agent with its mid-market swap rate
(expressed as a percentage rate per annum) at

approximately [insert relevant time] ([insert
relevant financial centre] time) on the
Determination Day. "Mid-market swap rate"

means the mean of the bid and offered rates for the
fixed leg of a fixed-for-floating rate swap
transaction in the Specified Currency where the
floating leg is equivalent to [insert number, term
and name of the relevant Reference Rate] per
annum, which appears on [insert relevant screen
page] (or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as the
replacement information provider for the purposes
of displaying the [insert number, term and name
of the relevant Reference Rate]).

If three or more of the Reference Banks provide the
Calculation Agent with such rates, the Reference
Rate for the relevant Interest Period shall be
deemed to be the arithmetic mean (rounded if
necessary to the nearest one hundred-thousandth
of a percentage point, with 0.000005 being
rounded upwards) of such rates eliminating the
highest rate (or, in the event of equality, one of the
highest) and the lowest rate (or, in the event of
equality, one of the lowest), all as determined by
the Calculation Agent.

If the Reference Rate cannot be determined in
accordance with the foregoing provisions of this
paragraph, the Reference Rate for the relevant
Interest Period shall be deemed to be the rate
determined by the Calculation Agent in its
reasonable discretion; the Calculation Agent shall
take general market practice into account when
determining such rate.

"Reference Banks" means [insert relevant



einfigen] GroRRbanken im [falls der Referenzsatz

kein Euro-Swapsatz ist, relevantes
Finanzzentrum einfigen] Interbankenmarkt [falls
der Referenzsatz ein Euro-Swapsatz ist,
einfigen: der Euro-Zone oder im Londoner
Interbankenmarkt].

[Falls der Referenzsatz ein Euro-Swapsatz ist,
einfigen: "Euro-Zone" bezeichnet das Gebiet
derjenigen Mitgliedstaaten der Europdischen
Union, die gemaf dem Vertrag Uber die Griindung
der Europaischen Gemeinschaft (unterzeichnet in
Rom am 25. Marz 1957), geandert durch den
Vertrag Uber die Europaische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom 13. Dezember
2007, in seiner jeweiligen Fassung, die einheitliche
Wahrung eingefuhrt haben oder jeweils eingefuhrt
haben werden.]]

(2) Ersatz-Referenz[zins]satz. Im Fall eines
Benchmark-Ereignisses (i) bemiht sich  die
Emittentin im angemessenen Umfang einen
Unabhangigen Berater zu ernennen, um im billigen
Ermessen des Unabhangigen Beraters (in
Abstimmung mit der Berechnungsstelle und in

gutem Glauben und auf eine wirtschaftlich
vernunftige Weise handelnd (das
"Ersetzungsziel™)) einen Ersatz-

Referenz[zins]satz zu bestimmen, der an die Stelle

des vom Benchmark-Ereignis  betroffenen
urspringlichen Referenz[zins]satzes tritt; oder
(i) falls der Unabhangige Berater von der

Emittentin nicht ernannt wird oder nicht zeitgerecht
ernannt werden kann oder falls ein Unabhangiger
Berater von der Emittentin ernannt wird, aber
dieser keinen Ersatz-Referenz[zins]satz bestimmt,
dann kann [die] [Emittentin] [Berechnungsstelle]
[®] (unter Berilicksichtigung des Ersetzungsziels)
bestimmen, welcher Satz (falls Uberhaupt) den vom
Benchmark-Ereignis  betroffenen urspriinglichen
Referenz[zins]satz ersetzt hat. Ein Ersatz-
Referenz[zins]satz gilt ab dem vom Unabhangigen
Berater oder von [der] [Emittentin]
[Berechnungsstelle] [®] (je nachdem) im billigen
Ermessen bestimmten Feststellungstag
(einschlie3lich), frlhestens jedoch ab dem
Feststellungstag, der mit dem Benchmark-Ereignis
zusammenfallt oder auf dieses folgt, erstmals mit
Wirkung fur die Zinsperiode, fir die an diesem
Feststellungstag der Zinssatz festgelegt wird. Der
"Ersatz-Referenz[zins]satz" ist ein Satz
(ausgedrickt als Prozentsatz per annum), der sich
aus einem vom Unabhangigen Berater oder von
[der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) im biligen Ermessen festgelegten
Alternativ-Referenz[zins]satz  (der "Alternativ-
Referenz[zins]satz"), der von einem Dritten
bereitgestellt wird und der alle anwendbaren
rechtlichen Voraussetzungen erfullt, um ihn zur
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number] major banks in the [if the Reference
Rate is not a Euro swap rate, insert relevant
financial centre] interbank market [if the
Reference Rate is a Euro swap rate, insert: of
the Euro-zone or in the London interbank market].

[If the Reference Rate is a Euro swap rate,
insert: "Euro-zone" means the region comprised
of those member states of the European Union that
have adopted, or will have adopted from time to
time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October, 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from
time to time.]]

(2) Substitute Reference [Interest] Rate. In the
event of a Benchmark Event, (i) the Issuer shall
use reasonable endeavours to appoint an
Independent Advisor to determine in the
Independent Advisor's reasonable discretion (in
consultation with the Calculation Agent and acting
in good faith and a commercially reasonable
manner (the "Substitution Objective™)) a
Substitute Reference [Interest] Rate which shall
replace the original Reference [Interest] Rate
affected by the Benchmark Event; or (i) if no
Independent Advisor is or can be timely appointed
by the Issuer or if an Independent Advisor is
appointed by the Issuer, but fails to determine a
Substitute Reference [Interest] Rate, then [the]
[Issuer] [Calculation Agent] [®] (in consideration of
the Substitute Objective) may determine which (if
any) rate has replaced the original Reference
[Interest] Rate affected by the Benchmark Event.
Any Substitute Reference [Interest] Rate shall
apply from (and including) the Determination Day
determined by the Independent Advisor or [the]
[Issuer] [Calculation Agent] [®] (as the case may
be) in its due discretion, which shall be no earlier
than the Determination Day falling on or
immediately following the date of the Benchmark
Event, with first effect for the Interest Period for
which the Rate of Interest is determined on such
Determination Day. The "Substitute Reference
[Interest] Rate" shall be a rate (expressed as a
percentage rate per annum) which corresponds to
an alternative reference [interest] rate (the
"Alternative Reference [Interest] Rate") provided
by a third party and meeting any applicable legal
requirements for being used for determining the
payment obligations under the Notes determined
by the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be) in its
due discretion, as modified by applying the
adjustments (e.g. in the form of premiums or



Bestimmung von Zahlungsverpflichtungen aus den
Schuldverschreibungen zu verwenden, mit den
vom Unabhangigen Berater oder von [der]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
im billigen Ermessen gegebenenfalls bestimmten

Anpassungen (z.B. in Form von Auf- oder
Abschléagen) ergibt.
Unbeschadet  der  Allgemeingultigkeit  des

Vorstehenden kann die Emittentin insbesondere,
aber ohne Beschrankung, ein  Amtliches
Ersetzungskonzept, eine Branchenlésung oder
eine Allgemein Akzeptierte Marktpraxis umsetzen.

Bestimmt der Unabhangige Berater oder [di€]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
einen Ersatz-Referenz[zins]satz, so besteht auch
das Recht, nach billigem Ermessen diejenigen
verfahrensméRigen Festlegungen in Bezug auf die
Bestimmung des aktuellen Ersatz-
Referenz[zins]satzes (z.B. Feststellungstag,
mafgebliche Uhrzeit, malRgebliche Bildschirmseite
fir den Bezug des Alternativ-Referenz[zins]satzes

sowie Ausfallbestimmungen fir den Fall der
Nichtverfugbarkeit der malgeblichen
Bildschirmseite) zu treffen und diejenigen

Anpassungen an die Definition von "Geschéftstag”
in §1 und die Bestimmungen zur
Geschéftstagekonvention in § 4(3) vorzunehmen,

die in Ubereinstimmung mit der allgemein
akzeptierten  Marktpraxis  erforderlich  oder
zweckmdalig sind, um die Ersetzung des

durch den Ersatz-
praktisch  durchfiihrbar zu

Referenz[zins]satzes
Referenz[zins]satz
machen.

"Benchmark-Ereignis" bezeichnet

(a) eine dauerhafte und endgultige Einstellung der
Ermittlung, Bereitstellung oder Bekanntgabe des
Referenz[zins]satzes durch einen zentralen
Administrator, ohne dass ein Nachfolge-
Administrator  exisitiert, oder ein sonstiger
dauerhafter und endgultiger Wegfall des
Referenz[zins]satzes;

(b) eine wesentliche Anderung der Methode zur

Ermittlung oder Berechnung des
Referenz[zins]satzes im Vergleich zu derjenigen
Methode, die bei Begebung der

Schuldverschreibungen zur Anwendung kam, wenn
diese Anderung dazu fuhrt, dass der gemaR der
neuen Methode berechnete Referenz[zins]satz
nicht mehr den Referenz[zins]satz reprasentiert
oder zu reprasentieren geeignet ist oder aus
sonstigen Griinden seinem wirtschaftlichen Gehalt
nach nicht mehr mit dem Referenz[zins]satz
vergleichbar ist, der mit der bei Begebung der
Schuldverschreibungen zur Anwendung
gekommenen Methode ermittelt oder berechnet
wurde;

(c) die Anwendbarkeit eines Gesetzes oder einer
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discounts), if any, that may be determined by the
Independent Advisor or [the] [Issuer] [Calculation
Agent] [®] (as the case may be) in its due
discretion.

Notwithstanding the generality of the foregoing, the
Issuer may in particular, but without limitation
implement an Official Substitution Concept, an
Industry Solution or a Generally Accepted Market
Practise.

If the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be)
determines a Substitute Reference [Interest] Rate,
it shall also be entitled to make, in its due
discretion, any such procedural determinations
relating to the determination of the current
Substitute Reference [Interest] Rate (e.g. the
determination day, the relevant time, the relevant
screen page for obtaining the Alternative
Reference [Interest] Rate and the fallback
provisions in the event that the relevant screen
page is not available) and to make such
adjustments to the definition of "Business Day" in
§ 1 and the business day convention provisions in
8 4(3) which in accordance with the generally
accepted market practise are necessary or
expedient to make the substitution of the
Reference [Interest] Rate by the Substitute
Reference [Interest] Rate operative.

"Benchmark Event" means

(a) any permanent and final termination of the
determination, provision or publication of the
Reference [Interest] Rate by any central
administrator in circumstances where no successor
administrator exists, or any other permanent and
final discontinuation of the existence of the
Reference [Interest] Rate;

(b) a material change in the methodology of
determining or calculating the Reference [Interest]
Rate as compared to the methodology used at the
time of the issuance of the Notes if such change
results in the Reference [Interest] Rate, calculated
in accordance with the new methodology, no longer
representing, or being apt to represent adequately,
the Reference [Interest] Rate or in terms of
economic substance no longer being comparable
to the Reference [Interest] Rate determined or
calculated in accordance with the methodology
used at the time of the issuance of the Notes;

(c) the applicability of any law or any other legal



sonstigen Rechtsvorschrift oder einer behdérdlichen
oder gerichtlichen Anordnung, Verfligung oder
sonstigen verbindlichen MalRnahme, die
unmittelbar dazu fihrt, dass der Referenz[zins]satz
nicht mehr als Referenzwert zur Bestimmung von
Zahlungsverpflichtungen unter den
Schuldverschreibungen verwendet werden darf
oder nach der eine derartige Verwendung nicht nur
unwesentlichen Beschrédnkungen oder nachteiligen
Folgen unterliegt.

"Amtliches Ersetzungskonzept" bezeichnet eine
verbindliche oder unverbindliche AuRerung einer
Zentralbank, einer Aufsichtsbehdrde oder eines
offentlich-rechtlich konstituierten oder besetzten
Aufsichts- oder Fachgremiums der Finanzbranche,

wonach ein bestimmter Referenzwert,
gegebenenfalls unter Vornahme bestimmter
Anpassungen, an die Stelle des

Referenz[zins]satzes treten solle oder kénne oder
wonach ein bestimmtes Verfahren zur Bestimmung
von Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt
werden wirden, zur Anwendung gelangen solle
oder kdnne.

"Branchenlésung" bezeichnet eine AuRerung der
International Swaps and Derivatives Association
(ISDA), der International Capital Markets
Association (ICMA), der Association for Financial
Markets in Europe (AFME), der Securities Industry
and Financial Markets Association (SIFMA), der
SIFMA Asset Management Group (SIFMA AMG),
der Loan Markets Association (LMA)[, des
Deutschen Derivate Verbands (DDV), des
Zertifikate Forum Osterreich] oder eines sonstigen
privaten Branchenverbands der Finanzwirtschatft,

wonach ein bestimmter Referenzwert,
gegebenenfalls unter Vornahme bestimmter
Anpassungen, an die Stelle des

Referenz[zins]satzes treten solle oder kénne oder
wonach ein bestimmtes Verfahren zur Bestimmung
von Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt
werden wirden, zur Anwendung gelangen solle
oder kdnne.

"Allgemein Akzeptierte Marktpraxis" bezeichnet
die Verwendung eines bestimmten
Referenzwertes, gegebenenfalls unter Vornahme
bestimmter Anpassungen, anstelle des
Referenz[zins]satzes oder die vertragliche oder
anderweitige Regelung eines  bestimmten
Verfahrens zur Bestimmung von
Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt

worden waren, in einer  Vielzahl von
Anleiheemissionen nach dem Eintritt eines
Benchmark-Ereignisses oder eine  sonstige

allgemein akzeptierte Marktpraxis zur Ersetzung
des Referenz|[zins]satzes als Referenzwert fir die
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provision, or of any administrative or judicial order,
decree or other binding measure, pursuant to
which the Reference [Interest] Rate may no longer
be used as a reference rate to determine the
payment obligations under the Notes, or pursuant
to which any such use is subject to not only
immaterial restrictions or adverse consequences.

"Official Substitution Concept” means any
binding or non-binding statement by any central
bank, supervisory authority or supervisory or expert
body of the financial sector established under
public law or composed of publically appointed
members pursuant to which a certain reference
rate, subject to certain adjustments (if any), should
or could be used to replace the Reference
[Interest] Rate or pursuant to which a certain
procedure should or could be used in order to
determine payment obligations which would
otherwise be determined by reference to the
Reference [Interest] Rate.

"Industry Solution" means any statement by the
International Swaps and Derivatives Association
(ISDA), the International Capital Markets
Association (ICMA), the Association for Financial
Markets in Europe (AFME), the Securities Industry
and Financial Markets Association (SIFMA), the
SIFMA Asset Management Group (SIFMA AMG),
the Loan Markets Association (LMA)[, the
Deutsche Derivate Verbands (DDV), the Zertifikate
Forum Austria] or any other private association of
the financial industry pursuant to which a certain
reference rate, subject to certain adjustments (if
any), should or could be used to replace the
Reference [Interest] Rate or pursuant to which a
certain procedure should or could be used in order
to determine payment obligations which would
otherwise be determined by reference to the
Reference [Interest] Rate.

"Generally Accepted Market Practise" means the
use of a certain reference rate, subject to certain
adjustments (if any), as substitute rate for the
Reference [Interest] Rate or of provisions,
contractual or otherwise, providing for a certain
procedure to determine payment obligations which
would otherwise have been determined by
reference to the Reference [Interest] Rate in a
material number of notes issues following the
occurrence of a Benchmark Event, or any other
generally accepted market practise to replace the
Reference [Interest] Rate as reference rate for the
determination of payment obligations.



Bestimmung von Zahlungsverpflichtungen.

Fur die Zwecke dieses Unterabsatzes (2)
bezeichnet der "Unabhé&ngige Berater" ein
unabhéngiges Finanzinstitut von internationaler

Reputation oder einen anderen unabhangigen
Finanzberater in der Eurozone mit Erfahrung am
internationalen Kapitalmarkt, der jeweils von der
Emittentin auf ihre eigenen Kosten ernannt wird.

Der Unabhéangige Berater oder [die] [Emittentin]
[Berechnungsstelle] [®] (je nachdem) sind nach

biligem Ermessen berechtigt, aber nicht
verpflichtet, in Bezug auf ein und dasselbe
Benchmark-Ereignis mehrfach einen  Ersatz-
Referenz[zins]satz nach Mal3gabe der
Bestimmungen dieses Unterabsatzes (2) zu
bestimmen, wenn diese spéatere Bestimmung
besser geeignet ist als die jeweils

vorangegangene, das Ersetzungsziel zu erreichen.
Die Bestimmungen dieses Unterabsatzes (2)
gelten auch entsprechend fir den Fall, dass in
Bezug auf einen vom Unabhangigen Berater oder
von [der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) zuvor bestimmten Alternativ-
Referenz[zins]satz ein Benchmark-Ereignis eintritt.

Hat der Unabhangige Berater oder [di€]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
nach Eintritt eines Benchmark-Ereignisses einen
Ersatz-Referenz[zins]satz  bestimmt, so wird
veranlasst, dass der Eintritt des Benchmark-
Ereignisses, der vom Unabhangigen Berater oder
von [der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) bestimmte Ersatz-Referenz[zins]satz
sowie alle weiteren damit zusammenhangenden
Festsetzungen des Unabhangigen Beraters oder
[der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) gemaR diesem Unterabsatz (2) der
Berechnungsstelle und den Glaubigern gemaf
8§ [11] baldmdoglichst, aber keinesfalls spéater als am

vierten auf die Bestimmung des Ersatz-
Referenz[zins]satzes folgenden  Geschaftstag
sowie jeder Borse, an der die betreffenden

Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Bérse
verlangen, baldmdoglichst, aber keinesfalls spater
als zu Beginn der Zinsperiode, ab der der Ersatz-
Referenz[zins]satz erstmals anzuwenden ist,
mitgeteilt werden.

[Falls ein Mindest- und/oder ein Héchstzinssatz
gilt, einflgen:

(3) [Mindest-] [und] [Ho6chst-] [und] [Memory-]

Zinssatz. [Falls ein Mindestzinssatz qgilt,
einfigen: Wenn der gemall den obigen
Bestimmungen fir eine Zinsperiode ermittelte
Zinssatz niedriger ist als [Mindestzinssatz

einfigen] % per annum, so ist der Zinssatz fur
diese Zinsperiode [Mindestzinssatz einfigen] %
per annum.] [falls die Schuldverschreibung eine
Memory Floater-Zinsstruktur aufweist,
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For the purposes of this subparagraph (2)
"Independent Advisor" means an independent
financial institution of international repute or other
independent financial advisor in the Euro zone
experienced in the international capital markets, in
each case appointed by the lIssuer at its own
expense.

The Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be) is
entitled, but not obliged, to determine, in its due
discretion, a Substitute Reference [Interest] Rate
pursuant to the provisions of this subparagraph (2)
several times in relation to the same Benchmark
Event, provided that each later determination is
better suitable than the earlier one to realise the
Substitution Objective. The provisions of this
subparagraph (2) shall also apply mutatis mutandis
in the event of a Benchmark Event occurring in
relation to any Alternative Reference [Interest]
Rate previously determined by the Independent
Advisor or [the] [Issuer] [Calculation Agent] [®] (as
the case may be).

If the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be) has
determined a Substitute Reference [Interest] Rate
following the occurrence of a Benchmark Event, it
will cause the occurrence of the Benchmark Event,
the  Substitute  Reference [Interest] Rate
determined by the Independent Advisor or [the]
[Issuer] [Calculation Agent] [®] (as the case may
be) and any further determinations of the
Independent Advisor or [the] [Issuer] [Calculation
Agent] [®] (as the case may be) pursuant to this
subparagraph (2) associated therewith to be
notified to the Calculation Agent and to the Holders
in accordance with § [11] as soon as possible, but
in no event later than the fourth Business Day
following the determination of the Substitute
Reference [Interest] Rate and, if required by the
rules of any stock exchange on which the Notes
are from time to time listed, to such stock exchange
as soon as possible, but in no event later than the
first day of the Interest Period to which the
Substitute Reference [Interest] Rate applies for the
first time.

[If a Minimum and/or Maximum Rate of Interest
applies, insert:

(3) [Minimum] [and] [Maximum] [and] [Memory]
Rate of Interest. [If Minimum Rate of Interest
applies, insert: If the Rate of Interest in respect of
any Interest Period determined in accordance with
the above provisions is less than [insert Minimum
Rate of Interest] per cent. per annum, the Rate of
Interest for such Interest Period shall be [insert
Minimum Rate of Interest] per cent. per annum.]
[in case the Notes have a Memory Floater



einfigen: Wenn der gemadR den obigen
Bestimmungen fir eine Zinsperiode (die
"mafgebliche Zinsperiode") ermittelte Zinssatz
niedriger ist als der Zinssatz der unmittelbar
vorhergehenden Zinsperiode, so ist der Zinssatz
fur die maRgebliche Zinsperiode der Zinssatz der
unmittelbar vorhergehenden Zinsperiode
("Memory Floater").]

[Falls ein HOchstzinssatz gilt, einfugen: Wenn
der gemalR den obigen Bestimmungen fur eine
Zinsperiode ermittelte Zinssatz hoéher ist als
[Hochstzinssatz einfiigen] % per annum, so ist
der Zinssatz far diese Zinsperiode
[Hochstzinssatz einfigen] % per annum.]]

([4D Zinszahltage. Zinsen auf die
Schuldverschreibungen sind im Nachhinein an
jedem Zinszahltag zahlbar. "Zinszahltag" bedeutet

jeder [festgelegte Zinszahltage einfligen],
beginnend mit dem [ersten Zinszahltag
einfugen].

Zinszahltage unterliegen einer Anpassung in
Ubereinstimmung mit den in § 4 ([3]) enthaltenen
Bestimmungen.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einflgen:

([5]) Verzugszinsen. Der Zinslauf der
Schuldverschreibungen endet mit Ablauf des
Kalendertages, der dem Kalendertag vorangeht, an
dem die Schuldverschreibungen zur Rickzahlung
falig werden. Falls die Emittentin  die
Schuldverschreibungen bei Falligkeit nicht einlost,
wird der ausstehende Gesamtnennbetrag der
Schuldverschreibungen vom Kalendertag der
Falligkeit (einschliellich) bis zum Kalendertag der
tatsachlichen Ruckzahlung der
Schuldverschreibungen (ausschlieRlich) weiterhin
in Hohe des jeweils vorgesehenen Zinssatzes
verzinst. Weitergehende Anspriche der Glaubiger
bleiben unberthrt.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfligen:
[Absichtlich ausgelassen.]]

([6]) Berechnung des  Zinsbetrags. Die
Berechnungsstelle wird den auf die

129

OPTION Il

interest structure, insert: If the Rate of Interest in
respect of any Interest Period (the "relevant
Interest Period") determined in accordance with
the above provisions is less than the Rate of
Interest of the immediately preceding Interest
Period, the Rate of Interest for the relevant Interest
Period shall be the Rate of Interest of the
immediately preceding Interest Period ("Memory
Floater").]

[If Maximum Rate of Interest applies insert: If
the Rate of Interest in respect of any Interest
Period determined in accordance with the above
provisions is greater than [insert Maximum Rate
of Interest] per cent. per annum, the Rate of
Interest for such Interest Period shall be [insert
Maximum Rate of Interest] per cent. per annum.]]

([4]) Interest Payment Dates. Interest on the Notes
shall be payable in arrear on each Interest
Payment Date. "Interest Payment Date" means
each [insert specified Interest Payment Dates],
commencing on [insert first Interest Payment
Date].

Interest Payment Dates are subject to adjustment
in accordance with the provisions set out in
84 ([3]).

[In case of Notes governed by Austrian law
insert:

([5]) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the Issuer
fails to redeem the Notes when due, interest shall
continue to accrue on the outstanding aggregate
principal amount of the Notes from, and including,
the due date for redemption to, but excluding, the
date of actual redemption of the Notes at the
respective rate of interest specified. This does not
affect any additional rights that might be available
to the Holders.]

[In case of Notes governed by Romanian law
insert:

([5]) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the Issuer
fails to redeem the Notes when due, interest shall
accrue on the outstanding aggregate principal
amount of the Notes from, and including, the due
date for redemption to, but excluding, the date of
actual redemption of the Notes at the rate of
interest specified in § 3 (1). This does not affect
any additional rights that might be available to the
Holders.]

([6]) Calculation of Amount of Interest. The
Calculation Agent will calculate the amount of



Schuldverschreibungen zu zahlenden Zinsbetrag
(der "Zinsbetrag") in Bezug auf die festgelegte
Stlckelung fir die relevante Zinsperiode
berechnen. Der Zinsbetrag wird berechnet, indem
der Zinssatz auf die festgelegte Stlickelung
angewendet wird, dieser Betrag mit dem
Zinstagequotienten (wie nachstehend definiert)
multipliziert und der hieraus resultierende Betrag
auf die nachste Untereinheit der festgelegten
Wahrung gerundet wird, wobei eine halbe
Untereinheit aufgerundet wird oder die Rundung
ansonsten gemafn der anwendbaren
Marktkonvention erfolgt.

([7]) Mitteilungen von Zinssatz und Zinsbetrag. Die
Berechnungsstelle wird veranlassen, dass die
Zinsperiode, der Zinssatz, der Zinsbetrag und der
Zinszahltag fur die relevante Zinsperiode der
Emittentin,  jeder  Borse, an der die
Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Borse
verlangen, und den Glaubigern gemaR § [11]
baldmoglichst nach ihrer Bestimmung mitgeteilt
werden. Im Falle einer Verlangerung oder
Verklrzung der Zinsperiode kdnnen der mitgeteilte
Zinsbetrag und Zinszahltag ohne Vorankindigung
nachtraglich angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden. Jede
solche Anpassung wird umgehend jeder Borse, an
der die Schuldverschreibungen zu diesem
Zeitpunkt notiert sind, und den Glaubigern geman
§ [11] mitgeteilt.

[Im Fall
Osterreichischem
einfugen:

([8]) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fir
die Zwecke dieses & 3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern keine
vorsatzliche Pflichtverletzung, kein bdser Glaube
und kein offensichtlicher Irrtum vorliegt) fir die
Emittentin, die Emissionsstelle, den Zahlstellen und
die Glaubiger bindend, und, sofern keiner der
vorstehend genannten Umstande vorliegt, haftet
die Berechnungsstelle nicht gegeniiber der
Emittentin, der Emissionsstelle, den Zahlstellen
oder den Glaubigern im Zusammenhang mit der
Ausubung oder Nichtaustubung ihrer Rechte und
Pflichten und ihres Ermessens gemaf solchen
Bestimmungen.]

{(El)) Zinstagequotient. "Zinstagequotient”
bezeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fur
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum™):

von Schuldverschreibungen, die
Recht unterliegen,
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interest payable under the Notes (the "Amount of
Interest") in respect of the Specified Denomination
for the relevant Interest Period. The 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 resulting figure to
the nearest sub-unit of the Specified Currency, with
half of such sub-unit being rounded upwards or
otherwise in accordance with applicable market
convention.

([7]) Notification of Rate of Interest and Amount of
Interest. The Calculation Agent will cause the
Interest Period, the Rate of Interest, the Amount of
Interest and the Interest Payment Date for the
relevant Interest Period to be notified to the Issuer,
any stock exchange on which the Notes are from
time to time listed (if required by the rules of such
stock exchange) and to the Holders in accordance
with § [11] as soon as possible after their

determination. Each Amount of Interest and
Interest Payment Date so notified may
subsequently be amended (or appropriate

alternative arrangements made by way of
adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any
such amendment will be promptly notified to any
stock exchange on which the Notes are from time
to time listed and to the Holders in accordance with
§[11].

[In case of Notes governed by Austrian law
insert:

([8]) Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of
the provisions of this § 3 by the Calculation Agent
shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Fiscal
Agent, the Paying Agents and the Holders and, in
the absence of the aforesaid, no liability to the
Issuer, the Fiscal Agent, the Paying Agents or the
Holders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it
of its powers, duties and discretions pursuant to
such provisions.]

([9]) 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"):



[Falls Actual/Actual (ICMA) anwendbar ist,
einfugen:
1. falls der Zinsberechnungszeitraum kirzer ist

als die Feststellungsperiode, in die das Ende
des Zinsberechnungszeitraums fallt, oder
falls der Zinsberechnungszeitraum der
Feststellungsperiode entspricht, die Anzahl
der Kalendertage in dem
Zinsberechnungszeitraum geteilt durch das
Produkt aus (x) der Anzahl der Kalendertage
in der Feststellungsperiode und (y) der
Anzahl der Feststellungstermine  (wie
nachstehend angegeben) in einem
Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende

des Zinsberechnungszeitraums fallt, die
Summe aus
(A) der Anzahl der Kalendertage in dem

Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher
der Zinsberechnungszeitraum beginnt,
geteilt durch das Produkt aus (x) der

Anzahl der Kalendertage in der
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr; und

(B) der Anzahl der Kalendertage in dem
Zinsberechnungszeitraum, die in die
nachste Feststellungsperiode fallen,
geteilt durch das Produkt aus (x) der
Anzahl der Kalendertage in dieser
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr.

"Feststellungsperiode" ist der Zeitraum von
einem Feststellungstermin (einschliellich) bis zum
nachsten Feststellungstermin (ausschlief3lich); dies
schliel3t dann, wenn der Verzinsungsbeginn kein
Feststellungstermin ist, den Zeitraum ein, der an
dem ersten Feststellungstermin ~ vor dem
Verzinsungsbeginn anfangt, und dann, wenn der
letzte Zinszahltag kein Feststellungstermin ist, den
Zeitraum ein, der an dem ersten
Feststellungstermin nach dem letzten Zinszahltag
endet.

Die  Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin")
betragt [Anzahl der reguléren Zinszahltage im
Kalenderjahr einfugen] (jeder [Datum
einfugen]).]
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[In case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or shorter
than the Determination Period during which
the Calculation Period ends, the number of
calendar days in such Calculation Period
divided by the product of (x) the number of
calendar days in such Determination Period
and (y) the number of Determination Dates
(as specified below) that would occur in one
calendar year; or

2. if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of

(A) the number of calendar days in such
Calculation Period falling in the
Determination Period in which the
Calculation Period begins divided by
the product of (x) the number of
calendar days in such Determination
Period and (y) the number of
Determination Dates that would occur

in one calendar year; and

(B) the number of calendar days in such
Calculation Period falling in the next
Determination Period divided by the
product of (x) the number of calendar
days in such Determination Period
and (y) the number of Determination
Dates that would occur in one

calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on the
first Determination Date prior to the Interest
Commencement Date, and where the final Interest
Payment Date is not a Determination Date, the first
Determination Date falling after the final Interest
Payment Date, as the case may be).

The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment
dates per calendar year] (each [insert date]).]



[Falls Actual/Actual (ISDA) anwendbar ist,
einflgen: die  tatsdchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Kalendertagen in dem Teil des
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatsachliche

Anzahl von Kalendertagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[Falls Actual/365 (Fixed) anwendbar ist,
einflgen: die  tatsdchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365.]

[Falls Actual/360 anwendbar ist, einfigen: die
tatsdchliche Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360.]

[Falls 30/360, 360/360 oder Bond Basis
anwendbar ist, einfigen: die Anzahl von
Kalendertagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der

Kalendertage auf der Grundlage eines Jahres von
360 Kalendertagen mit zwolf Monaten zu je 30
Kalendertagen zu ermitteln ist (es sei denn, (1) der
letzte Kalendertag des Zinsberechnungszeitraums
fallt auf den 31. Kalendertag eines Monats,
wahrend der erste Kalendertag des
Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Kalendertag eines Monats fallt, wobei
in diesem Fall der den letzten Kalendertag
enthaltende Monat nicht als ein auf 30
Kalendertage gekirzter Monat zu behandeln ist,
oder (2) der letzte Kalendertag des
Zinsberechnungszeitraums fallt auf den letzten
Kalendertag des Monats Februar, wobei in diesem
Fall der Monat Februar nicht als ein auf 30
Kalendertage verlangerter Monat zu behandeln
ist).]

[Falls 30E/360 oder Eurobond Basis anwendbar
ist, einfligen: die Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Kalendertage auf der
Grundlage eines Jahres von 360 Kalendertagen
mit zwolf Monaten zu je 30 Kalendertagen zu
ermitteln ist, und zwar ohne Bertlicksichtigung des
Datums des ersten oder letzten Kalendertages des
Zinsberechnungszeitraums, es sei denn, der
Falligkeitstag ist, im  Fall des letzten
Zinsberechnungszeitraums, der letzte Kalendertag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Kalendertage
verlangerter Monat zu behandeln ist).]

§4
ZAHLUNGEN

[lm Fall von Schuldverschreibungen, die
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[In case Actual/Actual (ISDA) applies, insert: the
actual number of calendar days in the Calculation
Period divided by 365 (or, if any calculation portion
of that Calculation Period falls in a leap year, the
sum of (1) the actual number of calendar days in
that portion of the Calculation Period falling in a
leap year divided by 366 and (2) the actual number
of calendar days in that portion of the Calculation
Period falling in a non-leap year divided by 365).]

[In case Actual/365 (Fixed) applies, insert: the
actual number of calendar days in the Calculation
Period divided by 365.]

[In case Actual/360 applies, insert: the actual
number of calendar days in the Calculation Period
divided by 360.]

[In case 30/360, 360/360 or Bond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360, the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months (unless (1) the last calendar day of the
Calculation Period is the 31st calendar day of a
month but the first calendar day of the Calculation
Period is a calendar day other than the 30th or 31st
calendar day of a month, in which case the month
that includes that last calendar day shall not be
considered to be shortened to a 30-calendar day
month, or (2) the last calendar day of the
Calculation Period is the last calendar day of the
month of February in which case the month of
February shall not be considered to be lengthened
to a 30-calendar day month).]

[In case 30E/360 or Eurobond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360 (the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months, without regard to the date of the first
calendar day or last calendar day of the Calculation
Period unless, in the case of the final Calculation
Period, the Maturity Date is the last calendar day of
the month of February, in which case the month of
February shall not be considered to be lengthened
to a 30- calendar day month).]

§4
PAYMENTS

[In case of Notes governed by Austrian law



Osterreichischem Recht unterliegen, einfligen:

(1) (a) Zahlung von Kapital. Die Zahlung von
Kapital auf die Schuldverschreibungen erfolgt nach
Malgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen
auf die Schuldverschreibungen erfolgt nach
MalRgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]
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insert:

(1) (a) Payment of Principal. Payment of principal
on the Notes shall be made, subject to paragraph
(2) below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.

(b) Payment of Interest. Payment of interest on the
Notes shall be made, subject to paragraph (2)
below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(1) (a) Payments of Principal and Interest.
Payments of principal and interest on the Notes
shall be made, subject to paragraph (2) below, [in
case a paying agent other than the Issuer is
appointed, insert: to the Paying Agent or to its
order for credit] to the accounts of the relevant
Holders specified in subparagraph (b) below.

(b) Payment Reference Date. [In case no paying
agent other than the Issuer is appointed, insert:
The Issuer] [In case a paying agent other than
the Issuer is appointed, insert: The Paying
Agent(s) will process, on behalf of the Issuer,
payments of principal and/or interest on the Notes
to the Holders and] shall make payments of
principal and interest on the Notes to the Holders
shown in the Holders' Registry on the payment
reference date (the "Payment Reference Date")
determined as follows: (i) in relation to payments in
accordance with 89, the date when any notice
declaring Notes due is given by a Holder in
accordance with 8 9 (2) and (ii) in relation to any
other payments on the Notes, at the close of
business on the 15th calendar day before the due
date for payment thereof (including the Maturity
Date). All payments validly made to the bank
accounts specified by such Holder(s) shown in the
Holders' Registry on such Payment Reference
Date will constitute an effective discharge of [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Issuer and the Paying Agent(s)] in respect of
such payments.

Any person who acquires a Note between a
Payment Reference Date and the corresponding
due date for a payment of interest shall not be
entitled to receive payment of interest on the Notes
for the corresponding interest due date
notwithstanding that such person is shown in the
Holders' Registry on the relevant interest due date
as the Holder of the Note.

No Holder may transfer its Note(s) during the
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period from, and including, [in case of Notes
admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: the second Business Day prior to] the
Payment Reference Date immediately preceding
the Maturity Date up to, and including the Maturity
Date.

(c) Payment Logistics. Payments of principal and/or
interest on the Notes will be made in the Specified
Currency by transfer to an account denominated in
the Specified Currency, such account being
specified by the Holder to [in case no paying
agent other than the Issuer is appointed, insert:
the Issuer] [in case a paying agent other than
the Issuer is appointed, insert: the Paying
Agent(s)] at least 5 calendar days prior to the
relevant due date.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer] [in case a
paying agent other than the Issuer is appointed,
insert: The Paying Agent(s)] shall be under no
obligation to make payment to a Holder unless and
until adequate payment account details have been
provided to [in case no paying agent other than
the Issuer is appointed, insert: the Issuer] [in
case a paying agent other than the Issuer is
appointed, insert: the Paying Agent(s)] to enable
payment to be made in accordance with these
Terms and Conditions (as defined below) and no
additional interest will be payable as a result of any
late payment occasioned by the failure of the
Holder to provide such adequate payment account
details. Holders are required to ensure that [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Paying Agent(s)] [has] [have] all the details
necessary for processing the payments of principal
and/or interest amounts including but not limited to:
bank account (IBAN format) and the name of the
bank with whom the account has been opened,
specification of whether the Holder is a legal
person or natural person and (i) for natural persons
— name and surname, personal identification
number (if any), citizenship, tax residence, serial
number of the identity card, address, and (ii) for
legal persons (incorporated or unincorporated) —
corporate name, registered seat, sole identification
code or fiscal code, registration number with the
Trade Registry (if any), tax residence.

No payments of principal and/or interest amounts
will be made in cash, by cheque or by postal order.

Any fees levied by the intermediary banks (which,
for the avoidance of doubt, shall not include the
Issuer [in case a paying agent other than the
Issuer is appointed, insert: nor the Paying
Agent(s)]) in respect of payments hereunder shall



(2) Zahlungsweise.  Vorbehaltlich  geltender
steuerlicher und sonstiger gesetzlicher Regelungen
und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen in
der festgelegten Wéahrung.

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen und deren
festgelegte Wahrung RON ist, einfligen:

[Absichtlich ausgelassen.]]
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be borne by the Holders.]

(2) 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.

[In case of Notes governed by Romanian law
the Specified Currency of which is RON insert:

The Holders irrevocably agree that the Issuer may,
on any Interest Payment Date, by giving at least 30
days' notice in accordance with §[11] and any
applicable legal provisions and on or after the date
on which (i) Romania has introduced Euro as its
legal currency (as provided in the Treaty on the
Functioning of the European Union, as amended
from time to time (the "Treaty™)) or (ii) events have
occurred which have substantially the same
effects, redenominate all, but not some only, of the
Notes into Euro and adjust the aggregate principal
amount and the Specified Denomination of the
Notes accordingly, as described below. The date
on which such redenomination becomes effective
shall be referred to in this 84 as the
"Redenomination Date".

The redenomination of the Notes shall be made by
converting the Specified Denomination of each
Note from RON into Euro using the applicable
RON/Euro conversion mechanism established by
the Council of the European Union and the
European Parliament pursuant to Article 133 of the
Treaty and, unless otherwise provided under the
above-mentioned conversion mechanism, rounding
the resultant figure to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Unless
otherwise provided under the above-mentioned
conversion mechanism and if the Issuer so elects,
the figure resulting from conversion of the Specified
Denomination of each Note using the applicable
RON/Euro conversion rate shall be rounded down
to the nearest Euro. The specified denomination of
the Notes in Euro so determined shall be notified to
the Holders in accordance with §[11] and any
applicable legal provisions. Any balance remaining
from the redenomination with a denomination
higher than Euro 0.01 shall be paid by way of cash
adjustment rounded to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Such cash
adjustment will be payable in Euro on the
Redenomination Date in the manner notified to the
Holders by the Issuer.

Upon redenomination of the Notes, any reference
in these Terms and Conditions to RON shall be
construed as a reference to Euro.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer shall not] [in
case a paying agent other than the Issuer is



([3]) Zahltag. Sofern der Falligkeitstag fiir eine
Zahlung in Bezug auf die Schuldverschreibungen
ansonsten auf einen Kalendertag fiele, der kein
Zahltag (wie nachstehend definiert) ist, so wird der
Falligkeitstag fir die Zahlung

[Bei Anwendung der Modified Following
Business Day Convention einfliigen: auf den
nachstfolgenden Kalendertag verschoben, bei dem
es sich um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wirde dadurch in
den néachsten Kalendermonat fallen; in diesem Fall
wird der Falligkeitstag fur diese Zahlung auf den
unmittelbar vorausgehenden Kalendertag
vorgezogen, bei dem es sich um einen Zahltag
handelt.]

[Bei Anwendung der Following Business Day
Convention einfugen: auf den nachstfolgenden
Kalendertag verschoben, bei dem es sich um einen
Zahltag handelt.]

[Bei Anwendung der Preceding Business Day
Convention einfigen: auf den unmittelbar
vorausgehenden Kalendertag vorgezogen, bei dem
es sich um einen Zahltag handelt.]

"Zahltag" bezeichnet einen Kalendertag (aul3er
einem Samstag oder Sonntag), (i) an dem das
Clearingsystem gedffnet ist und (i) [der ein
Geschaftstag (wie in § 1 ([®]) definiert) ist] [an
dem [soweit erforderlich einfugen:
Geschaftsbanken und Devisenmarkte in
[sdmtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwahrungseinlagen) gedffnet
sind] [soweit erforderlich einfigen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolger ("TARGET") geoffnet ist].

[Falls der Zinsbetrag angepasst werden soll,
einfugen: Falls der Félligkeitstag einer Zahlung
von Zinsen (wie oben beschrieben) [falls Modified
Following Business Day Convention oder
Preceding Business Day Convention
Anwendung finden, einfiigen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung finden, einfiigen: sich
nach hinten verschiebt], wird der Zinsbetrag
entsprechend angepasst.]

[Falls der Zinsbetrag nicht angepasst werden
soll, einfugen: Falls der Falligkeitstag einer
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appointed, insert: Neither the Issuer nor the
Paying Agent(s) shall] be liable to the Holders or
any other person for any commissions, costs,
losses or expenses in relation to or resulting from
the credit or transfer of Euro or any currency
conversion or rounding effected in connection
therewith.]

([3]) Payment Business Day. If the due date for any
payment in respect of the Notes would otherwise
fall on a calendar day which is not a Payment
Business Day (as defined below), the due date for
such payment shall be

[In case Modified Following Business Day
Convention applies, insert: postponed to the next
calendar day which is a Payment Business Day
unless the due date for such payment would
thereby fall into the next calendar month, in which
event the due date for such payment shall be the
immediately preceding calendar day which is a
Payment Business Day.]

[In case Following Business Day Convention
applies, insert: postponed to the next calendar
day which is a Payment Business Day.]

[In case Preceding Business Day Convention
applies, insert: moved forward to the immediately
preceding calendar day which is a Payment
Business Day.]

"Payment Business Day" means a calendar day
(other than a Saturday or a Sunday) (i) on which
the Clearing System is open and (ii) [which is a
Business Day (as defined in 8 1 ([®]))] [on which
[insert, as applicable: commercial banks and
foreign exchange markets settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits) in
[insert all relevant financial centres] [insert, as
applicable: [and] the Trans-European Automated
Real-time Gross Settlement Express Transfer
System 2 or its successor ("TARGET") is open].

[If the Interest Amount shall be adjusted, insert:
If the due date for a payment of interest is [in case
Modified Following Business Day Convention
or Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified
Following Business Day Convention or
Following Business Day Convention applies,
insert: [postponed] (as described above), the
amount of interest shall be adjusted accordingly.]

[If the Interest Amount shall not be adjusted,
insert: If the due date for a payment of interest is



Zahlung von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day Convention
oder Preceding Business Day Convention
Anwendung findet, einfiigen: vorgezogen wird]
[oder] [falls Modified Following Business Day
Convention oder Following Business Day
Convention Anwendung findet, einfligen: sich
nach hinten verschiebt], wird der Zinsbetrag nicht
entsprechend angepasst.]

Falls der Falligkeitstag der Rickzahlung des
Nennbetrags der Schuldverschreibungen
angepasst wird, ist der Glaubiger nicht berechtigt,

Zahlungen aufgrund dieser Anpassung zu
verlangen.
([4]) Bezugnahmen auf Kapital [im Fall von

Schuldverschreibungen, die 0Osterreichischem
Recht unterliegen und falls die Emittentin
zuséatzliche Betrage im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:

und Zinsen]. Bezugnahmen in diesen
Emissionsbedingungen auf "Kapital" der
Schuldverschreibungen schliel3en, soweit

anwendbar, die folgenden Betrage ein: den
Rickzahlungsbetrag der Schuldverschreibungen
(wie in 85(1) angegeben); den vorzeitigen
Rickzahlungsbetrag der Schuldverschreibungen
(wie in 8 5 angegeben); [falls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen aus

anderen als steuerlichen oder
aufsichtsrechtlichen Grinden vorzeitig
zurtickzuzahlen, einfligen: den Wahl-
Ruckzahlungsbetrag (Call) der

Schuldverschreibungen (wie in 8 5 angegeben);]
[falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen zur vorzeitigen
Ruckzahlung zu kiindigen, einfigen: den Wahl-
Rickzahlungsbetrag (Put) der
Schuldverschreibungen (wie in 8 5 angegeben);]
sowie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbaren
Betrage (auRBer Zinsen). [Im Fall von
Schuldverschreibungen, die 0Osterreichischem
Recht unterliegen und falls die Emittentin
zusatzliche Betrage im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einflgen:
Bezugnahmen in diesen Emissionsbedingungen
auf "Zinsen" auf Schuldverschreibungen schlie3en,
soweit anwendbar, samtliche gemalR §7 (1)
zahlbaren zusétzlichen Betrdge (wie in § 7 (1)
definiert) ein.]

§5
RUCKZAHLUNG

(1) Ruckzahlung bei Endfalligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt
oder zurtckgekauft und entwertet, werden die
Schuldverschreibungen, vorbehaltlich einer
Anpassung in Ubereinstimmung mit den in § 4 ([3])
enthaltenen Bestimmungen Zu ihrem
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[in case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward] [or]
[in case Modified Following Business Day
Convention or Following Business Day
Convention applies, insert: postponed] (as
described above), the amount of interest shall not
be adjusted accordingly.]

If the due date for the redemption of the principal
amount of the Notes is adjusted the Holder shall
not be entitled to payments in respect of such
adjustment.

([4]) References to Principal [in case of Notes
governed by Austrian law and in case the
Issuer will pay additional amounts in case of a
tax withholding or deduction insert: and
Interest]. References in these Terms and
Conditions to "principal" in respect of the Notes
shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes (as specified in
§ 5 (1)); the Early Redemption Amount of the Notes
(as specified in § 5); [in case the Notes are early
redeemable at the option of the Issuer for
reasons other than for reasons of taxation or
regulatory reasons insert: the Call Redemption
Amount of the Notes (as specified in § 5);] [in case
the Notes are early redeemable at the option of
the Holder insert: the Put Redemption Amount of
the Notes (as specified in 8§ 5);] and any premium
and any other amounts (other than interest) which
may be payable under or in respect of the Notes.
[In case of Notes governed by Austrian law and
in case the Issuer will pay additional amounts
in case of a tax withholding or deduction insert:
References in these Terms and Conditions to
"interest” in respect of the Notes shall be deemed
to include, as applicable, any Additional Amounts
(as defined in § 7 (1)) which may be payable under
87 (1).]

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously
redeemed in whole or in part or repurchased and
cancelled, and subject to adjustment in accordance
with the provisions set out in 8§ 4 ([3]), the Notes
shall be redeemed at their Final Redemption
Amount on [insert Maturity Date] (the "Maturity



Ruckzahlungsbetrag am [Falligkeitstag einfligen]
(der "Falligkeitstag") zuruickgezahlt. Der
"Rickzahlungsbetrag" in Bezug auf jede
Schuldverschreibung entspricht dem Produkt aus
dem Rickzahlungskurs und der festgelegten
Stlickelung. Der "Riickzahlungskurs" entspricht
[Rickzahlungskurs, der nicht geringer als 100

Prozent des Nennbetrags der
Schuldverschreibungen sein darf, als
Prozentsatz einfugen] %.

[Im Fall von nicht nachrangigen

Schuldverschreibungen, die 06sterreichischem
Recht unterliegen, und falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einflgen:

(2) Vorzeitige Rickzahlung aus steuerlichen
Grunden. Die Schuldverschreibungen koénnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als [Mindestkindigungsfrist einfligen]
und nicht mehr als [HOchstkindigungsfrist
einfligen] [Kalendertagen] [Geschéftstagen]
gegeniber der Emissionsstelle und gemaR § [11]
gegenuber den Glaubigern vorzeitig gekindigt
(wobei diese Kindigung unwiderruflich ist) und
jederzeit zuriickgezahlt werden, falls die Emittentin
am nachstfolgenden Zinszahltag zur Zahlung von
zusatzlichen Betrdgen gemafR § 7 (1) verpflichtet
sein wird, und zwar als Folge einer Anderung oder
Erganzung der Steuer- oder Abgabengesetze und -
vorschriften von Ruménien oder deren politischen
Untergliederungen oder Steuerbehdrden oder als
Folge einer Anderung oder Erganzung der
Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften (vorausgesetzt, diese
Anderung oder Erganzung wird am oder nach dem
Kalendertag, an dem die letzte Tranche dieser
Serie von Schuldverschreibungen begeben wird,

wirksam), und eine solche Anderung oder
Erganzung nachgewiesen wurde durch
Einreichung durch die Emittentin bei der

Emissionsstelle (die eine solche Bestéatigung und
ein  solches Gutachten als ausreichenden
Nachweis hieriiber anerkennen wird) von (i) einer
von zwei bevollméchtigten  Vertretern der
Emittentin im Namen der Emittentin
unterzeichneten Bestédtigung, in der ausgefihrt
wird, dass eine solche Anderung oder Erganzung
eingetreten ist (unabhangig davon, ob eine solche
Anderung oder Erganzung zu diesem Zeitpunkt
bereits in Kraft ist), in der die Tatsachen, die hierzu
gefuhrt haben, beschrieben werden und festgestellt
wird, dass diese Verpflichtung von der Emittentin
nicht durch das Ergreifen vernlnftiger, ihr zur
Verfugung stehender MaRRhahmen abgewendet
werden kann, und (ii) einem Gutachten eines
unabhéngigen Rechtsberaters von anerkannter
Reputation, besagend, dass eine solche Anderung
oder Erganzung eingetreten ist (unabhéngig davon,
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Date"). The "Final Redemption Amount” in
respect of each Note shall be the product of the
Redemption Price and the Specified Denomination.
The "Redemption Price" is [insert redemption
price as a percentage which shall not be less
than 100 per cent. of the principal amount of
the Notes] per cent.

[In case of senior Notes governed by Austrian
law and in case the Issuer will pay additional
amounts in case of a tax withholding or
deduction insert:

(2) Early Redemption for Reasons of Taxation. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time on giving not
less than [insert Minimum Notice Period] nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days]' prior notice of
early redemption to the Fiscal Agent and, in
accordance with §[11], to the Holders (which
notice shall be irrevocable), if on the next
succeeding Interest Payment Date, the Issuer will
become obliged to pay Additional Amounts
pursuant to § 7 (1) and as a result of any change
in, or amendment to, the laws or regulations of
Romania 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, which amendment or change is

effective on or after the date on which the last
tranche of this series of Notes is issued, and such
amendment or change has been evidenced by the
delivery by the Issuer to the Fiscal Agent (who shall
accept such certificate and opinion as sufficient
evidence thereof) of (i) a certificate signed by two
authorised representatives of the Issuer on behalf
of the Issuer stating that such amendment or
change has occurred (irrespective of whether such
amendment or change is then effective), describing
the facts leading thereto and stating that such
requirement cannot be avoided by the Issuer taking
reasonable measures available to it and (i) an
opinion of independent legal advisers of recognised
reputation to the effect that such amendment or
change has occurred (irrespective of whether such
amendment or change is then effective), provided
that no such notice of redemption shall be given
earlier than 90 calendar days prior to the earliest
date on which the Issuer would be obliged to pay
such Additional Amounts were a payment in
respect of the Notes then due. No such notice of
redemption shall be given if at the time such notice
is given, the obligation to pay such Additional
Amounts does not remain in effect.



ob eine solche Anderung oder Erganzung zu
diesem Zeitpunkt bereits in Kraft ist), wobei eine
solche Kindigung nicht friher als 90 Kalendertage
vor dem frihest mdglichen Termin erfolgen darf, an
dem die Emittentin verpflichtet wére, solche
zusatzlichen Betrdge in Bezug auf die
Schuldverschreibungen zu zahlen, falls zu diesem
Zeitpunkt eine Zahlung fallig wére. Eine Kundigung
darf nicht erfolgen, wenn zu dem Zeitpunkt, zu dem
die Kindigung erfolgt, die Verpflichtung zur
Zahlung von zusatzlichen Betragen nicht mehr
wirksam ist.

Die gemaR diesem §5(2) gekundigten
Schuldverschreibungen werden zZu ihrem
vorzeitigen Rickzahlungsbetrag (wie nachstehend
definiert) zuziglich etwaiger bis zu dem
Ruckzahlungstag (ausschlieBlich) aufgelaufener
Zinsen zuriickgezahlt.]

[Falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen vorzeitig
zuriickzuzahlen, einflgen:

([3]) Vorzeitige Ruckzahlung nach Wahl der
Emittentin.

(@) Die Emittentin kann, [im Fall von nicht
nachrangigen  Schuldverschreibungen, bei
denen das Format fur berlicksichtigungsféahige
Verbindlichkeiten und der nicht bevorrechtigte
nicht nachrangige Status Anwendung finden,
einfligen: vorbehaltlich der aus § 2(1)(a) folgenden
Einschrankungen] nachdem sie gemal
Unterabsatz (b) gekundigt hat, die
Schuldverschreibungen insgesamt [falls die
Schuldverschreibungen auch teilweise
zuriuckgezahlt werden koénnen, einfligen: oder
teilweise] an dem (den) Wahl-Riickzahlungstag(en)
(Call) Zu dem malgeblichen Wahl-
Rickzahlungsbetrag (Call), nebst etwaigen bis zum
(maf3geblichen)  Wahl-Rlckzahlungstag  (Call)
(ausschlieRlich) aufgelaufenen Zinsen
zurickzahlen. [Im Fall von nachrangigen
Schuldverschreibungen einfliigen: Eine solche
vorzeitige Riickzahlung gemaR diesem § 5 ([3]) ist
nur moglich, sofern der Zeitpunkt der Emission
mindestens funf Jahre zuriickliegt und die
Voraussetzungen fir Rickzahlung und Ruckkauf
nach § 5 (5) erfillt sind.]

Wahl- Wahl-
Ruckzahlungstag(e] Rickzahlungs[kurs]

(Call): [kurse] (Call) in %:

[Wahl- [Wahl-

Ruckzahlungstag(e)
(Call) einfuigen]

Ruckzahlungskurs/-
kurse (Call) einfuigen,
der nicht geringer als

100 Prozent des
Nennbetrags der
Schuldverschrei-
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Notes redeemed pursuant to this § 5 (2) will be
redeemed at their Early Redemption Amount (as
defined below) together with interest, if any,
accrued to, but excluding, the date of redemption.]

[In case the Notes are early redeemable at the
option of the Issuer insert:

([3]) Early Redemption at the Option of the Issuer.

(@) The Issuer may, [in case of senior Notes
where eligible liabilities format and non-
preferred senior status are applicable, insert:,
subject to the limitations resulting from § 2(1)(a),]
upon notice given in accordance  with
subparagraph (b), redeem all [in case the Notes
may be redeemed also in part, insert: or some
only] of the Notes on the Call Redemption Date(s)
at the applicable Call Redemption Amount together
with accrued interest, if any, to, but excluding, the
(relevant) Call Redemption Date. [In case of
subordinated Notes insert: Any such early
redemption pursuant to this § 5 ([3]) shall only be
possible at least five years after the date of
issuance and where the conditions to redemption
and repurchase laid down in § 5 (5) are met.]

Call Redemption
Date[s]:

Call Redemption
Price[s] in per cent:

[insert Call
Redemption Date(s)]

[insert Call
Redemption Price(s)
which shall not be
less than 100 per cent.
of the principal
amount of the Notes]



bungen sein darf]

Der "Wahl-Ruckzahlungsbetrag (Call)" entspricht
dem Produkt aus der festgelegten Stiickelung und
dem mafgeblichen Wabhl-Riickzahlungskurs (Call).

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
flr bericksichtigungsfahige Verbindlichkeiten

keine Anwendung findet, und falls der
Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen zur vorzeitigen
Ruckzahlung zu kundigen, einfugen: Der

Emittentin steht dieses Wahlrecht nicht in Bezug
auf eine  Schuldverschreibung zu, deren
Rickzahlung bereits der Glaubiger in Ausitbung
seines Wabhlrechts nach Absatz ([4]) dieses 8§85
verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die
Emittentin gemafd § [11] bekannt zu geben. Sie ist

unwiderruflich und beinhaltet die folgenden
Angaben:
0] die zurtickzuzahlende Serie von

Schuldverschreibungen;
(ii) den Wabhl-Riickzahlungstag (Call), der nicht
weniger als  [Mindestkindigungsfrist
einfugen, die nicht weniger als 15
Geschéftstage betragen darf]
[Kalendertage] [Geschaftstage] [im Fall
einer Hochstkindigungsfrist einfligen:
und nicht mehr als [Hochstkindigungsfrist
einfligen] [Kalendertage] [Geschéaftstage]]
nach dem Kalendertag der Kiindigung durch
die Emittentin gegentber den Glaubigern
liegen darf; [und]
(i)  den Wahl-Riuckzahlungsbetrag (Call), zu
dem die betreffenden
Schuldverschreibungen zurtickgezahlt
werden [;und]
die auch
kdnnen,

[Falls
teilweise
einfugen:

(iv)

Schuldverschreibungen
zurickgezahlt  werden

eine Erklarung, dass diese Serie teilweise
zuriickgezahlt wird, und den
Gesamtnennbetrag der zuriickzuzahlenden
Schuldverschreibungen.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

(c) Wenn die Schuldverschreibungen nur teilweise

zuriickgezahlt werden, werden die
zurtickzuzahlenden  Schuldverschreibungen  in
Ubereinstimmung mit  den Regeln des

mafRigeblichen Clearingsystems oder, falls keine
solchen Regeln bestehen, in Ubereinstimmung mit
der herrschenden Marktpraxis ausgewahilt.]
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The "Call Redemption Amount" equals the
product of the Specified Denomination and the
relevant Call Redemption Price.

[In case of senior Notes where eligible liabilities
format is not applicable and in case the Notes
are early redeemable at the option of the Holder
insert: The Issuer may not exercise such option in
respect of any Note which is the subject of the prior
exercise by the Holder thereof of its option to
require the redemption of such Note under
paragraph ([4]) of this 8§ 5.]

(b) Notice of redemption shall be given by the
Issuer to the Holders in accordance with §[11].
Such notice shall be irrevocable and shall specify:

(i)

the series of Notes subject to redemption;
(i)  the Call Redemption Date which shall be not
less than [insert Minimum Notice Period,
which shall not be less than 15 Business
Days] [calendar days] [Business Days] [in
case of a Maximum Notice Period insert:
nor more than [insert Maximum Notice
Period] [calendar days] [Business Days]]
after the calendar day on which notice is
given by the Issuer to the Holders; [and]

(iii)

the Call Redemption Amount at which such
Notes are to be redeemed [;and]

[In case the Notes may be redeemed also in
part, insert:

(iv) that such series is to be redeemed in part
only and the aggregate principal amount of

the Notes which are to be redeemed.

[In case of Notes governed by Austrian law
insert:

(c) In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in
accordance with the rules of the relevant Clearing
System or, if no such rules exist, in accordance
with prevailing market practice.]



[Im Fall von Schuldverschreibungen, die

rumanischem Recht unterliegen, einfliigen:

[Absichtlich ausgelassen.]]

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten

keine Anwendung findet, und falls der
Glaubiger ein Wahlrecht hat, die nicht
nachrangigen Schuldverschreibungen zur
vorzeitigen Riuckzahlung zu kindigen,
einflgen:

([4]) Vorzeitige Riuckzahlung nach Wahl des

Glaubigers.

(a) Die Emittentin hat eine Schuldverschreibung
nach Ausubung des Wahlrechts durch den
Glaubiger an dem (den) Wabhl-
Rickzahlungstag(en) (Put) zu dem malf3geblichen
Wahl-Rlckzahlungsbetrag (Put) nebst etwaigen bis
zum (mafgeblichen) Wahl-Riickzahlungstag (Put)
(ausschlief3lich) aufgelaufener Zinsen
zuriickzuzahlen.

Wabhl- Wahl-
Rickzahlungstag[e] Rickzahlungs[kurs]

(Put): [kurse] (Put) in %:

[Wahl- [Wahl-

Ruckzahlungstag(e)
(Put) einfigen]

Ruckzahlungs[kurs]
[kurse] (Put) in %
einflgen, der nicht
geringer als 100

Prozent des

Nennbetrags der
Schuldverschrei-
bungen sein darf]

Der "Wahl-Riickzahlungsbetrag (Put)" entspricht
dem Produkt aus der festgelegten Stiickelung und
dem mafgeblichen Wahl-Rickzahlungskurs (Put).

[Im Fall von nicht nachrangigen
Schuldverschreibungen, die 06sterreichischem
Recht unterliegen und die aus steuerlichen
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[In case of Notes governed by Romanian law
insert:

(c) In the case of a partial redemption of Notes,
Notes to be redeemed shall be selected in
accordance with applicable law, the rules of the
relevant Clearing System and the rules of the
relevant regulated market or alternative trading
system on which the Notes are admitted to trading,
as applicable.

(d) No Holder may transfer its Note(s) in relation to
which the Issuer has given a naotice in accordance
with subparagraph (b) during the period from, and
including, [in case of Notes admitted to trading
on the spot regulated market or an alternative
trading system operated by Bursa de Valori
Bucuresti S.A. insert: the second Business Day
prior to] the Payment Reference Date immediately
preceding the relevant Call Redemption Date up to,
and including, the relevant Call Redemption Date.]]

[In case of senior Notes where eligible liabilities
format is not applicable and in case the Notes
are early redeemable at the option of the Holder
insert:

([4]) Early Redemption at the Option of a Holder.

(a) The Issuer shall, upon the exercise of the option
by the Holder of any Note, redeem such Note on
the Put Redemption Date(s) at the applicable Put
Redemption Amount together with accrued interest,
if any, to, but excluding, the (relevant) Put
Redemption Date.

Put Redemption
Date[s]:

Put Redemption
Price[s] in per cent.:

[insert Put
Redemption Date(s)]

[insert Put
Redemption Price(s)
which shall not be
less than 100 per cent.
of the principal
amount of the Notes]

The "Put Redemption Amount" equals the
product of the Specified Denomination and the
relevant Put Redemption Price.

[In case of senior Notes governed by Austrian
law which are early redeemable for reasons of
taxation or in case the Notes are early



Griunden vorzeitig zuriickzahlbar sind oder falls
die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen Griinden vorzeitig zuriickzuzahlen,
einflgen:

Dem Glaubiger steht dieses Wahlrecht nicht in
Bezug auf eine Schuldverschreibung zu, deren
Ruckzahlung die Emittentin zuvor in Ausibung
[falls der Emittentin nur ein Wahlrecht nach
diesem 8§ 5 zusteht, die Schuldverschreibungen
vorzeitig  zurlckzuzahlen, einfigen: ihres
Wahlrechts] [im Fall von
Schuldverschreibungen, die 06sterreichischem
Recht unterliegen und im Fall, dass der
Emittentin mehrere Wahlrechte nach diesem § 5
zustehen, die Schuldverschreibungen vorzeitig

zurtickzuzahlen, einfligen: eines ihrer
Wabhlrechte] nach diesem 8§ 5 verlangt hat.]
[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:

(b) Um dieses Wahlrecht auszulben, hat der
Glaubiger nicht weniger als
[Mindestkundigungsfrist einfigen, die nicht
weniger als 15 Geschaftstage betragen darf]
[Kalendertage] [Geschéftstage] [im Fall einer
Hochstkindigungsfrist einfliigen: und nicht mehr
als [Hochstkindigungsfrist einfligen]
[Kalendertage] [Geschéftstage]] vor dem Wahl-
Ruckzahlungstag (Put), an dem die Ruckzahlung
gemald der Auslbungserklarung (wie nachstehend
definiert) erfolgen soll, an die bezeichnete
Geschéftsstelle  der  Emissionsstelle,  nach
Mafgabe des § [11], eine schriftliche Mitteilung zur
vorzeitigen Rilckzahlung (die "Auslbungs-
erklarung”) zu senden. Die Ausibung des
Wabhlrechts kann nicht widerrufen werden. Die
Auslbungserklarung hat anzugeben: (i) den
gesamten Nennbetrag der Schuldverschreibungen,
fur die das Wahlrecht ausgetbt wird, und (ii) die
Wertpapierkennnummern (soweit vergeben) dieser
Schuldverschreibungen. Fur die  Ausubungs-
erklarung kann ein Formblatt, wie es bei der
bezeichneten Geschéftsstelle der Emissionsstelle
in der deutschen und der englischen Sprache
erhéltlich ist und das weitere Hinweise enthélt,
verwendet werden. Die Rickzahlung der
Schuldverschreibungen, fur die das Wahlrecht
ausgeulbt wurde, erfolgt nur gegen Lieferung der
Schuldverschreibungen an die Emittentin oder
deren Order.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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redeemable at the option of the Issuer for
reasons other than for reasons of taxation
insert:

The Holder may not exercise such option in respect
of any Note which is the subject of the prior
exercise by the Issuer of [in case the Issuer is
entitled to redeem the Notes early pursuant to
one of the options set out in this § 5, insert: its
option] [in case of Notes governed by Austrian
law and in case the Issuer is entitled to redeem
the Notes early pursuant to several of the
options set out in this §5, insert: one of its
options] to redeem such Note pursuant to this § 5.]

[In case of Notes governed by Austrian law
insert:

(b) In order to exercise such option, the Holder
must, not less than [insert Minimum Notice
Period, which shall not be less than 15
Business Days] [calendar days] [Business Days]
[in case of a Maximum Notice Period insert: nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days]] prior to the
relevant Put Redemption Date on which such
redemption is required to be made as specified in
the Put Notice (as defined below), send to the
specified office of the Fiscal Agent, in accordance
with § [11], an early redemption notice in written
form (the "Put Notice"). No option so exercised
may be revoked or withdrawn. The Put Notice shall
specify: (i) the total principal amount of the Notes in
respect of which such option is exercised, and (ii)
the securities identification numbers (if assigned) of
such Notes. The Put Notice may be in the form
available from the specified office of the Fiscal
Agent, may be in the German or the English
language and includes further information. The
Issuer shall only be required to redeem Notes in
respect of which such option is exercised against
delivery of such Notes to the Issuer or to its order.]

[In case of Notes governed by Romanian law
insert:

(b) In order to exercise such option, the Holder
must, not less than [insert Minimum Notice
Period, which shall not be less than 15
Business Days] [calendar days] [Business Days]
[in case of a Maximum Notice Period insert: nor
more than [insert Maximum Notice Period]



[Im Fall von nicht nachrangigen Schuldver-
schreibungen, bei denen das Format fir
bericksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfigen:

([41) Vorzeitige Ruckzahlung aus
aufsichtsrechtlichen Grinden.

Vorbehaltlich der in 8§ 5 ([5]) enthaltenen
Bestimmungen kann die  Emittentin  die

Schuldverschreibungen insgesamt, jedoch nicht
teilweise, mit einer Kindigungsfrist von nicht
weniger als [Mindestkindigungsfrist einfligen]

und nicht mehr als [HOchstkindigungsfrist
einfligen] [Kalendertagen] [Geschéftstagen]
kiindigen und zZu ihrem Vorzeitigen

Rickzahlungsbetrag (wie nachstehend definiert)
zuzlglich bis zu dem fiur die Rickzahlung
festgesetzten Tag (ausschlief3lich) aufgelaufener
Zinsen zurlickzahlen, wenn die
Schuldverschreibungen nicht uneingeschréankt zu
den berucksichtigungsfahigen Verbindlichkeiten im
Sinne des "Mindestbetrags an Eigenmitteln und
berlcksichtigungsfahigen Verbindlichkeiten"
(Minimum Requirement for Own Funds and Eligible
Liabilities — MREL) gemafl [allféllige spezielle
Bestimmung einfigen] des Sanierungs- und
Abwicklungsgesetzes gerechnet werden dirfen.

Die Kundigung ist den Glaubigern durch die
Emittentin gemafd § [11] bekannt zu geben. Sie ist
unwiderruflich und muss den fir die Ruckzahlung
festgelegten Termin nennen.

([5]) Voraussetzungen  fur Rickzahlung und
Ruckkauf.  Eine vorzeitige Rickzahlung nach
diesem &5 und ein Ruckkauf nach §[10] (2)
setzen voraus, dass die Zustdndige Behorde
und/oder die Abwicklungsbehérde der Emittentin
zuvor die Erlaubnis gemal den Artikeln 77 ff CRR
zur vorzeitigen Rickzahlung oder zum Rickkauf
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[calendar days] [Business Days]] prior to the
relevant Put Redemption Date on which such
redemption is required to be made as specified in
the Put Notice (as defined below), send to the
Issuer, in accordance with §[11], an early
redemption notice in written form (the "Put
Notice"). No option so exercised may be revoked
or withdrawn. The Put Notice shall specify: (i) the
total principal amount of the Notes in respect of
which such option is exercised, and (i) the
securities identification numbers (if assigned) of
such Notes. The Put Notice may be in the form
available from the Issuer, may be in the Romanian
or the English language and includes further
information.

(c) A Holder may not transfer its Note(s) in relation
to which it has given a Put Notice during the period
from, and including, the date when the Put Notice
was given until, and including, the relevant Put
Redemption Date.]

[In case of senior Notes where eligible liabilities
format is applicable insert:

([4]) Early Redemption for Regulatory Reasons.

Subject to the provisions set out in 8 5 ([5]) the
Notes may be redeemed, in whole but not in part,
at the option of the Issuer, upon not less than
[insert Minimum Notice Period] and not more
than [insert Maximum Notice Period] [calendar
days] [Business Days] prior notice of redemption at
the Early Redemption Amount (as defined below)
together with interest (if any) accrued to the date
fixed for redemption (exclusive), if the Notes are
excluded from the liabilities eligible for the
"minimum requirement for own funds and eligible
liabilities" (MREL) pursuant to [insert specific
provision (if any)] of the Recovery and Resolution
Act on an unlimited and uncapped basis.

Notice of redemption shall be given by the Issuer to
the Holders in accordance with § [11]. Such notice
shall be irrevocable and shall state the date fixed
for redemption.

([5]) Conditions for Redemption and Repurchase.
Any early redemption pursuant to this § 5 and any
repurchase pursuant to § [10] (2) are subject to the
Competent Authority and/or the Resolution
Authority having granted the Issuer the prior
permission in accordance with Articles 77 et seqq
CRR for the early redemption or the repurchase,



erteilt hat, wobei diese Erlaubnis unter anderem
voraussetzt, dass entweder (A) die Emittentin die
Schuldverschreibungen durch
Eigenmittelinstrumente oder
beriicksichtigungsfahige Verbindlichkeiten gleicher
oder hoherer Qualitat zu Bedingungen ersetzt, die
in Hinblick auf die Ertragsmdglichkeiten der
Emittentin nachhaltig sind; oder (B) die Emittentin
der Zustandigen  Behérde  und/oder  der
Abwicklungsbehérde hinreichend nachgewiesen
hat, dass die Eigenmittel und
berlicksichtigungsfahigen Verbindlichkeiten der
Emittentin nach der vorzeitigen Rickzahlung oder
dem Riuckkauf die Mindestanforderungen nach der
CRR, der CRD IV und der BRRD um eine Spanne
Ubertreffen wirden, die die Zustandige Behdrde

und/oder die Abwicklungsbehtrde jeweils fir
erforderlich halt.

Zur Klarstellung wird angemerkt, dass die
Verweigerung der Erlaubnis gemaR  den

Artikeln 77 ff CRR durch die Zustandige Behorde
und/oder die Abwicklungsbehérde keinen Verzug
fur irgendeinen Zweck darstellt.

Wobei:

"Abwicklungsbehérde" bezeichnet die Behérde
gemall dem rumaéanischen Bankwesengesetz und
dem Sanierungs- und Abwicklungsgesetz, die fur
eine Abwicklung der Emittentin verantwortlich ist.

"BCR Group" bezeichnet die Emittentin und ihre
konsolidierten Tochtergesellschaften.

"BRRD" bezeichnet die Richtlinie 2014/59/EU des
Europédischen Parlaments und des Rates vom
15. Mai 2014 zur Festlegung eines Rahmens flr
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen (Bank Recovery and
Resolution Directive), wie in Rumé&nien umgesetzt
und in der jeweils geltenden oder ersetzten
Fassung, und jegliche Bezugnahmen in diesen
Emissionsbedingungen auf die maRgeblichen
Artikel der BRRD beinhalten Bezugnahmen auf
jede anwendbare Gesetzesbestimmung, die diese
Artikel jeweils &ndert oder ersetzt.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU des
Européischen Parlaments und des Rates vom
26. Juni 2013 dber den Zugang zur Tatigkeit von
Kreditinstituten und die Beaufsichtigung von
Kreditinstituten und Wertpapierfirmen (Capital
Requirements Directive IV), wie in Rumanien
umgesetzt und in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahmen in

diesen Emissionsbedingungen auf die
mafgeblichen Artikel der CRD IV beinhalten
Bezugnahmen auf jede anwendbare

Gesetzesbestimmung,
andert oder ersetzt.

die diese Artikel jeweils

"Rumanisches
die

Bankwesengesetz" bezeichnet
Dringlichkeitsanordnung  Nr. 99/2006 uber
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whereas such permission may, inter alia, require
that either (A) the Issuer replaces the Notes with
own funds instruments or eligible liabilities of equal
or higher quality at terms that are sustainable for
the income capacity of the Issuer; or (B) the Issuer
has demonstrated to the satisfaction of the
Competent Authority and/or the Resolution
Authority that the own funds and eligible liabilities
of the Issuer would, following such early
redemption or repurchase, exceed the minimum
requirements laid down in the CRR, the CRD IV
and the BRRD by a margin that the Competent
Authority and/or the Resolution Authority considers
necessary at such time.

For the avoidance of doubt, any refusal of the
Competent Authority and/or the Resolution
Authority to grant permission in accordance with
Articles 77 et seqq CRR shall not constitute a
default for any purpose.

Where:

"Resolution Authority” means the authority
pursuant to the Romanian Banking Act and the
Recovery and Resolution Act which is responsible
for a resolution of the Issuer.

"BCR Group" means the
consolidated Subsidiaries.

"BRRD" means the Directive 2014/59/EU of the
European Parliament and of the Council of 15 May
2014 establishing a framework for the recovery and
resolution of credit institutions and investment firms
(Bank Recovery and Resolution Directive), as
implemented in Romania and as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the BRRD include references to any applicable
provisions of law amending or replacing such
Articles from time to time.

Issuer and its

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive 1V), as implemented in Romania and as
amended or replaced from time to time, and any
references in these Terms and Conditions to
relevant Articles of the CRD IV include references
to any applicable provisions of law amending or
replacing such Articles from time to time.

"Romanian Banking Act" means the Emergency
Government Ordinance no. 99/2006 on credit



Kreditinstitute und Kapitaladdquanz in der jeweils
geltenden oder ersetzten Fassung, und jegliche
Bezugnahme auf die maRgeblichen Paragraphen
des Rumaénischen Bankwesengesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

bezeichnet
Emittentin

"Tochtergesellschaft”
Tochtergesellschaft
Artikel 4(1)(16) CRR.

"Zustandige Behdrde" bezeichnet die zustandige
Behorde gemal Artikel 4 (1) (40) CRR, die fur die
Beaufsichtigung der Emittentin und/oder der BCR
Group verantwortlich ist.]

[Im Fall von
Schuldverschreibungen einflgen:

[Falls die Emittentin kein Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen oder aufsichtsrechtlichen Griinden
vorzeitig zuriickzuzahlen, einfugen:

jede
gemarn

der

nachrangigen

(2) Keine vorzeitige Rickzahlung nach Wahl der

Emittentin. Mit Ausnahme einer vorzeitigen
Ruckzahlung nach 85(3) oder §5(4) ist die
Emittentin nicht berechtigt, die

Schuldverschreibungen vor ihrem Falligkeitstag zu
kiindigen und vorzeitig zuriickzuzahlen.]

(3) Vorzeitige Rlckzahlung aus steuerlichen
Grunden. Die Schuldverschreibungen koénnen
insgesamt, jedoch nicht teilweise, jederzeit nach
Wahl der Emittentin mit einer Kindigungsfrist von

nicht weniger als [Mindestkindigungsfrist
einfligen] und nicht mehr als
[Hochstkindigungsfrist einfligen]

[Kalendertagen] [Geschéftstagen] gegentber der
Emissionsstelle und geman §[11] gegenlber den
Glaubigern vorzeitig geklndigt (wobei diese
Kindigung unwiderruflich ist) und zurickgezahlt

werden, falls sich die geltende steuerliche
Behandlung der betreffenden
Schuldverschreibungen andert, und falls die

Voraussetzungen fur Ruckzahlung und Ruckkauf
nach § 5 (5) erfullt sind.

(4) Vorzeitige Ruckzahlung aus
aufsichtsrechtlichen Grinden. Die
Schuldverschreibungen kénnen insgesamt, jedoch
nicht teilweise, nach Wahl der Emittentin jederzeit
vor ihrem Falligkeitstag mit einer Kindigungsfrist
von nicht weniger als [Mindestkiindigungsfrist
einfugen] und nicht mehr als
[Hochstkindigungsfrist einfligen]
[Kalendertagen] [Geschéftstagen] gegentber der
Emissionsstelle und gemaf § [11] gegenuber den
Glaubigern vorzeitig gekundigt (wobei diese
Kindigung unwiderruflich ist) und zurtckgezahlt
werden, wenn sich die aufsichtsrechtliche
Einstufung der Schuldverschreibungen &andert,
was wahrscheinlich zu ihrem ganzlichen oder
teilweisen Ausschluss aus den Eigenmitteln oder
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institutions and capital adequacy as amended or
replaced from time to time, and any references to
relevant sections of the Romanian Banking Act
include references to any provisions of law
amending or replacing such sections from time to
time.

"Subsidiary" means any subsidiary of the Issuer
pursuant to Article 4(1)(16) CRR.

"Competent Authority" means the competent
authority pursuant to Article 4(1)(40) CRR which is
responsible to supervise the Issuer and/or the BCR
Group.]

[In case of subordinated Notes insert:

[In case the Notes are not early redeemable at
the option of the Issuer for reasons other than
for taxation or regulatory reasons insert:

(2) No Early Redemption at the Option of the
Issuer. The Notes may not be redeemed at the
option of the Issuer prior to their Maturity Date
other than in case of an early redemption pursuant
to 8§5(3)or 85 (4).]

(3) Early Redemption for Reasons of Taxation. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time on giving not
less than [insert Minimum Notice Period] nor
more than [insert Maximum Notice Period]
[calendar days] [Business Days] prior notice of
early redemption to the Fiscal Agent and, in
accordance with §[11], to the Holders (which
notice shall be irrevocable), if there is a change in
the applicable tax treatment of the Notes, and if the
conditions to redemption and repurchase laid down
in 8 5 (5) are met.

(4) Early Redemption for Regulatory Reasons. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, at any time prior to their
Maturity Date on giving not less than [insert
Minimum Notice Period] nor more than [insert
Maximum Notice Period] [calendar days]
[Business Days] prior notice of early redemption to
the Fiscal Agent and, in accordance with § [11], to
the Holders (which notice shall be irrevocable), if
there is a change in the regulatory classification of
the Notes that would be likely to result in their
exclusion in full or in part from own funds or
reclassification as a lower quality form of own funds
(in each case, on an individual basis of the Issuer
and/or on a consolidated basis of the BCR Group),
and the conditions to redemption and repurchase



ihrer Neueinstufung als Eigenmittel geringerer
Qualitat fihren wirde (jeweils auf
Einzelinstitutsebene der Emittentin und/oder auf
konsolidierter Ebene der BCR Group), und die
Voraussetzungen fur Ruckzahlung und Ruckkauf
nach 8§ 5 (5) sind erfllt.

Wobei:

"BCR Group" bezeichnet die Emittentin und ihre
konsolidierten Tochtergesellschaften.

"Tochtergesellschaft” bezeichnet jede
Tochtergesellschaft  der  Emittentin  gemanR
Artikel 4(1)(16) CRR.

(5) Voraussetzungen fur Ruckzahlung und

Ruckkauf. Eine vorzeitige Rlckzahlung nach
diesem 85 und ein Rickkauf nach 8§ [10] (2)
setzt voraus, dass die Zustdndige Behorde
und/oder die Abwicklungsbehdrde der Emittentin
zuvor die Erlaubnis gem&R den Artikeln 77 ff
CRR zur vorzeitigen Ruckzahlung erteilt hat,

wobei  diese  Erlaubnis  unter anderem
voraussetzen kann, dass:

(i entweder (A) die Emittentin die
Schuldverschreibungen durch
Eigenmittelinstrumente gleicher oder hdherer

Qualitat zu Bedingungen ersetzt, die in Hinblick
auf die Ertragsmdoglichkeiten der Emittentin
nachhaltig sind; oder (B) die Emittentin der
Zustandigen Behorde und/oder der
Abwicklungsbehdrde hinreichend nachgewiesen
hat, dass die Eigenmittel der Emittentin nach der
vorzeitigen Rickzahlung oder dem Rickkauf die
Mindestanforderungen nach Artikel 92 (1) CRR
(und die Kapitalpufferanforderungen) um eine
Spanne Ubertreffen wirden, die die Zustandige
Behdrde und/oder die Abwicklungsbehorde jeweils
fur erforderlich héalt; und

(i) im Fall einer vorzeitigen Rickzahlung oder
eines Ruckkaufs vor funf Jahren nach dem
Zeitpunkt der Emission der
Schuldverschreibungen:

(A) nach 85 (3), die Emittentin der
Zustandigen Behorde und/oder der

Abwicklungsbehorde hinreichend nachgewiesen
hat, dass die geltende Anderung der steuerlichen
Behandlung wesentlich ist und zum Zeitpunkt der

Emission der Schuldverschreibungen nicht
vorherzusehen war; und
(B) nach 8§85 (4), die Zustdndige Behorde

und/oder die Abwicklungsbehérde diese Anderung
fur ausreichend sicher halt und die Emittentin der
Zustandigen Behdrde und/oder der
Abwicklungsbehorde hinreichend nachgewiesen

hat, dass die malRgebliche Anderung der
aufsichtsrechtlichen Neueinstufung der
Schuldverschreibungen  zum  Zeitpunkt  der
Emission der  Schuldverschreibungen  nicht
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laid down in § 5 (5) are met.

Where:

"BCR Group" means
consolidated Subsidiaries.

the Issuer and its

"Subsidiary" means any subsidiary of the Issuer
pursuant to Article 4(1)(16) CRR.

(5) Conditions to Redemption and Repurchase.
Any early redemption pursuant to this 8 5 and any
repurchase pursuant to § [10] (2) is subject to the
Competent Authority and/or the Resolution
Authority having granted the Issuer the prior
permission in accordance with Articles 77 et seqq
CRR for the early redemption, whereas such
permission may, inter alia, require that:

® either (A) the Issuer replaces the Notes
with own funds instruments of equal or higher
quality at terms that are sustainable for the income
capacity of the Issuer; or (B)the Issuer has
demonstrated to the satisfaction of the Competent
Authority and/or the Resolution Authority that the
own funds of the Issuer would, following such early
redemption or repurchase, exceed the minimum
requirements laid down in Article 92(1) CRR (and
any capital buffer requirements) by a margin that
the Competent Authority and/or the Resolution
Authority considers necessary at such time; and

(i) in the case of any early redemption or
repurchase prior to the fifth anniversary of the date
of issuance of the Notes:

(A) pursuant to 8§5(3) the Issuer has
demonstrated to the satisfaction of the Competent
Authority and/or the Resolution Authority that the
applicable change in tax treatment is material and
was not reasonably foreseeable as at the date of
issuance of the Notes; and

(B) pursuant to 85(4), the Competent
Authority and/or the Resolution Authority considers
such change to be sufficiently certain and the
Issuer has demonstrated to the satisfaction of the
Competent Authority and/or the Resolution
Authority that the relevant change in the regulatory
classification of the Notes was not reasonably
foreseeable as at the date of issuance of the



vorherzusehen war.

Zur Klarstellung wird angemerkt, dass die
Verweigerung der Erlaubnis gemald den
Artikeln 77 ff CRR durch die Zustéandige Behdrde
und/oder die Abwicklungsbehdrde keinen Verzug
fur irgendeinen Zweck darstellt.

Wobei:

"Abwicklungsbehérde" bezeichnet die Behérde
gemal dem ruménischen Bankwesengesetz und
dem Sanierungs- und Abwicklungsgesetz, die flr
eine Abwicklung der Emittentin verantwortlich ist.

"CRD IV" bezeichnet die Richtlinie 2013/36/EU
des Europaischen Parlaments und des Rates
vom 26. Juni 2013 dber den Zugang zur Tatigkeit
von Kreditinstituten und die Beaufsichtigung von
Kreditinstituten und Wertpapierfirmen (Capital
Requirements Directive IV), wie in Rumaénien
umgesetzt und in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahmen in

diesen Emissionsbedingungen auf die
mafgeblichen Artikel der CRD IV beinhalten
Bezugnahmen auf jede anwendbare

Gesetzesbestimmung,
andert oder ersetzt.

die diese Artikel jeweils

"Rumaénisches Bankwesengesetz" bezeichnet
die Dringlichkeitsanordnung Nr. 99/2006 Uber
Kreditinstitute und Kapitaladaquanz in der jeweils
geltenden oder ersetzten Fassung, und jegliche
Bezugnahme auf die maf3geblichen Paragraphen
des Rumanischen Bankwesengesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

"Sanierungs- und Abwicklungsgesetz"
bezeichnet das rumanische Gesetz 312/2015 Uber
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen und zur Anderung und
Erganzung bestimmer normativer Rechtsakte
finanzieller Materien in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahme auf
die maRgeblichen Paragraphen des Sanierungs-
und Abwicklungsgesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

"Zustandige Behdrde" bezeichnet die
zustandige Behodrde gemal Artikel 4 (1) (40)
CRR, die fur die Beaufsichtigung der Emittentin
und/oder der BCR Group verantwortlich ist.]

[Falls der Glaubiger kein Wahlrecht hat, die
nicht nachrangigen Schuldverschreibungen zur
vorzeitigen Rickzahlung zu kindigen, und im
Fall von nachrangigen Schuldverschreibungen
einfugen:

([6]) Keine vorzeitige Riickzahlung nach Wahl des
Glaubigers. Die Glaubiger haben kein Recht, die
vorzeitige Rickzahlung der Schuldverschreibungen
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Notes.

For the avoidance of doubt, any refusal of the
Competent Authority and/or the Resolution
Authority to grant permission in accordance with
Articles 77 et seqq CRR shall not constitute a
default for any purpose.

Where:

"Resolution Authority” means the authority
pursuant to the Romanian Banking Act and the
Recovery and Resolution Act which is responsible
for a resolution of the Issuer.

"CRD IV" means the Directive 2013/36/EU 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 (Capital Requirements
Directive 1V), as implemented in Romania and as
amended or replaced from time to time, and any
references in these Terms and Conditions to
relevant Articles of the CRD IV include references
to any applicable provisions of law amending or
replacing such Articles from time to time.

"Romanian Banking Act" means the Emergency
Government Ordinance no. 99/2006 on credit
institutions and capital adequacy as amended or
replaced from time to time, and any references to
relevant sections of the Romanian Banking Act
include references to any provisions of law
amending or replacing such sections from time to
time.

"Recovery and Resolution Act" means the
Romanian Law 312/2015 on recovery and
resolution of credit institutions and investment firms
and for amending and supplementing certain
normative acts of financial matter as amended or
replaced from time to time, and any references to
relevant sections of the Recovery and Resolution
Act include references to any provisions of law
amending or replacing such sections from time to
time.

"Competent Authority" means the competent
authority pursuant to Article 4(1)(40) CRR which is
responsible to supervise the Issuer and/or the BCR
Group.]

[In case the senior Notes are not early
redeemable at the option of the Holder and in
case of subordinated Notes insert:

([6]) No Early Redemption at the Option of a
Holder. The Holders do not have a right to demand
the early redemption of the Notes.]



zu verlangen.]

([41/[7]) Vorzeitiger Ruckzahlungsbetrag. [Im Fall
von nachrangigen Schuldverschreibungen und
nicht nachrangigen Schuldverschreibungen,
bei denen das Format far
bertcksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfugen: Im Fall einer
vorzeitigen Rickzahlung gemaR [85(3) oder]
85 ([4]) werden die Schuldverschreibungen zu
ihrem  vorzeitigen Rickzahlungsbetrag (wie
nachstehend definiert) zuziglich etwaiger bis zu
dem Ruckzahlungstag (ausschliel3lich)
aufgelaufener Zinsen zuriickgezahlt.] Fir die
Zwecke [falls die Schuldverschreibungen aus
steuerlichen Griinden oder aufsichtsrechtlichen

Grinden vorzeitig zurtckzahlbar sind,
einfigen: dieses § 5] [falls die
Schuldverschreibungen aus steuerlichen

Grinden vorzeitig zurickzahlbar sind und falls
es sich um nicht nachrangige
Schuldverschreibungen handelt, einfliigen: und]
[im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berdcksichtigungsfahige Verbindlichkeiten
keine Anwendung findet, einfigen: § 9] [im Fall
von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
und Kindigung Anwendung finden, einfligen:
und § 9] entspricht der "vorzeitige
Rickzahlungsbetrag" einer Schuldverschreibung
[dem Rickzahlungsbetrag] [sonstigen
vorzeitigen Ruckzahlungsbetrag einfligen].

86
[DIE EMISSIONSSTELLE][,] [UND]
[DIE HAUPTZAHLSTELLE][,]
[DIE ZAHLSTELLE[N]] UND
DIE BERECHNUNGSSTELLE

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Bestellung; bezeichnete Geschéftsstelle[n]. Die
anfénglich bestellte Emissionsstelle, die anféanglich
bestellte Hauptzahlstelle [falls (eine) weitere
Zahlstelle(n) ernannt werden soll(en), einfugen:
, die anféanglich bestellte(n) Zahlstelle(n)] und die
anfanglich bestellte Berechnungsstelle und ihre
anfanglich bezeichnete[n] Geschaftsstelle[n] lauten
wie folgt:

Emissionsstelle und Hauptzahlstelle:

[Falls Erste Group Bank AG als Emissions- und
Hauptzahlstelle ernannt werden soll, einfligen:
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([41/[7]) Early Redemption Amount. [In case of
subordinated Notes and senior Notes where
eligible liabilities format is applicable insert: In
case of [any] early redemption pursuant to [8§ 5 (3)
or] 85 ([4]), the Notes will be redeemed at their
Early Redemption Amount (as defined below)
together with interest, if any, accrued to, but
excluding, the date of redemption.] For purposes of
[in case the Notes are early redeemable for
reasons of taxation or regulatory reasons
insert: this §5] [in case the Notes are early
redeemable for reasons of taxation and in case
of senior Notes insert: and] [in case of senior
Notes where eligible liabilities format is not
applicable insert: 8 9] [in case of senior Notes
where eligible liabilities format and acceleration
are applicable, insert: and 8§9], the "Early
Redemption Amount” of a Note shall be [its Final
Redemption Amount] [insert other Early
Redemption Amount].

86
[FISCAL AGENT][,] [AND]
[PRINCIPAL PAYING AGENT][|]
[PAYING AGENT[S]]
AND CALCULATION AGENT

[In case of Notes governed by Austrian law
insert:

(1) Appointment; Specified Office[s]. The initial
Fiscal Agent, the initial Principal Paying Agent [in
case (a) further paying agent(s) shall be
appointed, insert: , the initial Paying Agent(s)]
and the initial Calculation Agent and [its] [their
[respective]] initial specified office[s] are:

Fiscal Agent and Principal Paying Agent:

[In case Erste Group Bank AG shall be
appointed as initial Fiscal and Principal Paying
Agent insert:



Erste Group Bank AG
Am Belvedere 1
1100 Wien
Osterreich]

[Falls eine andere Emissions- und
Hauptzahlstelle ernannt werden soll, sind ihr
Name und ihre anfanglich bezeichnete
Geschiéftsstelle einzufiigen.]]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfluigen:

die

[Absichtlich ausgelassen.]]

[Falls eine zuséatzliche oder andere Zahlstelle
ernannt werden soll, sind ihr Name und ihre
anfanglich bezeichnete Geschaéftsstelle
einzufugen.]

Soweit in diesen Emissionsbedingungen der Begriff
"Zahlstelle(n)" erwahnt wird, so schlie3t dieser
Begriff die Hauptzahlstelle mit ein.

Berechnungsstelle:

[Falls Banca Comerciala Romana S.A. als
Berechnungsstelle ernannt werden  soll,
einflgen:

Banca Comerciala Romana S.A.
15 Calea Victoriei

030023 Bukarest

Rumanien]

[Falls eine andere Berechnungsstelle ernannt
werden soll, sind ihr Name und ihre anfanglich
bezeichnete Geschéftsstelle einzufigen.]

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

Die Emissionsstelle, die Zahlistelle(n) und die
Berechnungsstelle behalten sich das Recht vor,
jederzeit ihre jeweilige bezeichnete Geschéftsstelle
durch eine andere bezeichnete Geschaftsstelle in
derselben Stadt zu ersetzen.
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Erste Group Bank AG
Am Belvedere 1
1100 Vienna

Austria]

[In case another Fiscal and Principal Paying
Agent shall be appointed, insert its name and
initial specified office.]]

[In case of Notes governed by Romanian law
insert:

(1) Appointment; Specified Office[s]. The initial
Principal Paying Agent [in case (a) further paying
agent(s) shall be appointed, insert: , the initial
Paying Agent(s)] and the initial Calculation Agent
and [its] [their [respective]] initial specified office[s]
are:

Principal Paying Agent:

[In case Banca Comerciala Romana S.A. shall
be appointed as initial Principal Paying Agent
insert:

Banca Comerciald Roméana S.A.
15 Calea Victorieli

030023 Bucharest

Romania]

[In case another Principal Paying Agent shall
be appointed, insert its name and initial
specified office.]]

[In case an additional or other paying agent
shall be appointed, insert its name and initial
specified office.]

Where these Terms and Conditions refer to the
term "Paying Agent(s)", such term shall include the
Principal Paying Agent.

Calculation Agent:

[In case Banca Comerciala Romana S.A. shall
be appointed as Calculation Agent insert:

Banca Comercialda Roméana S.A.
15 Calea Victoriei

030023 Bucharest

Romania]

[In case another Calculation Agent shall be
appointed, insert its name and initial specified
office.]

[In case of Notes governed by Austrian law
insert:

The Fiscal Agent, the Paying Agent(s) and the
Calculation Agent reserve the right to change their
respective specified offices to some other specified
offices in the same city at any time.



(2) Anderung der Bestellung oder Abberufung. Die
Emittentin behalt sich das Recht vor, jederzeit die
Bestellung der Emissionsstelle, einer Zahlstelle
oder der Berechnungsstelle zu andern oder zu
beenden und eine andere Emissionsstelle,
zusétzliche oder andere Zahlstellen oder eine

andere Berechnungsstelle zu bestellen. Die
Emittentin ~ wird jedoch jederzeit (i) eine
Emissionsstelle  unterhalten, (i) solange die

Schuldverschreibungen an einer Wertpapierborse
notiert sind, eine Zahlstelle (die die Emissionsstelle
sein kann) mit bezeichneter Geschéftsstelle an
einem Ort unterhalten, den die Regeln dieser
Borse oder ihrer Aufsichtsbehérde[n] verlangen,
und (iii) eine Berechnungsstelle unterhalten.

Die Emittentin wird die Glaubiger von jeder
Anderung, Abberufung, Bestellung oder jedem
sonstigen Wechsel sobald wie méglich nach Eintritt
der Wirksamkeit einer solchen Veranderung
informieren.

(3) Beauftragte der Emittentin. Die Emissionsstelle,
die Zahlstellen und die Berechnungsstelle handeln
ausschliel3lich als Beauftragte der Emittentin und
Ubernehmen keinerlei Verpflichtungen gegeniber
den Glaubigern; es wird kein Auftrags- oder
Treuhandverhéltnis zwischen ihnen und den
Glaubigern begriindet.

(4) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Emissionsstelle fir

die Zwecke dieser Emissionsbedingungen
gemacht, abgegeben, getroffen oder eingeholt
werden, sind (sofern  keine  vorsatzliche

Pflichtverletzung, kein boéser Glaube und kein
offensichtlicher Irrtum vorliegt) fur die Emittentin,
die Zahlstellen, die Berechnungsstelle und die
Glaubiger bindend, und, sofern keiner der
vorstehend genannten Umstande vorliegt, haftet
die Emissionsstelle nicht gegenliber der Emittentin,
den Zahistellen, der Berechnungstelle oder den
Glaubigern im Zusammenhang mit der Ausiibung
oder Nichtausiibung ihrer Rechte und Pflichten und
ihres Ermessens gemal solchen Bestimmungen.

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfugen:

[Absichtlich ausgelassen.]]
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(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Fiscal Agent, any
Paying Agent or the Calculation Agent and to
appoint another fiscal agent, additional or other
paying agents or another calculation agent. The
Issuer shall at all times maintain (i) a fiscal agent,
(ii) so long as the Notes are listed on a stock
exchange, a paying agent (which may be the Fiscal
Agent) with a specified office in such place as may
be required by the rules of such stock exchange or
its supervisory [authority] [authorities], and (iii) a
calculation agent.]

The Issuer will give notice to the Holders of any
variation, termination, appointment or any other
change as soon as possible upon the effectiveness
of such change.

(3) Agents of the Issuer. The Fiscal Agent, the
Paying Agents and the Calculation Agent act solely
as agents of the Issuer and do not have any
obligations towards or relationship of agency or
trust to any Holder.

(4) Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of
the provisions of these Terms and Conditions by
the Fiscal Agent shall (in the absence of wilful
default, bad faith or manifest error) be binding on
the Issuer, the Paying Agents, the Calculation
Agent and the Holders and, in the absence of the
aforesaid, no liability to the Issuer, the Paying
Agents, the Calculation Agent or the Holders shall
attach to the Fiscal Agent in connection with the
exercise or non-exercise by it of its powers, duties
and discretions pursuant to such provisions.

[In case of Notes governed by Romanian law
insert:

The Paying Agent(s) and the Calculation Agent
reserve the right to change their respective
specified offices to some other specified offices in
the same city at any time.

(2) Variation or Termination of Appointment. The
Issuer reserves the right at any time to vary or
terminate the appointment of the Paying Agent(s)
or the Calculation Agent and to appoint additional
or other paying agents or another -calculation
agent. The Issuer shall at all times so long as the
Notes are admitted to trading on the spot regulated



87
STEUERN

(1) Generelle Besteuerung. Samtliche Zahlungen
von Kapital und Zinsen in Bezug auf die
Schuldverschreibungen durch oder im Namen der
Emittentin sind frei von und ohne Einbehalt oder
Abzug von Steuern, Geblhren, Veranlagungen
oder offentlichen Abgaben welcher Art auch immer,
die von oder innerhalb von Rumanien durch
irgendeine Abgabenbehdrde angelastet, auferlegt,
eingehoben, vereinnahmt, einbehalten oder
veranschlagt werden, zu leisten, sofern ein
derartiger Einbehalt oder Abzug nicht gesetzlich
vorgesehen ist.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

In diesem Fall [Falls die Emittentin keine
zusatzlichen Betrage im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
ist die Emittentin nicht verpflichtet, zuséatzliche
Betrdge im Hinblick auf einen solchen Einbehalt
oder Abzug zu leisten.] [Falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
wird die Emittentin jene zusatzlichen Betrage (die
"zusétzlichen Betrage") an den Glaubiger zahlen,
die erforderlich sind, um den Glaubiger so zu
stellen, als hatte er die Betrdge [im Fall von
nachrangigen Schuldverschreibungen
einfugen: (ausgenommen Zahlungen von Kapital)]
ohne Einbehalt oder Abzug erhalten,
ausgenommen dass keine derartigen zuséatzlichen
Betrage hinsichtlich einer Schuldverschreibung
zahlbar sind:

(a) an einen Glaubiger oder an einen Dritten im
Namen des Glaubigers, der zur Zahlung solcher
Steuern, Abgaben, Veranlagungen oder
offentlicher Abgaben hinsichtlich einer
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market or an alternative trading system operated
by Bursa de Valori Bucuresti S.A. maintain a
paying agent (which may be the Issuer) with a
specified office in such place as may be required
by the rules of such regulated market or its
supervisory authority. If and for so long as the
Notes are admitted to trading on the spot regulated
market or an alternative trading system operated
by Bursa de Valori Bucuresti S.A., the Issuer shall
maintain a paying agent (which may be the Issuer)
having its specified office in Bucharest, Romania.
The Issuer will give notice to the Holders of any
variation, termination, appointment or any other
change as soon as possible upon the effectiveness
of such change.

(3) Agents of the Issuer. The Paying Agents and
the Calculation Agent act solely as agents of the
Issuer and do not have any obligations towards or
relationship of agency or trust to any Holder.]

87
TAXATION

(1) General Taxation. All payments of principal and
interest by or on behalf of the Issuer in respect of
the Notes shall be made free and clear of, and
without withholding or deduction for, any taxes,
duties, assessments or governmental charges of
whatever nature imposed, levied, collected,
withheld or assessed by or within Romania or by
any authority therein or thereof having power to
tax, unless such withholding or deduction is
required by law.

[In case of Notes governed by Austrian law
please insert:

In that event, the Issuer [In case the Issuer will
not pay additional amounts in case of a tax
withholding or deduction, insert: shall not be
required to pay additional amounts in respect of
such withholding or deduction] [In case the Issuer
will pay additional amounts in case of a tax
withholding or deduction, insert: shall pay such
additional amounts (the "Additional Amounts") to
the Holder as shall result in receipt by that Holder
of such amounts [in case of subordinated Notes
insert: (other than payments of principal] as would
have been received by it had no such withholding
or deduction been required, except that no such
Additional Amounts shall be payable with respect
to any Note:

(a) to, or to a third party on behalf of, a Holder who
is liable to such taxes, duties, assessments or
governmental charges in respect of such Note by
reason of its having some connection with



Schuldverschreibung aufgrund einer anderen
Verbindung mit Rumanien als jene der bloRen
Inhaberschaft einer Schuldverschreibung
verpflichtet ist; oder

(b) die zur Zahlung mehr als 30 Kalendertage nach
dem Zeitpunkt vorgelegt wird, an dem eine Zahlung
erstmals féllig wird, oder (falls ein falliger Betrag
unrechtmanig zuriickgehalten oder verweigert wird)
nach dem Zeitpunkt, an dem eine vollstandige
Bezahlung des ausstehenden Betrags erfolgt, oder
(falls frher) nach dem Zeitpunkt, der sieben
Kalendertage nach jenem Kalendertag liegt, an
dem eine Mitteilung an die Glaubiger
ordnungsgemal gemal § [11] erfolgt, wonach bei
weiterer Vorlage der Schuldverschreibungen die
Zahlung erfolgen wird, vorausgesetzt, dass die
Zahlung tatsachlich bei Vorlage durchgefiihrt wird,
auBer in dem Ausmal, in dem der Glaubiger zu
zusatzlichen Betragen bei Vorlage zur Zahlung am
30. Kalendertag berechtigt gewesen ware; oder

(c) die durch oder im Namen eines Glaubigers zur
Zahlung vorgelegt wird, der in der Lage gewesen
ware, einen solchen Einbehalt oder Abzug durch
Vorlage der betreffenden Schuldverschreibung bei
einer anderen Zahlstelle in einem Mitgliedstaat der
Européaischen Union zu vermeiden[.] [; oder]

[Falls die Emittentin keine zusatzlichen Betrage
im Fall eines Einbehalts oder Abzugs nach
MaRgabe des rumanischen Gesetzes
Nr. 227/2015 Uber die Abgabenordnung in der
am Begebungstag der ersten Tranche einer
Serie von Schuldverschreibungen gultigen
Fassung zahlen wird, einfiigen: (d) in der Hohe,
in der ein solcher Einbehalt oder Abzug nach
Maf3gabe des rumanischen Gesetzes Nr. 227/2015
Uber die Abgabenordnung in der am Begebungstag
der ersten Tranche dieser Serie von
Schuldverschreibungen gultigen Fassung
erforderlich ist.]]

152

OPTION Il

Romania other than the mere holding of the Note;
or

(b) presented for payment more than 30 calendar
days after the date on which payment in respect of
it first becomes due or (if any amount of the money
payable is improperly withheld or refused) the date
on which payment in full of the amount outstanding
is made or (if earlier) the date seven calendar days
after that on which notice is duly given to the
Holders in accordance with § [11] that, upon further
presentation of the Notes being made, such
payment will be made, provided that payment is in
fact made upon such presentation, except to the
extent that the Holder would have been entitled to
such Additional Amounts on presenting the Note
for payment on the thirtieth such calendar day; or

(c) presented for payment by or on behalf of a
Holder who would have been able to avoid such
withholding or deduction by presenting the relevant
Note to another paying agent in a Member State of
the European Union[.] [; or]

[In case the Issuer will not pay additional
amounts in case of a withholding or deduction
made pursuant to Romanian Law no. 227/2015
on the Fiscal Code as in force on the date on
which the first tranche of any series of Notes is
issued, insert: (d) to the extent such withholding
or deduction is required to be made pursuant to
Romanian Law no. 227/2015 on the Fiscal Code,
as in force on the date on which the first tranche of
this series of Notes is issued.]]



[Im Fall von Schuldverschreibungen, die

rumanischem Recht unterliegen, einfliigen:

[Absichtlich ausgelassen.]]

(2) U.S. Foreign Account Tax Compliance Act
(FATCA). Die Emittentin ist berechtigt, von den an
einen  Glaubiger oder einen an den
Schuldverschreibungen wirtschaftlich Berechtigten
unter den Schuldverschreibungen zu zahlenden
Betrdgen diejenigen Betrdge einzubehalten oder
abzuziehen, die erforderlich sind, um eine etwaige
Steuer zu zahlen, die die Emittentin gemaf einer
Vereinbarung einzubehalten oder abzuziehen
verpflichtet ist, die in Artikel 1471(b) des U.S.
Internal Revenue Code von 1986 in der jeweils
geltenden Fassung (der "Kodex") beschrieben
wird, oder die anderweitig gemal den
Artikeln 1471 bis 1474 des Kodex (oder etwaigen
unter dem Kodex erlassenen Verordnungen oder
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[In case of Notes governed by Romanian law
insert:

The Issuer shall withhold or deduct from amounts
payable under the Notes to a Holder or beneficial
owner of Notes sufficient funds for the payment of
any tax that it is required to withhold or deduct
under Romanian law and it shall not be required to
pay additional amounts to the Holder in respect of
such withholding or deduction. In this case, the
Issuer shall (subject to the applicable law and upon
the relevant Holder's request) provide that Holder
with a certificate evidencing such withholding in
Romania (certificatul de atestare a impozitului platit
de nerezident) issued by the competent Romanian
tax authority.

Nevertheless, the Issuer shall not apply the
withholding or deduction required by law or apply a
lower rate of withholding or deduction if:

(i) the Holder entitled to payment of interest on the
Notes is resident for tax purposes in a jurisidiction
with which Romania has concluded a treaty for the
avoidance of double taxation and in accordance
with such treaty the relevant payment of interest on
the Notes may be made without withholding or
deduction in Romania, or subject to a lower rate of
withholding or deduction in Romania than the rate
imposed under Romanian law at the time of
payment, and

(i) at least 5 calendar days prior to the relevant
interest due date that Holder provides to the Issuer
(x) a tax residency certificate (in original or
notarised photocopy form) valid for the respective
interest due date (together with a certified and
notarised translation thereof into the English or the
Romanian language if such certificate is issued in a
language other than the English or the Romanian
language) issued by the competent tax authority in
the jurisdiction where such Holder is tax resident
and attesting such Holder's tax residency in such
jurisdiction and (y) any other documentary
evidence as may be required from time to time by
Romanian law and as notified by the Issuer in
accordance with § [11] to the Holders.]

(2) U.S. Foreign Account Tax Compliance Act
(FATCA). The Issuer is authorised to withhold or
deduct from amounts payable under the Notes to a
Holder or beneficial owner of Notes sufficient funds
for the payment of any tax that it is required to
withhold or deduct pursuant to an agreement
described in Section 1471(b) of the U.S. Internal
Revenue Code of 1986, as amended (the "Code"),
or that is otherwise imposed pursuant to
Sections 1471 through 1474 of the Code (or any
regulations thereunder or official interpretations
thereof) or an intergovernmental agreement
between the United States and another jurisdiction
facilitating the implementation thereof (or any fiscal
or regulatory legislation, rules or practices



amtlichen Auslegungen des Kodex), oder gemaRi
einer zwischenstaatlichen Vereinbarung zwischen
den Vereinigten Staaten und einer anderen
Jurisdiktion zur Umsetzung des Kodex (oder
gemal steuerrechtlicher oder aufsichtsrechtlicher
Gesetzgebung, Vorschriften oder Praktiken, die
eine solche zwischenstaatliche Vereinbarung
umsetzen) (jeder Einbehalt oder Abzug, ein
"FATCA Einbehalt") vorgeschrieben wird. Weder
die Emittentin noch eine andere Person st
verpflichtet, irgendwelche zusatzlichen Betrage in
Bezug auf den FATCA Einbehalt zu zahlen.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

§8
VERJAHRUNG

Anspriiche gegen die Emittentin auf Zahlungen
hinsichtlich der Schuldverschreibungen verjahren
und werden unwirksam, wenn diese nicht innerhalb
von drei3ig Jahren (im Falle des Kapitals) und
innerhalb von drei Jahren (im Falle von Zinsen) ab
dem mal3geblichen Falligkeitstag geltend gemacht
werden.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur bericksichtigungsfahige Verbindlichkeiten
keine Anwendung findet oder bei denen das
Format far berlicksichtigungsfahige
Verbindlichkeiten und Kindigung Anwendung
finden, einflgen:

§9
KUNDIGUNG

(1) Kundigungsgriinde. Jeder Glaubiger st
berechtigt, seine Schuldverschreibungen gemaf
Absatz (2) zu kundigen und deren sofortige
Ruckzahlung zZu ihrem vorzeitigen
Ruckzahlungsbetrag (wie in 85 definiert),
zuzuglich etwaiger bis zum Kalendertag der
Ruckzahlung (ausschlieRlich) aufgelaufener Zinsen
zu verlangen, falls:

(8) Zahlungsverzug von Zinsen oder Kapital
hinsichtlich der Schuldverschreibungen fur einen
Zeitraum von 15 Kalendertagen (im Fall von
Zinsen) oder sieben Kalendertagen (im Fall von
Kapitalzahlungen) ab dem mafigeblichen
Zinszahlungstag bzw. Falligkeitstag (einschlief3lich)
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implementing such an intergovernmental
agreement) (any such withholding or deduction, a
"FATCA Withholding"). Neither the Issuer nor any
other person will be required to pay any additional
amounts in respect of FATCA Withholding.

[In case of Notes governed by Austrian law
insert:

§8
PRESCRIPTION

Claims against the Issuer for payment in respect of
the Notes shall be prescribed and become void
unless made within thirty years (in the case of
principal) and three years (in the case of interest)
upon the relevant due date.]

[In case of Notes governed by Romanian law
insert:

§8
PRESCRIPTION

Claims against the Issuer for payment in respect of
the Notes shall be prescribed and become void
unless made within three years upon the relevant
due date.]

[In case of senior Notes where eligible liabilities

format is not applicable or where eligible
liabilities format and acceleration are
applicable, insert:

8§89

ACCELERATION

(1) Events of Default. Each Holder shall be entitled
to declare its Notes due in accordance with
paragraph (2) and demand immediate redemption
thereof at the Early Redemption Amount (as
defined in 8§ 5), together with accrued interest (if
any) to (but excluding) the date of repayment, in
the event that:

(a) default is made on the payment of interest or
principal in respect of the Notes for a period of 15
calendar days (in the case of interest) or seven
calendar days (in the case of principal) from (and
including) the relevant Interest Payment Date or
Maturity Date; or



vorliegt; oder

[Im Fall von Schuldverschreibungen, die
osterreichischem Recht unterliegen, einfugen:

(b) die Emittentin es unterlasst, seitens der
Emittentin zu erfillende oder einzuhaltende und in
den Emissionsbedingungen enthaltene
Zusicherungen, Bedingungen oder Bestimmungen
(abgesehen von der Verpflichtung zur Zahlung des

Kapitals oder von Zinsen gemdaR den
Schuldverschreibungen) Zu erfillen oder
einzuhalten, wenn dieser Verzugsfall keiner

Heilung zugénglich ist oder innerhalb von 45
Kalendertagen nach Mitteilung tber einen solchen
Verzugsfall an die bezeichnete Geschéftsstelle der
Emissionsstelle durch einen Glaubiger nicht geheilt
wird; oder]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einflgen:

die

[Absichtlich ausgelassen.]]

(c) eine FruhinterventionsmafRnahme (masura de
interventie timpurie) oder eine
AbwicklungsmalRnahme (instrument de rezolutie)
gegen die Emittentin angewendet werden oder falls
die Emittentin liquidiert oder aufgelst werden soll,
auBer fur Zwecke der  Umstrukturierung,
Verschmelzung oder Zusammenlegung soweit
hierbei die rechtsnachfolgende Gesellschaft die
Verpflichtungen der Emittentin in Hinblick auf die
Schuldverschreibungen tbernimmt.

(2) Benachrichtigung. Benachrichtigung,
einschlieRlich einer Kindigung der
Schuldverschreibungen gemaR Absatz (1), erfolgt
nach MafRRgabe des § [11] (3).

Eine

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfligen:
[Absichtlich ausgelassen.]]

[Im Fall von nicht nachrangigen Schuld-

verschreibungen, bei denen das Format fur
bertcksichtigungsfahige Verbindlichkeiten

Anwendung findet und Kindigung keine
Anwendung findet, und im Fall von
nachrangigen Schuldverschreibungen
einfugen:

§[9]
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[In case of Notes governed by Austrian law
insert:

(b) the Issuer fails to perform or observe any
covenant, condition or provision contained in the
Terms and Conditions (other than any obligation for
the payment of principal or interest in respect of the
Notes) which it is obliged to perform and observe,
which default is incapable of remedy or is not
remedied within 45 calendar days after notice of
such default shall have been given to the Fiscal
Agent at its specified office by any Holder; or]

[In case of Notes governed by Romanian law
insert:

(b) the Issuer fails to perform or observe any
covenant, condition or provision contained in the
Terms and Conditions (other than any obligation for
the payment of principal or interest in respect of the
Notes) which it is obliged to perform and observe,
which default is incapable of remedy or is not
remedied within 45 calendar days after notice of
such default shall have been given to the Issuer by
any Holder; or]

(c) an early intervention measure (masura de
interventie timpurie) or any resolution instrument
(instrument de rezolutie) is applied to the Issuer or
if the Issuer shall be wound up or dissolved,
otherwise than for the purposes of reconstruction,
merger or amalgamation in which the successor
entity assumes all the obligations of the Issuer with
respect to the Notes.

(2) Notice. Any notice, including any notice
declaring Notes due in accordance with
paragraph (1), shall be made in accordance with
§[11] (3).

[In case of Notes governed by Romanian law
insert:

(3) No Transfer of Notes. A Holder may not transfer
its Note(s) in relation to which it has given notice in
accordance with paragraph (2).]

[In case of senior Notes where eligible liabilities
format is applicable and acceleration is not
applicable, and in case of subordinated Notes,
insert:

§1[9]



NICHTZAHLUNG UND INSOLVENZ

(1) Nichtzahlung und Insolvenz. Jeder Glaubiger ist
in jedem der in den Unterabsatzen (a) und (b)
bezeichneten Falle (auBer wenn Uber das
Vermdgen der Emittentin das Insolvenzverfahren
(Konkursverfahren) erdffnet wird) berechtigt, nach
schriftlicher Mitteilung an die Emittentin, die
Nationalbank von Rumaénien (oder eine andere,
kinftig hierfur zustandige Behodrde) vom Vorliegen
eines solchen Ereignisses zu informieren und
anzuregen, dass die Nationalbank von Rumanien
(oder eine andere, kunftig hierfir zustandige
Behorde) beim zustandigen Gericht in Ruménien
die Einleitung eines Insolvenzverfahrens (ber das
Vermogen der Emittentin beantragt, vorausgesetzt,
dass die rechtlichen Voraussetzungen fur die
Einleitung eines Insolvenzverfahrens erflillt sind:

(a) Zahlungsverzug von Zinsen oder Kapital
hinsichtlich der Schuldverschreibungen fur einen
Zeitraum von 15 Kalendertagen (im Fall von
Zinsen) oder sieben Kalendertagen (im Fall von
Kapitalzahlungen) ab dem malgeblichen
Zinszahlungstag bzw. Falligkeitstag (einschlieflich)
liegt vor; oder

(b) tber die Emittentin werden Sanierungs- und
AbwicklungsmalRnahmen gemafl dem Sanierungs-
und Abwicklungsgesetz (oder einer anderen kiinftig
anwendbaren Norm) eingeleitet oder eine
aufsichtsbehoérdliche  Mallnahme  durch  die
Nationalbank von Rumanien (oder eine andere
kinftig hierfir zustandige Behérde) mit dem Effekt
einer befristeten Forderungsstundung ergriffen
oder die Emittentin soll abgewickelt oder aufgelost
werden, auler fur Zwecke der Sanierung,
Verschmelzung oder des Zusammenschlusses,
wenn der Rechtsnachfolger alle Verpflichtungen

der Emittentin im Hinblick auf die
Schuldverschreibungen tbernimmt.

(2) Jeder Glaubiger ist berechtigt, wenn ein
Insolvenzverfahren (ber das Vermdgen der

Emittentin eingeleitet wird, einen Antrag bei diesem
Gericht zu stellen, womit die Zahlung aller geman
den Schuldverschreibungen félligen Kapitalbetrage
samt aufgelaufener Zinsen und allen zusatzlichen
Betragen begehrt wird.]

§[10]
BEGEBUNG WEITERER
SCHULDVERSCHREIBUNGEN, RUCKKAUF
UND ENTWERTUNG

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Begebung weiterer Schuldverschreibungen. Die
Emittentin  ist  berechtigt, jederzeit ohne
Zustimmung der Glaubiger weitere
Schuldverschreibungen mit gleicher Ausstattung
(gegebenenfalls mit Ausnahme des Kalendertags
der Begebung, des Ausgabekurses, des

156

OPTION Il

NON-PAYMENT AND INSOLVENCY

(1) Non-payment and Insolvency. Each Holder
shall be entitled in any event contemplated in sub-
paragraphs (a) and (b) (other than in case of
insolvency (bankruptcy) proceedings are
commenced against assets of the Issuer), upon
sending a written notice to the Issuer, to inform the
National Bank of Romania (or any other authority
competent for such matters in the future) of the
occurrence of such event and propose that the
National Bank of Romania (or any other authority
competent for such matters in the future) applies to
the competent court in Romania for the
commencement of bankruptcy proceedings against
the assets of the Issuer provided that the legal
requirements for commencement of bankruptcy
proceedings are met:

(a) default is made on the payment of interest or
principal in respect of the Notes for a period of
15 calendar days (in the case of interest) or seven
calendar days (in the case of principal) from (and
including) the relevant Interest Payment Date or
Maturity Date; or

(b) recovery and resolution measures pursuant to
the Recovery and Resolution Act (or any other
regulation applicable in the future) are commenced
against the Issuer, or the National Bank of
Romania (or any other authority competent for
such matters in the future) institutes regulatory
measures with the effect of a temporary
moratorium or the Issuer shall be wound up or
dissolved, otherwise than for the purposes of
reconstruction, merger or amalgamation in which
the successor entity assumes all the obligations of
the Issuer with respect to the Notes.

(2) Each Holder shall be entitled, if insolvency
proceedings are commenced against assets of the
Issuer, to file an application in such court
demanding payment of all principal amounts due
under the Notes together with accrued interest and
any Additional Amount.]

§[10]
FURTHER ISSUES OF NOTES,
REPURCHASE AND
CANCELLATION

[In case of Notes governed by Austrian law
insert:

(1) Further Issues of Notes. The Issuer may from
time to time, without the consent of the Holders,
issue further Notes having the same terms as the
Notes in all respects (except for, as applicable, the
issue date, issue price, Interest Commencement
Date and/or first Interest Payment Date) so as to



Verzinsungsbeginns und/oder des ersten
Zinszahltags) in der Weise zu begeben, dass sie
mit diesen Schuldverschreibungen eine einheitliche
Serie bilden.

(2) Ruckkauf. [Im Fall von nachrangigen
Schuldverschreibungen sowie im Fall von nicht
nachrangigen  Schuldverschreibungen, bei
denen das Format fir berticksichtigungsfahige
Verbindlichkeiten Anwendung findet, einfigen:
Vorausgesetzt, dass alle anwendbaren
aufsichtsrechtlichen und sonstigen gesetzlichen
Bestimmungen beachtet werden und dass
zusatzlich die Voraussetzungen fir eine vorzeitige
Ruckzahlung nach 8§ 5 ([5]) erfullt sind, sind die]
[Die] Emittentin und jede ihrer
Tochtergesellschaften [sind] berechtigt jederzeit
Schuldverschreibungen im Markt oder anderweitig
zu jedem beliebigen Preis zurtickzukaufen. Die von
der Emittentin oder ihrer Tochtergesellschaft
erworbenen Schuldverschreibungen kénnen nach
Wahl der Emittentin bzw. dieser
Tochtergesellschaft von inr gehalten,
weiterverkauft oder bei der Emissionsstelle zwecks
Entwertung eingereicht werden.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]

"Tochtergesellschaft" bezeichnet entweder:

(i) jede Gesellschaft, die, direkt oder indirekt,
kontrolliert wird oder deren ausgegebenes
Grundkapital (oder dessen Aquivalent)
wirtschaftlich von der Emittentin und/oder einer
oder mehrerer ihrer Tochtergesellschaften zu
mindestens 50 % gehalten wird. Dass eine
Gesellschaft durch einen anderen kontrolliert wird,
bedeutet, dass der andere (entweder direkt oder
indirekt und durch Eigentum von Grundkapital, den
Besitz von Stimmrechten, Vertrag oder auf andere
Weise) das Recht hat, alle Mitglieder oder die
Mehrheit der Mitglieder des Vorstands oder des
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form a single series with the Notes.

(2) Repurchase. [In case of subordinated Notes
and in case of senior Notes where eligible
liabilities format is applicable insert: Provided
that all applicable regulatory and other statutory
restrictions are observed, and provided further that
the conditions for an early redemption laid down in
8 5 ([5]) are met, the] [The] Issuer and any of its
Subsidiaries may at any time repurchase Notes in
the open market or otherwise at any price. Notes
repurchased by the Issuer or the Subsidiary may,
at the option of the Issuer or such Subsidiary, be
held, resold or surrendered to the Fiscal Agent for
cancellation.]

[In case of Notes governed by Romanian law
insert:

(1) Further Issues of Notes. The Issuer may from
time to time, without the consent of the Holders,
issue further tranches of Notes having the same
terms as the Notes in all respects (or in all respects
except for the issue date) so as to form a single
series [in case of Notes admitted to trading on
the spot regulated market or an alternative
trading system operated by Bursa de Valori
Bucuresti S.A., insert: ("clasd")] [in case of
Notes not admitted to trading on the spot
regulated market or an alternative trading
system operated by Bursa de Valori Bucuresti
S.A., insert: ("emisiune™)] with the Notes.

(2) Repurchase. The Issuer and any of its
Subsidiaries may at any time repurchase Notes in
the open market or otherwise at any price. Notes
repurchased by the Issuer may, at the option of the
Issuer, be held, resold or cancelled.]

"Subsidiary" means either:

(i) any company which is then, directly or indirectly,
controlled, or at least 50 per cent. of whose issued
equity share capital (or equivalent) is then
beneficially owned, by the Issuer and/or one or
more of its Subsidiaries. For a company to be
controlled by another means that the other
(whether directly or indirectly and whether by the
ownership of share capital, the possession of
voting power, contract or otherwise) has the power
to appoint and/or remove all or the majority of the
members of the management board or other
governing body of that company or otherwise



Geschaftfihrungsorgans dieser Gesellschaft zu
besetzen und/oder zu entfernen oder die
Gesellschaft auf andere Weise kontrolliert oder die
Befugnis hat, die Geschéfte und die Politik dieser
Gesellschaft zu kontrollieren; oder

(i) jede Gesellschaft, die in Ubereinstimmung mit
International Financial Reporting Standards als
Tochtergesellschaft der Emittentin betrachtet wird.

(3) Entwertung. Samtliche vollstdndig getilgten
Schuldverschreibungen sind unverziglich  zu
entwerten und kénnen nicht wiederbegeben oder
wiederverkauft werden.

§[11]
MITTEILUNGEN

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Bekanntmachung. Alle die
Schuldverschreibungen betreffenden
Tatsachenmitteilungen sind im Internet auf der
Internetseite der Emittentin  ("www .bcr.ro") zu
verdffentlichen. Jede derartige Tatsachenmitteilung
gilt mit dem flanften Kalendertag nach dem
Kalendertag der Veroffentlichung (oder bei
mehreren Veroffentlichungen mit dem flinften
Kalendertag nach dem Kalendertag der ersten
solchen Veroffentlichung) als Gbermittelt. Allfallige
borsenrechtliche Veroffentlichungsvorschriften
bleiben hiervon unberiihrt. Rechtlich bedeutsame
Mitteilungen werden an die Glaubiger im Wege der
depotfiihrenden Stelle Gbermittelt. Alternativ ist die
Emittentin jederzeit berechtigt, Mitteilungen direkt
an ihr bekannte Glaubiger zu Ubermitteln.

(2) Mitteilungen an das Clearingsystem. Soweit die
Vero6ffentlichung von Mitteilungen nach Absatz (1)
rechtlich nicht mehr erforderlich ist, ist die
Emittentin berechtigt, eine Veroffentlichung in den
in  Absatz (1) genannten Medien durch
Ubermittlung von Mitteilungen an das
Clearingsystem zur Weiterleitung durch das
Clearingsystem an die Glaubiger zu ersetzen. Jede
derartige Mitteilung gilt am siebten Kalendertag
nach dem Kalendertag der Ubermittlung an das
Clearingsystem als den Glaubigern mitgeteilt.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]
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controls or has the power to control the affairs and
policies of that company; or

(ii) any company regarded as a subsidiary of the
Issuer in accordance with International Financial
Reporting Standards.

(3) Cancellation. All Notes redeemed in full shall be
cancelled forthwith and may not be reissued or
resold.

§[11]
NOTICES

[In case of Notes governed by Austrian law
insert:

(1) Publication. All notices of facts concerning the
Notes shall be published on the website of the
Issuer ("www .bcr.ro"). Any notice so given will be
deemed to have been validly given on the fifth
calendar day following the date of such publication
(or, if published more than once, on the fifth
calendar day following the date of the first such
publication). This does not affect any applicable
stock exchange law publication requirements.
Legally material notices shall be given to the
Holders via the respective institutions which
maintain the Holders' security accounts.
Alternatively, the Issuer shall be entitled to send at
any time notices directly to Holders known to the
Issuer.

(2) Notification to Clearing System. If the
publication of notices pursuant to paragraph (1) is
no longer required by law, the Issuer may, in lieu of
publication in the media set forth in paragraph (1),
deliver the relevant notices to the Clearing System,
for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have
been given to the Holders on the seventh calendar
day after the calendar day on which said notice
was delivered to the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(1) Notices of the Issuer. Except for the publication
of the convening notice for Holders' meetings in
accordance with §[12] (4) and unless required
otherwise by law, all notices of the Issuer to the
Holders in connection with the Notes will be given
[either: (i)] by publication of the respective notice in
a newspaper having general circulation in Romania
and the notice will be deemed to have been validly
given on the first Business Day following the date
of publication [in case of Notes admitted to
trading on the spot regulated market or an



[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

(3) Form der von Glaubigern zu machenden
Mitteilungen. Die Schuldverschreibungen
betreffenden Mitteilungen der Glaubiger an die
Emittentin gelten als wirksam erfolgt, wenn sie der
Emittentin  oder der Emissionsstelle  (zur
Weiterleitung an die Emittentin) in Textform (z.B. in
schrifticher Form) in der deutschen oder
englischen Sprache (bersandt werden. Der
Glaubiger muss einen die Emittentin
zufriedenstellenden Nachweis Uber die von ihm
gehaltenen  Schuldverschreibungen erbringen.
Dieser Nachweis kann (i)in Form einer
Bestéatigung durch das Clearingsystem oder die
Depotbank, bei der der Glaubiger ein
Wertpapierdepot fir die Schuldverschreibungen
unterhalt, dass der Glaubiger zum Zeitpunkt der
Mitteilung Glaubiger der betreffenden
Schuldverschreibungen ist, oder (i) auf jede
andere geeignete Weise erfolgen. "Depotbank”
bezeichnet jede Bank oder ein sonstiges
anerkanntes Finanzinstitut, das berechtigt ist, das
Wertpapierverwahrungsgeschaft zu betreiben und
bei der/dem der Glaubiger ein Wertpapierdepot fur
die Schuldverschreibungen unterhélt, einschliel3lich
des Clearingsystems.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfugen:

die

[Absichtlich ausgelassen.]]
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alternative trading system operated by Bursa
de Valori Bucuresti S.A. insert: or (i) by
publication of the respective notice on the website
of the Bucharest Stock Exchange (www .bvb.ro)
and the notice will be deemed to have been validly
given on the first Business Day following the date
of publication therein].

This provision is without prejudice to any applicable
capital markets laws publication requirements.

(2) Publication of Notices of the Issuer via the
Clearing System. If the publication of notices
pursuant to paragraph (1) is no longer required by
law, the Issuer may, in lieu of publication in the
media set forth in paragraph (1), deliver the
relevant notices to the Clearing System, for
communication by the Clearing System to the
Holders. Any such notice shall be deemed to have
been given to the Holders on the seventh calendar
day after the calendar day on which said notice
was given to the Clearing System.]

[In case of Notes governed by Austrian law
insert:

(3) Form of Notice to Be Given by any Holder.
Notices regarding the Notes which are to be given
by any Holder to the Issuer shall be validly given if
delivered in text format (Textform) (e.g. in writing)
in the German or English language to the Issuer or
the Fiscal Agent (for onward delivery to the Issuer).
The Holder shall provide evidence satisfactory to
the Issuer of its holding of the Notes. Such
evidence may be (i) in the form of a certification
from the Clearing System or the Custodian with
which the Holder maintains a securities account in
respect of the Notes that such Holder is, at the time
such notice is given, the Holder of the relevant
Notes, or (i) in any other appropriate manner.
"Custodian" means any bank or other financial
institution of recognised standing authorised to
engage in securities custody business with which
the Holder maintains a securities account in
respect of the Notes and includes the Clearing
System.]

[In case of Notes governed by Romanian law
insert:

(3) Form of Notice to Be Given by any Holder.
Unless stipulated differently in these Terms and
Conditions or required differently by law, notices
regarding the Notes which are to be given by any
Holder to the Issuer shall be validly given if
delivered in writing in the Romanian or English
language to the Issuer and by hand or registered
mail. The Holder shall provide evidence



[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, und falls
Anderungen der Emissionsbedingungen durch
eine Glaubigerversammlung und die Bestellung
eines gemeinsamen Vertreters maoglich sein
sollen, einflgen:

) §[12]
GLAUBIGERVERSAMMLUNG,
ANDERUNG UND VERZICHT

(1) Anderung der Emissionsbedingungen. Die
Glaubiger kénnen gemal den nachstehenden
Bestimmungen durch einen Beschluss mit der
nachstehend bestimmten Mehrheit Uber bestimmte
Gegenstande eine Anderung dieser
Emissionsbedingungen  mit  der  Emittentin
vereinbaren.  Die  Mehrheitsbeschlisse  der
Glaubiger sind fur alle Glaubiger gleichermafien
verbindlich. Ein Mehrheitsbeschluss der Glaubiger,
der nicht gleiche Bedingungen fir alle Glaubiger

vorsieht, ist unwirksam, es sei denn, die
benachteiligten Glaubiger stimmen ihrer
Benachteiligung ausdrticklich zu.

(2) Die Glaubiger kénnen durch
Mehrheitsbeschluss insbesondere folgenden
Malnahmen zustimmen:

(@) der  Veranderung der  Falligkeit, der
Verringerung oder dem Ausschluss der Zinsen;

(b) der  Veranderung der Falligkeit  der
Hauptforderung;

(c) der Verringerung der Hauptforderung;

(d) der Nachrangigkeit der Forderungen aus den
Schuldverschreibungen im Insolvenzverfahren der
Emittentin;

(e) der Umwandlung oder dem Umtausch der
Schuldverschreibungen in Gesellschaftsanteile,

andere Wertpapiere oder andere
Leistungsversprechen;
(f) der Anderung der Wahrung der

Schuldverschreibungen;

(g) dem Verzicht auf das Kindigungsrecht der
Glaubiger oder dessen Beschrankung;
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satisfactory to the Issuer of its holding of the Notes.
Such evidence may be (i) in the form of an excerpt
from the Holders' Registry or a certification issued
by the Custodian with which the Holder maintains a
securities account in respect of the Notes that such
Holder is, at the time such notice is given, the
Holder of the relevant Notes, or (ii) in any other
appropriate manner. "Custodian” means any bank
or other financial institution of recognised standing
authorised to engage in securities custody
business with which the Holder maintains a
securities account in respect of the Notes and
includes the Clearing System.]

[In case of Notes governed by Austrian law and
in case modifications of the Terms and
Conditions by a meeting of Holders and
appointment of a Joint Representative shall be
possible, insert:

§[12]
MEETING OF HOLDERS,
MODIFICATIONS AND WAIVER

(1) Amendment of the Terms and Conditions. In
accordance with subsequent provisions the
Holders may agree with the Issuer on amendments
of these Terms and Conditions with regard to
certain matters by resolution with the majority
specified below. Majority resolutions of the Holders
shall be binding on all Holders alike. A majority
resolution of the Holders which does not provide for
identical conditions for all Holders is void, unless
Holders who are disadvantaged have expressly

consented to their being treated
disadvantageously.

(2) The Holders may consent, by majority
resolution, to the following measures, among
others:

(a) changes in the due date or reduction or
exclusion of interest payments;

(b) changes in the due date of the principal
amount;

(c) reduction of the principal amount;

(d) subordination of the claims under the Notes
during insolvency proceedings of the Issuer;

(e) conversion or exchange of the Notes into
shares, other securities or other promises of
performance;

(f) changes in the currency of the Notes;

(g) waiver or limitation of the Holders’ right of
termination;



(h) der Schuldnerersetzung; und

(i) der  Anderung oder  Aufhebung von
Nebenbestimmungen der Schuldverschreibungen.

(3) Einberufung der Glaubigerversammlung. Die
Glaubigerversammlung wird von der Emittentin
oder von dem gemeinsamen Vertreter der
Glaubiger einberufen. Sie ist einzuberufen, wenn
Glaubiger, deren Schuldverschreibungen
zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, dies schriftlich
mit der Begriindung verlangen, sie wollten einen
gemeinsamen Vertreter bestellen oder abberufen,
sie wollten Uber das Entfallen der Wirkung der
Kindigung beschlielen oder sie héatten ein
sonstiges  besonderes  Interesse an  der
Einberufung.

(4) Inhalt der Einberufung, Bekanntmachung. In der
Einberufung missen die Firma, der Sitz der
Emittentin und die Zeit der Glaubigerversammlung,
die Tagesordnung sowie die Bedingungen
angeben werden, von denen die Teilnahme an der
Glaubigerversammlung und die Auslbung des
Stimmrechts abhangen. Die Einberufung ist geman
§ [11] bekanntzumachen.

(5) Frist, Nachweis. Die Glaubigerversammlung ist
mindestens 14 Kalendertage vor dem Kalendertag
der Versammlung einzuberufen. Als Nachweis flr
die Berechtigung zur Teilnahme an der
Glaubigerversammlung ist ein in Textform erstellter
besonderer Nachweis des Clearingsystems oder
der Depotbank des Glaubigers beizubringen.

(6) Tagesordnung. Zu jedem Gegenstand, Uber
den die Glaubigerversammlung beschliel3en soll,
hat der Einberufende in der Tagesordnung einen
Vorschlag zur Beschlussfassung zu machen. Die
Tagesordnung der Glaubigerversammlung ist mit
der Einberufung bekannt zu machen. Uber
Gegenstande der Tagesordnung, die nicht in der
vorgeschriebenen Weise bekannt gemacht sind,
dirfen  Beschlisse nicht gefasst werden.
Glaubiger, deren Schuldverschreibungen
zusammen 5 Prozent der ausstehenden
Schuldverschreibungen erreichen, kénnen
verlangen, dass neue Gegenstande zur
Beschlussfassung bekannt gemacht werden. Diese
neuen Gegenstande mussen spatestens am dritten
Kalendertag vor der Glaubigerversammlung
bekannt gemacht sein. Gegenantrage, die ein
Glaubiger vor der Versammlung angekindigt hat,
muss die Emittentin unverzuglich bis zum
Kalendertag der Glaubigerversammlung im Internet
auf ihrer Internetseite  ("www .bcr.ro") den
Glaubigern zuganglich machen.

(7) Beschlussfahigkeit. Durch den Vorsitzenden ist
ein Verzeichnis der an der Abstimmung
teiinehmenden  Glaubiger  aufzustellen. Im
Verzeichnis sind die Glaubiger unter Angabe ihres
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(h) substitution of the Issuer; and

(i) amendments to or cancellation of ancillary
conditions of the Notes.

(3) Convening a Meeting of Holders. The Holders’
meeting shall be convened by the Issuer or by the
Joint Representative of the Holders. It shall be
convened if Holders who together hold 5 per cent.
of the outstanding Notes request such convocation
in writing for the purpose of appointing or removing
a Joint Representative, passing a resolution in
order to render a termination invalid or for any
other particular interest in such convocation.

(4) Contents of the Convening Notice, Publication.
The convening notice shall state the name and the
registered office of the Issuer and the time of the
Holders’ meeting, the agenda and the conditions
on which attendance at the Holders’ meeting and
the exercise of voting rights shall depend. The
convening notice shall be published pursuant to
§ [11].

(5) Convening Period, Evidence. The Holders’
meeting shall be called at least 14 calendar days
before the date of the meeting. As evidence for the
entitlement to participate in the Holders' meeting a
special confirmation issued by the Clearing System
or the Custodian in text form shall be presented.

(6) Agenda. The convening party shall include in
the agenda a proposed resolution for each subject
on which the Holders’ meeting is to pass a
resolution. The agenda of the Holders’ meeting
shall be published together with the convening
notice. No resolutions may be passed on agenda
items that have not been published in the required
manner. Holders who together hold 5 per cent. of
the outstanding Notes may request that new items
be published for resolution. Such new items must
be published no later than the third calendar day
preceding the Holders’ meeting. Without undue
delay and until the date of the Holders’ meeting,
the Issuer shall make available to the Holders on
its website (“www .bcr.ro"), any counter-motions
announced by a Holder before the meeting.

(7) Quorum. The Chairperson shall prepare a
register of Holders participating in the vote. Such
register shall include the Holders’ names, their
registered offices or places of residence and the



Namens, Sitzes oder Wohnorts sowie der Zahl der
von jedem vertretenen Stimmrechte aufzufiihren.
Das Verzeichnis ist vom Vorsitzenden der
Versammlung zu unterschreiben und allen
Glaubigern unverziglich zuganglich zu machen.
Die Glaubigerversammlung ist beschlussfahig,
wenn die Anwesenden wertméaRig mindestens die
Halfte der ausstehenden Schuldverschreibungen
vertreten. Wird in der Glaubigerversammlung die
mangelnde Beschlussfahigkeit festgestellt, kann
der Vorsitzende eine zweite Versammlung zum
Zweck der erneuten Beschlussfassung einberufen.
Die zweite Versammlung ist beschlussfahig; fur
Beschliisse, zu deren Wirksamkeit eine qualifizierte
Mehrheit erforderlich ist, missen die Anwesenden
mindestens 25 Prozent der  ausstehenden
Schuldverschreibungen vertreten.
Schuldverschreibungen, deren Stimmrechte ruhen,

zahlen nicht Zu den ausstehenden
Schuldverschreibungen.

(8) Mehrheitserfordernisse. Die Glaubiger
entscheiden mit einer Mehrheit von 75%

(Qualifizierte Mehrheit) der an der Abstimmung

t_gailnehmenden Stimmrechte Uber wesentliche
Anderungen dieser Emissionsbedingungen,
insbesondere Uber die oben in

§[12] (2) lit (a) bis (i) aufgefihrten MalRnahmen.
Beschlisse, durch die der wesentliche Inhalt dieser
Emissionsbedingungen  nicht geéndert  wird,
bedurfen zu ihrer Wirksamkeit einer einfachen
Mehrheit der an der Abstimmung teilnehmenden
Stimmrechte.

(9) Abstimmung ohne  Versammlung. Alle
Abstimmungen werden ausschlief3lich im Wege der
Abstimmung ohne Versammlung durchgefiihrt. Die
Abstimmung wird vom Abstimmungsleiter geleitet.
Abstimmungsleiter ist ein von der Emittentin
beauftragter Notar oder der gemeinsame Vertreter
der Glaubiger, wenn er zu der Abstimmung
aufgefordert hat. In der Aufforderung zur
Stimmabgabe ist der Zeitraum anzugeben,
innerhalb dessen die Stimmen abgegeben werden
konnen. Er betrdgt mindestens 72 Stunden.
Wahrend des Abstimmungszeitraums koénnen die
Glaubiger ihre  Stimme  gegeniber dem
Abstimmungsleiter in Textform abgeben. In der
Aufforderung muss im Einzelnen angegeben
werden, welche Voraussetzungen erfillt sein
missen, damit die Stimmen gezahlt werden. Der
Abstimmungsleiter stellt die Berechtigung zur
Stimmabgabe anhand der eingereichten
Nachweise fest und erstellt ein Verzeichnis der
stimmberechtigten Glaubiger. Wird die
Beschlussfahigkeit nicht festgestellt, kann der
Abstimmungsleiter eine Glaubigerversammlung
einberufen; die Versammlung gilt als zweite
Versammlung im Sinne des § [12] (7). Uber jeden
in der Abstimmung gefassten Beschluss ist durch
einen Notar eine Niederschrift — aufzunehmen.
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number of voting rights represented by each
Holder. Such register shall be signed by the
Chairperson of the meeting and be made available
without undue delay to all Holders. The Holders’
meeting shall have a quorum if the persons present
represent at least fifty per cent of the outstanding
Notes by value. If the Holders’ meeting does not
have a quorum, the Chairperson may convene a
second meeting for the purposes of passing the
resolution(s) anew. Such second meeting requires
no quorum. For resolutions which require a
qualified majority the persons present must
represent at least 25 per cent. of the outstanding
Notes. Notes for which voting rights have been
suspended shall not be included in the outstanding
Notes.

(8) Majority Requirements. Resolutions relating to
material amendments of these Terms and
Conditions, in particular consents to the measures
set out in §[12] (2)lit (&) to (i) above shall be
passed by a majority of not less than 75 per cent.
(Qualified Majority) of the votes cast. Resolutions
relating to amendments of these Terms and
Conditions which are not material require a simple
majority of the votes cast.

(9) Vote without a Meeting. All votes will be taken
exclusively by vote taken without a meeting. The
vote shall be conducted by the scrutineer. The
scrutineer shall be a notary appointed by the
Issuer, or the Joint Representative of the Holders if
it has requested such vote. The request for voting
shall set out the period within which votes may be
cast. Such period shall be at least 72 hours. During
the voting period, the Holders may cast their votes
to the scrutineer in text form. The request shall set
out in detail the conditions to be met in order for the
votes to be valid. The scrutineer shall ascertain the
entitlement to cast a vote by means of the evidence
provided and shall prepare a list of Holders entitled
to vote. If it is ascertained that no quorum exists,
the scrutineer may convene a Holders’ meeting,
which shall be deemed to be a second Holders’
meeting within the meaning of §[12] (7). Any
resolution passed by the vote shall be recorded in
the minutes by a notary. Each Holder participating
in the vote may request within one year of the end
of the voting period a copy of the minutes and its
annexes from the Issuer. Each Holder participating
in the vote may object to the result in writing within
two weeks of publication of the resolutions. The
scrutineer shall decide on any such objection. If it
takes remedial action as a result of the objection, it



Jeder Glaubiger, der an der Abstimmung
teilgenommen hat, kann binnen eines Jahres nach
Ablauf des Abstimmungszeitraums von der
Emittentin eine Abschrift der Niederschrift nebst
Anlagen verlangen. Jeder Glaubiger, der an der
Abstimmung teilgenommen hat, kann gegen das
Ergebnis schriftlich Widerspruch erheben binnen
zwei Wochen nach Bekanntmachung der
Beschliisse. Uber den Widerspruch entscheidet der
Abstimmungsleiter. Gibt er dem Widerspruch statt,
hat er das Ergebnis unverziiglich bekannt zu
machen; §[12] (13) gilt entsprechend. Gibt der
Abstimmungsleiter dem Widerspruch nicht statt,
hat er dies dem widersprechenden Glaubiger
unverziglich schriftlich mitzuteilen.

(10) Stimmrecht. An Abstimmungen der Glaubiger
nimmt jeder solche Glaubiger nach MaRgabe des
Nennbetrags an den ausstehenden
Schuldverschreibungen teil. Das Stimmrecht ruht,
solange die Anteile der Emittentin oder einer ihrer
Tochtergesellschaften zustehen oder fir Rechnung
der Emittentin oder einer Tochtergesellschaft
gehalten werden. Die Emittentin darf
Schuldverschreibungen, deren Stimmrechte ruhen,
einem anderen nicht zu dem Zweck uberlassen,
die Stimmrechte an ihrer Stelle auszuiben; dies gilt
auch fur Tochtergesellschaften und niemand darf
das Stimmrecht zu diesem Zweck ausiben.
Niemand darf dafir, dass eine stimmberechtigte
Person bei einer Glaubigerversammlung oder einer
Abstimmung nicht oder in einem bestimmten Sinne
stimme, Vorteile als Gegenleistung anbieten,
versprechen oder gewahren. Wer stimmberechtigt
ist, darf  dafur, dass er bei einer
Glaubigerversammlung oder einer Abstimmung
nicht oder in einem bestimmten Sinne stimme,
keinen Vorteil und keine Gegenleistung fordern,
sich versprechen lassen oder annehmen

(11) Leitung der Abstimmung. Die Abstimmung
wird von einem von der Emittentin beauftragten
Notar oder, falls der gemeinsame Vertreter zur
Abstimmung aufgefordert hat, vom gemeinsamen
Vertreter geleitet (der "Vorsitzende").

(12) Abstimmung, Niederschrift. Auf die Abgabe
und die Auszahlung der Stimmen sind die
Vorschriften des 06sterreichischen Aktiengesetzes
Uber die Abstimmung der Aktionare in der
Hauptversammlung entsprechend anzuwenden.
Jeder Beschluss der Glaubigerversammlung bedarf
zu seiner Glltigkeit der Beurkundung durch eine
tber die Verhandlung aufgenommene
Niederschrift. Die Niederschrift ist durch einen
Notar aufzunehmen.

(13) Bekanntmachung von Beschlissen. Die
Emittentin hat die Beschlisse der Glaubiger auf
ihre Kosten in geeigneter Form 6ffentlich bekannt
zu machen. Die Beschlisse sind unverziglich
geman § [11] zu verdffentlichen. Aul3erdem hat die
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shall publish the result without undue delay.
§[12] (13) shall apply mutatis mutandis. If the
scrutineer does not take remedial action as a result
of the objection, it shall notify the objecting Holder
without undue delay in writing.

(10) Voting Right. Each Holder shall participate in
votes in accordance with the principal amount of
the outstanding Notes held by such Holder. Voting
rights are suspended with respect to the shares
attributable to the Issuer or any of its Subsidiaries
or held for the account of the Issuer or any of its
Subsidiaries. The Issuer may not make available
Notes for which the voting rights have been
suspended to any third party for the purposes of
exercising the voting rights in lieu of the Issuer.
This shall also apply to any Subsidiaries of the
Issuer. Exercise of voting rights for the purposes
specified above is prohibited. It is prohibited to
offer, promise or grant any advantage as
consideration to any person entitled to vote not to
vote, or to vote in a particular way, in a Holders’
meeting or a vote. No person entitled to vote may
require, accept any promise of or accept any
advantage or consideration for not voting, or voting
in a particular way, in a Holders’ meeting or a vote.

(11) Chair of the Vote. The vote will be chaired by a
notary appointed by the lIssuer or, if the Joint
Representative has convened the vote, by the Joint
Representative (the "Chairperson™).

(12) Voting, Minutes. The provisions of the Austrian
Stock Corporation Act (Aktiengesetz) regarding the
voting of shareholders in the general meeting shall
apply mutatis mutandis to the casting and counting
of votes. In order to be valid, any resolution passed
by the Holders’ meeting shall be recorded in
minutes of the meeting. The minutes shall be
recorded by a notary.

(13) Publication of Resolutions. The Issuer shall
publish the resolutions passed by the Holders in
appropriate form and at its own expense. The
resolutions shall be published without undue delay
pursuant § [11]. In addition, for a period of at least



Emittentin die Beschlisse der Glaubiger sowie,
wenn ein Glaubigerbeschluss diese
Emissionsbedingungen &ndert, den Wortlaut der
ursprunglichen Emissionsbedingungen vom
Kalendertag nach der Glaubigerversammlung an
fur die Dauer von mindestens einem Monat auf
ihrer Internetseite ("www .bcr.ro") zuganglich zu
machen.

(14) Vollziehung von Beschlissen. Beschliisse der
Glaubigerversammlung, durch welche der Inhalt
dieser Emissionsbedingungen abgeandert oder
erganzt wird, sind in der Weise zu vollziehen, dass
die malgebliche Globalurkunde erganzt oder
geandert wird. Im Fall der Verwahrung der
Globalurkunde durch eine Wertpapiersammelbank
hat der Vorsitzende oder Abstimmungsleiter dazu
den in der Niederschrift dokumentierten
Beschlussinhalt an die Wertpapiersammelbank zu
Ubermitteln mit dem Ersuchen, die eingereichten
Dokumente den vorhandenen Dokumenten in
geeigneter Form beizufligen. Er hat gegentber der
Wertpapiersammelbank zu versichern, dass der
Beschluss vollzogen werden darf.

(15) Gemeinsamer Vertreter.

[Falls kein gemeinsamer Vertreter in den
Emissionsbedingungen bestellt wird, einfligen:
Die Glaubiger konnen durch Mehrheitsbeschluss
zur  Wahrnehmung ihrer Rechte einen
gemeinsamen  Vertreter (der "gemeinsame
Vertreter") fur alle Glaubiger bestellen.]

[Falls ein gemeinsamer Vertreter in den
Emissionsbedingungen bestellt wird, einfligen:
Gemeinsamer  Vertreter (der "gemeinsame
Vertreter") fur alle Glaubiger zur Wahrnehmung
ihnrer Rechte ist [Namen und Adresse des
gemeinsamen Vertreters einfiigen]. Die Haftung
des gemeinsamen Vertreters ist auf das Zehnfache
seiner jahrlichen Vergutung beschrénkt, es sei
denn, dem gemeinsamen Vertreter fallt Vorsatz
oder grobe Fahrlassigkeit zur Last.]

Der gemeinsame Vertreter hat die Aufgaben und
Befugnisse, die ihm von den Glaubigern durch
Mehrheitsbeschluss eingeraumt wurden. Er hat die
Weisungen der Glaubiger zu befolgen. Soweit er
zur Geltendmachung von Rechten der Glaubiger
erméachtigt ist, sind die einzelnen Glaubiger zur
selbstandigen Geltendmachung dieser Rechte
nicht befugt, es sei denn, der Mehrheitsbeschluss
sieht dies ausdriicklich vor. Uber seine Tatigkeit
hat der gemeinsame Vertreter den Glaubigern zu
berichten. Der gemeinsame Vertreter haftet den
Glaubigern als  Gesamtglaubigern fir die
ordnungsgemale Erfullung seiner Aufgaben; bei
seiner Tatigkeit hat er die Sorgfalt eines
ordentlichen und gewissenhaften Vertreters
anzuwenden. Die Haftung des gemeinsamen
Vertreters kann durch Beschluss der Glaubiger
beschrankt werden. Uber die Geltendmachung von
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one month commencing on the calendar day
following the Holders’ meeting, the lIssuer shall
make available to the public on its website
("www .bcr.ro") the resolutions passed by the
Holders and, if these Terms and Conditions are
amended by a Holders’ resolution, the wording of
the original Terms and Conditions.

(14) Implementation of Resolutions. Resolutions
passed by the Holders’ meeting which amend or
supplement the contents of these Terms and
Conditions shall be implemented in such a way that
the relevant Global Note is supplemented or
amended. If the Global Note has been deposited
with  a central securities depository, the
Chairperson of the meeting or the scrutineer shall
forward for this purpose the contents of the
resolution recorded in the minutes to the central
securities depository, requesting it to add the
documents submitted to the existing documents in
appropriate form. It shall affirm to the central
securities depository that the resolution may be
implemented.

(15) Joint Representative.

[In case no Joint Representative is designated
in the Terms and Conditions insert: The Holders
may by majority resolution appoint a joint
representative (the "Joint Representative") to
exercise the Holders' rights on behalf of each
Holder.]

[In case the Joint Representative is appointed
in the Terms and Conditions insert: The joint
representative (the "Joint Representative") to
exercise the Holders' rights on behalf of each
Holder shall be [insert name and address of the
Joint Representative]. The liability of the Joint
Representative shall be limited to ten times the
amount of its annual remuneration, unless the Joint
Representative has acted wilfully or with gross
negligence.]

The Joint Representative shall have the duties and
powers granted by majority resolution of the
Holders. The Joint Representative shall comply
with the instructions of the Holders. To the extent
that the Joint Representative has been authorised
to assert certain rights of the Holders, the Holders
shall not be entitted to assert such rights
themselves, unless explicitly provided for in the
relevant majority  resolution. The  Joint
Representative shall provide reports to the Holders
on its activities. The Joint Representative shall be
liable to the Holders as joint and several creditors
for the due performance of its duties. In the
performance of its duties, it shall act with the care

of a prudent representative. The Joint
Representative’s liability may be limited by
resolution of the Holders. An assertion of
compensation  claims  against the  Joint



Ersatzansprichen der Glaubiger gegen den
gemeinsamen Vertreter entscheiden die Glaubiger.
Der gemeinsame Vertreter kann von den
Glaubigern jederzeit ohne Angabe von Griinden
abberufen werden. Der gemeinsame Vertreter
kann von der Emittentin verlangen, alle Auskunfte
zu erteilen, die zur Erfullung der ihm Ubertragenen
Aufgaben erforderlich sind.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfiigen:

die

[Absichtlich ausgelassen.]]
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Representative shall be decided by the Holders.
The Joint Representative may be removed by the
Holders at any time without reason. The Joint
Representative may require the Issuer to provide
any information that is necessary for the
performance of its duties.]

[In case of Notes governed by Romanian law,
insert:

§[12]
AMENDMENT OF THE TERMS AND
CONDITIONS, MEETING OF HOLDERS

(1) Amendment of the Terms and Conditions. In
accordance with subsequent provisions the
Holders may agree with the Issuer on amendments
of these Terms and Conditions by resolution with
the majority specified below. Majority resolutions of
the Holders shall be binding on all Holders alike. A
majority resolution of the Holders which does not
provide for identical conditions for all Holders is
void, unless Holders who are disadvantaged have
expressly consented to their being treated
disadvantageously.

(2) Powers of the Holders' Meeting. A Holders'
meeting legally assembled may:

(a) appoint one Joint Representative (as defined
below) of the Holders and one or more substitute
Joint Representatives, having the right to represent
the Holders in relation to the Issuer and in front of
courts of law;

(b) carry out all acts for the supervision and the
protection of the common interests of the Holders
or to authorise a representative to carry out such
acts;

(c) create a fund out of inter alia amounts
representing the interest amounts to which the
Holders are entitled, that will be used to cover the
expenses incurred in connection with the protection
of their rights, and establish the rules for the
management of such fund,;

(d) oppose or consent to any amendments to the
Issuer's articles of association ("A0As") or to these
Terms and Conditions which may affect the rights
of the Holders; and

(e) express its opinion on issuance of new bonds
by the Issuer.

(3) Convening a Meeting of Holders. The Holders'
meeting shall be convened by the Issuer upon the
written request (i) of one or more Holders
representing at least one quarter of the issued and
outstanding principal amount of the Notes or (ii)
after the appointment of the Joint Representative,
of the Joint Representative of the Holders. All costs
related to the convening of a Holders' meeting will
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be borne by the Issuer.

(4) Contents of the Convening Notice, Publication.
The convening notice shall state the name and the
registered office of the Issuer and the location, date
and time of the Holders' meeting, the agenda
specifying explicitly all subjects that will be subject
to debate in the meeting, the reference date (i.e.
the date set by the Issuer as the date on which the
Holders must be registered in the Holders' Registry
to be entitled to attend and vote in the Holders'
meeting, hereinafter the "Meeting Reference
Date") and any requirements applicable to
attendance at the Holders' meeting and the
exercise of voting rights. For Notes admitted to
trading on the spot regulated market or an
alternative trading system operated by Bursa de
Valori Bucuresti S.A., the convening notice shall
also comply with the minimum content
requirements set out in the regulations issued by
the regulatory authority. The convening notice for
the meeting shall be (i) published in the Official
Gazette and in a newspaper of general circulation
in Bucharest or (ii) served through registered mail
at the addresses indicated in the Holders' Registry,
in either case at least 30 calendar days prior to the
date on which the meeting is scheduled to take
place. The convening notice shall also be posted
on the Issuer's website (www .bcr.ro) for
convenience only. This provision is without
prejudice to any applicable capital markets laws
publication requirements.

(5) Convening Period, Entitlement to Attend and
Vote. The Holders' meeting shall be called by
publication in accordance with paragraph (4) above
at least 30 calendar days before the date of the
meeting. The Holders registered in the Holders'
Registry on the Meeting Reference Date are
entitled to participate and vote in the Holders'
meeting. The Holders' meeting may be validly held
without the observance of the convening
formalities, if the Holders representing the entire
issued and outstanding principal amount of the
Notes are present or represented at the meeting
and none of them opposes to the waiver of the
convening formalities.

(6) Agenda. The convening party shall propose the
agenda of the meeting that will include explicitly all
items on which the Holders' meeting is to pass a
resolution. No resolutions may be passed on
agenda items that have not been published in the
required manner, unless all Holders are present or
represented at the meeting and none of them
opposes these resolutions. One or more Holders
who hold at least 5 per cent. of the issued and
outstanding principal amount of the Notes may
request that new items are added to the agenda of
the Holders' meeting within 15 calendar days as of
the date when the convening notice was published
in the required manner. The convening notice
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containing the agenda updated with the new items
must be published at least 10 calendar days prior
to the Holders' meeting.

(7) Registration of Holders for the Meeting. The
Issuer shall appoint from among the Issuer's
employees one or more technical secretaries of the
meeting who will register the Holders participating
in the meeting and will draw up the list of the
Holders' attendance that shall include the Holders'
names, their registered offices or places of
residence and the number of voting rights
represented by each Holder and percentage of the
issued and outstanding principal amount of the
Notes represented by the Notes held by each
Holder. The technical secretary shall also draw up
and sign minutes attesting: (i) the total number of
Notes issued and outstanding that have been
registered to attend the meeting and the
percentage thereof in the issued and outstanding
principal amount of the Notes and (i) fulfilment of
all requirements imposed by law for the valid
holding of the Holders' meeting. The Chairperson
(as defined below) shall, based on the list of
attendance and the minutes of the technical
secretary, attest whether the quorum requirements
are met for that specific meeting and declare the
meeting open.

(8) Majority Requirements. Resolutions relating to
the subject matters set out in § [12] (2) lit (a) to (c)
above shall be passed by a majority of not less
than one third of the issued and outstanding
principal amount of the Notes. Resolutions relating
to the subject matters set out in §[12] (2) lit (d)
and (e) above shall be passed by a majority of not
less than four fifths of the Notes represented in the
meeting.

(9) Vote by Correspondence or by Representation.
The Holders may vote in a Holders' meeting by
correspondence or by representation. On the
occasion of each Holders' meeting, the Issuer
shall, at least 30 days prior to the date when the
meeting is scheduled to take place pursuant to the
published or served convening notice, make
available on its website (www .bcr.ro) and at its
registered seat a special form for voting by
correspondence ("Form of  Voting by
Corespondence”), in case a Holder does not
intend to attend a Holders' meeting in person or by
representation but intends to express its voting
right in the meeting and a special form for voting by
representation ("Form of Voting by
Representation"), in case a Holder intends to
attend and vote in a Holders' meeting by
representation. The Form of Voting by
Correspondence and the Form of Voting by
Representation shall be: (i) duly filled in by the
Holder with all the necessary information as
required in the Form of Voting by Correspondence,
including the Holders' voting option with respect to
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items on the agenda of the Holders' meeting, as
published, (ii) signed by the Holder or by the legal
representative of the Holder and (iii) sent to the
registered seat of the Issuer no later than 48 hours
prior to the date and time when the meeting is
scheduled to take place pursuant to the published
or served convening notice. In case of Holders that
are legal persons (incorporated or unincorporated)
the Form of Voting by Correspondence or the Form
of Voting by Representation sent to the Issuer shall
be accompanied by a statement on own liability
attesting that the person(s) who has(have) signed
the form is(are) the legal representative(s) of the
Holder.

(10) Voting Right. Each Holder shall participate in
votes in accordance with the principal amount of
the outstanding Notes held by such Holder. Voting
rights are suspended with respect to the Notes
attributable to the Issuer or any of its Subsidiaries
or held for the account of the Issuer or any of its
Subsidiaries. The Issuer may not make available
Notes for which the voting rights have been
suspended to any third party for the purposes of
exercising the voting rights in lieu of the Issuer.
This shall also apply to any Subsidiaries of the
Issuer. Exercise of voting rights for the purposes
specified above are prohibited. It is prohibited to
offer, promise or grant any advantage as
consideration to any person entitled to vote not to
vote, or to vote in a particular way, in a Holders'
meeting or a vote. No person entitled to vote may
require, accept any promise of or accept any
advantage or consideration for not voting, or voting
in a particular way, in a Holders' meeting or a vote.

(11) Chair of the Vote. The vote will be chaired by,
if the Joint Representative has not been appointed,
(one of) the Holder(s) or (its) (their) representative
in the meeting upon whose request the Holders'
meeting was convened, or, if the Joint
Representative has been appointed, by the Joint
Representative (the "Chairperson™).

(12) Voting, Minutes. The provisions of the
Romanian Companies' Law no. 31/1990 (Legea
Societdtilor nr. 31/1990) as amended from time to
time regarding the voting of shareholders in the
general meeting (if any exist) shall apply mutatis
mutandis to the casting and counting of votes. Any
resolution passed by the Holders' meeting shall be
recorded in minutes of the meeting that will assert
the following: fulfilment of the convening formalities
(if applicable), date and place of the meeting,
Holders present or represented, number of Notes
present or represented, summary of the debates,
resolutions adopted and, upon the request of the
Holders, the statements of such Holders in the
meeting. The minutes shall be signed by the
secretary of the meeting, if one was appointed by
the Holders' meeting, and by the Chairperson.



[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

§[13]
ANWENDBARES RECHT,
GERICHTSSTAND
UND GERICHTLICHE GELTENDMACHUNG

(1) Anwendbares Recht. Die
Schuldverschreibungen und alle
aul3ervertraglichen Schuldverhaltnisse, die sich

aus oder im Zusammenhang mit den
Schuldverschreibungen  ergeben,  unterliegen
Osterreichischem  Recht und  werden in

Ubereinstimmung mit Osterreichischem Recht
ausgelegt (mit Ausnahme der Regelungen in § 2,
die ruménischem Recht unterliegen und in
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(13) Publication of Resolutions. Upon request,
each Holder will be informed about the result of the
votes for the resolutions passed by a Holders'
meeting. Furthermore, the Issuer shall publish the
resolutions passed by the Holders in appropriate
form and at its own expense. The resolutions shall
be published without undue delay pursuant to
§[11]. In addition, for a period of at least one
month commencing on the calendar day following
the Holders' meeting, the Issuer shall make
available to the public on its website (www .bcr.ro)
the resolutions passed by the Holders and, if these
Terms and Conditions are amended by a Holders'
resolution, the wording of the original Terms and
Conditions. The Chairperson shall inform the Issuer
in writing about the resolutions passed by the
Holders' meeting within 3 calendar days as of the
date when such resolutions have been passed.

(14) Implementation of Resolutions. The
resolutions validly adopted by the Holders' meeting
shall be binding upon all Holders, including upon
Holders who were not present at the meeting or
who voted against the resolutions so adopted.

(15) Joint Representative. The Holders may by a
majority of not less than one third of the total Notes
issued and outstanding appoint a joint
representative (the "Joint Representative") to
represent the Holders in relation to the Issuer and
in court. The Joint Representative and the deputies
thereof may not participate in the management of
the Issuer, but may attend the general
shareholders' meetings of the Issuer.

The Joint Representative shall have the duties and
powers granted by resolution of the Holders. The
Joint Representative shall comply with the
instructions of the Holders. To the extent that the
Joint Representative has been authorised to assert
certain rights of the Holders, the Holders shall not
be entitled to assert such rights themselves, unless
explicitly provided for in the relevant resolution. The
Joint Representative shall provide reports to the
Holders on its activities.]

[In case of Notes governed by Austrian law
insert:

§[13]
APPLICABLE LAW,
PLACE OF JURISDICTION
AND ENFORCEMENT

(1) Applicable Law. The Notes and any non-
contractual obligations arising out of or in
connection with the Notes are governed by, and
shall be construed in accordance with, Austrian law
(save for the provisions of § 2, which are governed
by, and shall be construed in accordance with,
Romanian law), except for its conflict of law rules
as far as such rules would lead to the application of
foreign law.



Ubereinstimmung  mit  ruma&nischem  Recht
ausgelegt werden), unter Ausschluss seiner
Kollisionsnormen, soweit diese zur Anwendung
fremden Rechts fuhren wirden.

(2) Gerichtsstand. Die zustandigen
Osterreichischen Gerichte sind ausschlielich
zustandig fur Streitigkeiten, die aus oder im

Zusammenhang mit den Schuldverschreibungen

(einschlieflich allfalliger Streitigkeiten im
Zusammenhang mit aulBervertraglichen
Schuldverhaltnissen, die sich aus oder im

Zusammenhang mit den Schuldverschreibungen
ergeben) entstehen, soweit dies nach den
anwendbaren zwingenden
Konsumentenschutzgesetzen zulassig ist.

(3) Gerichtliche Geltendmachung. Jeder Glaubiger
von Schuldverschreibungen ist berechtigt, in jeder
Rechtsstreitigkeit gegen die Emittentin oder in
jeder Rechtsstreitigkeit, in der der Glaubiger und
die Emittentin Partei sind, seine Rechte aus diesen
Schuldverschreibungen im eigenen Namen auf der
folgenden Grundlage zu schitzen oder geltend zu

machen: (i) er bringt eine Bescheinigung der
Depotbank  bei, bei der er fur die
Schuldverschreibungen ein Wertpapierdepot

unterhalt, welche (a) den vollstandigen Namen und
die vollstandige Adresse des Glaubigers enthélt,
(b) den Gesamtnennbetrag der
Schuldverschreibungen bezeichnet, die unter dem
Datum der Bestatigung auf dem Wertpapierdepot
verbucht sind und (c) bestatigt, dass die Depotbank
gegeniber dem Clearingsystem eine schriftliche
Erklarung abgegeben hat, die die vorstehend
unter (@) und (b) bezeichneten Informationen
enthalt, und (i) er legt eine Kopie der die
betreffenden Schuldverschreibungen verbriefenden
Globalurkunde vor, deren Ubereinstimmung mit
dem Original eine vertretungsberechtigte Person
des Clearingsystems oder des Verwahrers des
Clearingsystems bestétigt hat, ohne dass eine

Vorlage der Originalbelege oder der die
Schuldverschreibungen verbriefenden
Globalurkunde in einem solchen Verfahren

erforderlich wéare. Unbeschadet des Vorstehenden
kann jeder Glaubiger seine Rechte aus den
Schuldverschreibungen auch auf jede andere
Weise schitzen oder geltend machen, die im Land
der Rechtsstreitigkeit prozessual zuléssig ist.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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(2) Place of Jurisdiction. The competent Austrian
courts shall have exclusive jurisdiction to settle any
disputes that may arise out of or in connection with
any Notes (including any legal action or
proceedings relating to any non-contractual
obligations arising out of or in connection with
Notes), to the extent permissible according to
applicable  mandatory  consumer  protection
legislation.

(3) Enforcement. Any Holder of Notes may in any
proceedings against the Issuer, or to which such
Holder and the Issuer are parties, protect and
enforce in its own name its rights arising under
such Notes on the basis of (i) a statement issued
by the Custodian with whom such Holder maintains
a securities account in respect of the Notes
(a) stating the full name and address of the Holder,
(b) specifying the aggregate principal amount of the
Notes credited to such securities account on the
date of such statement and (c) confirming that the
Custodian has given written notice to the Clearing
System containing the information pursuant to (a)
and (b), and (ii) a copy of the Global Note certified
as being a true copy by a duly authorised officer of
the Clearing System or a depositary of the Clearing
System, without the need for production in such
proceedings of the actual records or the Global
Note representing the Notes. Each Holder may,
without prejudice to the foregoing, protect and
enforce its rights under the Notes also in any other
way which is admitted in the country of the
proceedings.]

[In case of Notes governed by Romanian law
insert:

§ [13]
APPLICABLE LAW AND
PLACE OF JURISDICTION

(1) Applicable Law. The Notes and any non-
contractual obligations arising out of or in
connection with the Notes are governed by, and
shall be construed in accordance with, Romanian



§[14]
SPRACHE

[Falls der deutschsprachige Text bindend sein
soll, einfigen: Diese Emissionsbedingungen sind
in der deutschen Sprache abgefasst. [falls eine
unverbindliche Ubersetzung in die englische
Sprache beigefigt wird, einfligen: Eine
Ubersetzung in die englische Sprache ist beigefiigt.
Der deutsche Text ist bindend und maRgeblich. Die
Ubersetzung in die englische Sprache ist
unverbindlich].]

[Falls der englischsprachige Text bindend sein
soll, einfigen: Diese Emissionsbedingungen sind
in der englischen Sprache abgefasst. [falls eine
unverbindliche Ubersetzung in die deutsche
Sprache beigefigt wird, einfligen: Eine
Ubersetzung in die deutsche Sprache ist beigefiigt.
Der englische Text ist bindend und mafRgeblich.
Die Ubersetzung in die deutsche Sprache ist
unverbindlich].]
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law.

(2) Place of Jurisdiction. The competent Romanian
courts shall have exclusive jurisdiction to settle any
disputes that may arise out of or in connection with
any Notes (including any legal action or
proceedings relating to any non-contractual
obligations arising out of or in connection with
Notes), to the extent permissible according to

applicable  mandatory  consumer  protection
legislation.]

§[14]

LANGUAGE

[In case the German language text shall be
binding, insert: These Terms and Conditions are
written in the German language [in case a non-
binding English translation is provided, insert:
and provided with an English language translation.
The German text shall be binding and prevailing.
The English language translation shall be non-
binding].]

[In case the English language text shall be
binding, insert: These Terms and Conditions are
written in the English language [in case a non-
binding German translation is provided, insert:
and provided with a German language translation.
The English text shall be binding and prevailing.
The German language translation shall be non-
binding].]
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Option Il — Notes with a Fixed to Fixed or a Fixed to Floating Interest Rate

[OPTION Ill — EMISSIONSBEDINGUNGEN FUR
SCHULDVERSCHREIBUNGEN MIT EINEM
FEST- ZU FESTVERZINSLICHEN ODER FEST-
ZU VARIABEL VERZINSLICHEN ZINSSATZ:

§1
WAHRUNG, STUCKELUNG, FORM,
DEFINITIONEN

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

(1) Wahrung, Stuckelung. Diese Tranche (die
"Tranche") von  Schuldverschreibungen (die
"Schuldverschreibungen™) wird von der Banca
Comerciala Roméana S.A., 15 Calea Victoriei,
030023 Bukarest 3, Rumanien (die "Emittentin") in
[festgelegte Wahrung einfugen] ("[Abkirzung
der festgelegten Wahrung einfiigen]" oder die
"festgelegte Wahrung") im Gesamtnennbetrag
von [festgelegte Wahrung und
Gesamtnennbetrag einfugen] (in  Worten:
[Gesamtnennbetrag in Worten einfligen]) in der
Stuckelung von [festgelegte Wahrung und
festgelegte Stickelung einfiigen] (die
"festgelegte Stlickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten auf
den Inhaber.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfugen:
[Absichtlich ausgelassen.]]

[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:

(3) Globalurkunde. Die Schuldverschreibungen
sind durch eine Kklassische Globalurkunde (die
"Globalurkunde™) ohne Zinsscheine verbrieft; der
Zinszahlungsanspruch im Zusammenhang mit den
Schuldverschreibungen ist durch die
Globalurkunde mitverbrieft. Die Globalurkunde wird
von ordnungsgemaf bevollméchtigten Vertretern
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[OPTION Il - TERMS AND CONDITIONS FOR
NOTES WITH A FIXED TO FIXED OR FIXED TO
FLOATING INTEREST RATE:

81
CURRENCY, DENOMINATION, FORM,
CERTAIN DEFINITIONS

[In case of Notes governed by Austrian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comercialda Roméana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer”) in [insert specified currency] ("[insert
abbreviation of specified currency]" or the
"Specified Currency") in the aggregate principal
amount of [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified denomination] (the  "Specified
Denomination™).

(2) Form. The Notes are being issued in bearer
form.]

[In case of Notes governed by Romanian law
insert:

(1) Currency, Denomination. This tranche (the
"Tranche") of notes (the "Notes") is being issued
by Banca Comerciala Romana S.A., 15 Calea
Victoriei, 030023 Bucharest 3, Romania (the
"Issuer") in [insert specified currency] ("[insert
abbreviation of specified currency]" or the
"Specified Currency”) in the aggregate principal
amount of up to [insert specified currency and
aggregate principal amount] (in words: [insert
aggregate principal amount in words]) in the
denomination of [insert specified currency and
specified denomination] (the  "Specified
Denomination").

(2) Form. The Notes are being issued in registered
form (book entry, dematerialised, nominative).]

[In case of Notes governed by Austrian law
insert:

(3) Global Note. The Notes are represented by a
classical global note (the "Global Note") without
coupons; the claim for interest payments under the
Notes is represented by the Global Note. The
Global Note shall be signed by authorised
representatives of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent.



der Emittentin unterschrieben und von der
Emissionsstelle oder in deren Namen mit einer
Kontrollunterschrift versehen. Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(4) Clearingsystem. Die Globalurkunde wird von
dem oder im Namen des Clearingsystems
verwahrt, bis samtliche Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen erfillt
sind. "Clearingsystem" bezeichnet OeKB CSD
GmbH, Strauchgasse 1-3, 1010 Wien, Osterreich
und jeden Funktionsnachfolger.

(5) Glaubiger von  Schuldverschreibungen.
"Glaubiger" bezeichnet jeden Inhaber von
Miteigentumsanteilen oder anderen vergleichbaren
Rechten an der Globalurkunde, die in
Ubereinstimmung mit den Bestimmungen des
Clearingsystems auf einen neuen Glaubiger
Ubertragen werden kénnen.]

[Im Fall von Schuldverschreibungen,
ruméanischem Recht unterliegen, einfligen:

die

[Absichtlich ausgelassen.]]
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Definitive Notes and coupons will not be issued.

(4) Clearing System. The Global Note will be kept
in custody by or on behalf of the Clearing System
until all obligations of the Issuer under the Notes
have been satisfied. "Clearing System" means
OeKB CSD GmbH, Strauchgasse 1-3, 1010
Vienna, Austria and any successor in such
capacity.

(5) Holder of Notes. "Holder" means any holder of
a proportionate co-ownership or other comparable
right in the Global Note which may be transferred
to a new Holder in accordance with the provisions
of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(3) Title to the Notes. [In case of Notes admitted
to trading on the spot regulated market or an
alternative trading system operated by Bursa
de Valori Bucuresti S.A. insert: Upon issuance of
the Notes, each Holder acquiring Notes shall be
registered in a registry (the "Holders' Registry")
kept by Depozitarul Central S.A., 34-36 Carol |
Boulevard, floors 3, 8 and 9, Bucharest 2, Romania
(the "Romanian Central Depository") based on
an agreement (the "Depository Agreement"”)
concluded between the Issuer and the Romanian
Central Depository]. [In case of Notes which are
not admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: Upon issuance of the Notes, each Holder
acquiring Notes shall be registered by the Issuer in
a registry (the "Holders' Registry") kept by the
Issuer. Immediately thereafter, the Issuer shall,
based on an agreement (the "Depository
Agreement") concluded between the Issuer and
Depozitarul Central S.A., 34-36 Carol | Boulevard,
floors 3, 8 and 9, Bucharest 2, Romania (the
"Romanian Central Depository"), transfer the
Holders' Registry kept by it to the Romanian
Central Depository].

(4) Clearing System. "Clearing System" means
the Romanian Central Depository and any
successor in such capacity.

(5) Holder of Notes. "Holder" means any holder of
Notes who is registered in the Holders' Registry.
The title to the Notes will be transferred in
accordance with the applicable law and with the
rules of the Clearing System by registration in the
Holders' Registry. [In case of Notes that are not
admitted to trading on the spot regulated
market or an alternative trading system



([®]) Geschaftstag. "Geschaftstag" bezeichnet
einen Kalendertag (auf3er einem Samstag oder
Sonntag), an dem [soweit erforderlich einfligen:
Geschaftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fir den allgemeinen
Geschaftsverkehr (einschlieBlich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind] [soweit erforderlich einfligen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolgesystem ("TARGET") getffnet ist].

§2
STATUS

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
keine Anwendung findet oder bei denen das
Format far berlicksichtigungsfahige
Verbindlichkeiten Anwendung findet und der
nicht bevorrechtigte nicht nachrangige Status
keine Anwendung findet, einfugen:

[Im Fall von nicht nachrangigen
Schuldverschreibungen, bei denen das Format
fur berlcksichtigungsfahige Verbindlichkeiten
Anwendung findet und der nicht bevorrechtigte
nicht nachrangige Status keine Anwendung
findet, einfligen:

(1) Status.]

Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin und haben den
gleichen Rang untereinander, und (soweit nicht
gesetzliche Ausnahmen anwendbar sind und ohne
das Vorgenannte einzuschranken) die
Zahlungspflichten der Emittentin gemafld den
Schuldverschreibungen haben den gleichen Rang
wie alle anderen gegenwartigen und zukinftigen
unbesicherten und nicht nachrangigen
Verbindlichkeiten der Emittentin.]

[Im Fall von nicht nachrangigen Schuld-
verschreibungen, bei denen das Format fir
bertcksichtigungsfahige Verbindlichkeiten und
der nicht bevorrechtigte nicht nachrangige
Status Anwendung finden, einfiigen:

(1) Status.

(a) Zweck der Schuldverschreibungen ist es, auf
den "Mindestbetrag an Eigenmitteln  und
berticksichtigungsfahigen Verbindlichkeiten"
(Minimum Requirement for Own Funds and Eligible
Liabilities — MREL) gemalR [allféllige spezielle
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operated by Bursa de Valori Bucuresti S.A.
insert: The Holders are solely responsible to carry
out all acts and formalities required for registration
with the Holders' Registry.]]

([®]) Business Day. "Business Day" means a
calendar day (other than a Saturday or a Sunday)
on which [insert, as applicable: commercial banks
and foreign exchange markets settle payments and
are open for general business (including dealings
in foreign exchange and foreign currency deposits)
in [insert all relevant financial centres]] [insert,
as applicable: [and] the Trans-European
Automated Real-time Gross Settlement Express
Transfer System 2 or its successor ("TARGET") is
open].

§2
STATUS

[In case of senior Notes where eligible liabilities
format is not applicable or where eligible
liabilities format is applicable and non-
preferred senior status is not applicable, insert:

[In case of senior Notes where eligible liabilities
format is applicable and non-preferred senior
status is not applicable, insert:

(1) Status.]

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) 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.]

[In case of senior Notes where eligible liabilities
format and non-preferred senior status are
applicable, insert:

(1) Status.

(a) The Notes have the purpose to count against
the "minimum requirement for own funds and
eligible liabilities" (MREL) pursuant to [insert
specific provision (if any)] of the Recovery and
Resolution Act.



Bestimmung einfigen] des Sanierungs- und

Abwicklungsgesetzes anrechenbar zu sein.
Wobei:

"Sanierungs- und Abwicklungsgesetz"
bezeichnet das ruméanische Gesetz 312/2015 uber
die Sanierung und Abwicklung von Kreditinstituten
und Wertpapierfirmen und zur Anderung und
Erganzung bestimmer normativer Rechtsakte
finanzieller Materien in der jeweils geltenden oder
ersetzten Fassung, und jegliche Bezugnahme auf
die maRgeblichen Paragraphen des Sanierungs-
und Abwicklungsgesetzes beinhaltet
Bezugnahmen auf jede Gesetzesbestimmung, die
diese Paragraphen jeweils andert oder ersetzt.

(b) Die Schuldverschreibungen begriinden direkte,
unbedingte, unbesicherte und nicht nachrangige
Verbindlichkeiten der Emittentin, die untereinander
und mit allen anderen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind. Aber als nicht-bevorzugte
vorrangige Verbindlichkeiten der Emittentin (i)
gehen Anspriche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten
und nicht nachrangigen Verbindlichkeiten der

Emittentin  nach, die nicht gemafR ihren
Bedingungen gleichrangig mit den
Verbindlichkeiten der Emittentin gemal den
Schuldverschreibungen sind, oder (ii) gehen
Anspriche auf den Kapitalbetrag der
Schuldverschreibungen anderen unbesicherten

und nicht nachrangigen Verbindlichkeiten der

Emittentin nach, wenn und soweit diesen
unbesicherten und nicht nachrangigen
Verbindlichkeiten im Fall der Insolvenz der

Emittentin aufgrund gesetzlicher Bestimmungen
ein Vorrang eingerdumt wird, wobei sie jedoch in
jedem Fall vorrangig gegenlber Instrumenten des
Erganzungskapitals (Tier 2) gemaf Artikel 63 CRR
und vorrangig gegeniber nachrangigen
Schuldtiteln der Emittentin, die im Rang vor
Erganzungskapital (Tier 2) stehen, sind.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26.Juni 2013 uber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und  zur  Anderung  der
Verordnung (EVL) Nr. 648/2012 (Capital

Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und  jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die mafigeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.]

[Im Fall von nicht nachrangigen Schuld-
verschreibungen, bei denen das Format fir
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Where:

"Recovery and Resolution Act" means the
Romanian Law 312/2015 on recovery and
resolution of credit institutions and investment firms
and for amending and supplementing certain
normative acts of financial matter as amended or
replaced from time to time, and any references to
relevant sections of the Recovery and Resolution
Act include references to any provisions of law
amending or replacing such sections from time to
time.

(b) The obligations under the Notes constitute
direct, unconditional, unsecured and
unsubordinated obligations of the Issuer ranking
pari passu among themselves and pari passu with
all other unsecured and unsubordinated obligations
of the Issuer. However, as non-preferred senior
obligations of the Issuer, (i) claims on the principal
amount under the Notes are subordinated to other
unsecured and unsubordinated obligations of the
Issuer which do not, pursuant to their terms, rank
pari passu with the Issuer's obligations under the
Notes, or (ii) claims on the principal amount under
the Notes are subordinated to other unsecured and
unsubordinated obligations of the Issuer if and to
the extent such unsecured and unsubordinated
obligations enjoy preferred treatment by law in the
event of the insolvency of the Issuer, but are in
each case senior to Tier 2 instruments pursuant to
Article 63 CRR and senior to any subordinated
debt of the Issuer ranking prior to Tier 2.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.]

[In case of senior Notes where eligible liabilities
format and Exclusion of Set Off are applicable,



bertcksichtigungsfahige Verbindlichkeiten und
der Aufrechnungsausschluss  Anwendung
finden, einfugen:

(2) Aufrechnungsausschluss. Forderungen der

Emittentin durfen nicht gegen
Ruckzahlungspflichten der Emittentin  gemaf
diesen  Schuldverschreibungen  aufgerechnet

werden und fir die Schuldverschreibungen dirfen

keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.]
[Im Fall von nicht nachrangigen Schuld-

verschreibungen, bei denen das Format fur
berticksichtigungsfahige Verbindlichkeiten
Anwendung findet, einfigen:

([3]) Nachtragliche Anderungen des Ranges und
der Laufzeit sowie von Kuindigungsfristen.
Nachtraglich kénnen die Rangstellung der
Schuldverschreibungen nicht geédndert sowie die

Laufzeit der Schuldverschreibungen und jede
anwendbare  Kindigungsfrist  nicht  verkirzt
werden.]

[Im Fall von nachrangigen

Schuldverschreibungen einfigen:

Die Schuldverschreibungen begrinden direkte,
unbesicherte und nachrangige Verbindlichkeiten
der Emittentin und haben den gleichen Rang
untereinander. Die Emittentin behélt sich das Recht
vor, nachrangige Schuldtitel jeder Art zu begeben,
die im Rang vor den Schuldverschreibungen
stehen.

Die Schuldverschreibungen stellen Instrumente
des Erganzungskapitals (Tier 2) gemalfd Artikel 63
CRR dar und haben eine Mindestlaufzeit von funf
Jahren.

Wobei:

"CRR" bezeichnet die Verordnung
(EU) Nr. 575/2013 des Europaischen Parlaments
und des Rates vom 26.Juni 2013 dber
Aufsichtsanforderungen an Kreditinstitute und
Wertpapierfirmen und  zur  Anderung  der
Verordnung (EU) Nr. 648/2012 (Capital
Requirements Regulation) in der jeweils geltenden
oder ersetzten Fassung, und  jegliche
Bezugnahmen in diesen Emissionsbedingungen
auf die maligeblichen Artikel der CRR beinhalten
Bezugnahmen auf jede anwendbare
Gesetzesbestimmung, die diese Artikel jeweils
andert oder ersetzt.

Im Falle der Insolvenz oder Liquidation der
Emittentin stehen die Zahlungsverpflichtungen der
Emittentin gemafl den Schuldverschreibungen im
Rang nach den nicht nachrangigen Glaubigern der
Emittentin und den nachrangigen Glaubigern der
Emittentin, deren Anspriiche gemal ihren
Bedingungen vorrangig gegeniiber den
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insert:

(2) Exclusion of Set Off. Claims of the Issuer are
not permitted to be offset against repayment
obligations of the Issuer under these Notes and no
contractual collateral may be provided by the
Issuer or a third person for the liabilities constituted
by the Notes.]

[In case of senior Notes where eligible liabilities
format is applicable, insert:

([3]) Subsequent Modifications of the Ranking and
the Term as well as any Notice Periods. No
subsequent agreement may modify the ranking of
the Notes or shorten the term of the Notes or any
applicable notice period.]

[In case of subordinated Notes insert:

The Notes constitute direct, unsecured and
subordinated obligations of the Issuer and rank pari
passu among themselves. The Issuer reserves the
right to issue subordinated debt of any kind that
ranks prior to the Notes.

The Notes constitute Tier 2 instruments pursuant to
Article 63 CRR and have a minimum maturity of
five years.

Where:

"CRR" means the Regulation (EU) No 575/2013 of
the European Parliament and of the Council of
26 June 2013 on prudential requirements for credit
institutions and investment firms and amending
Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or
replaced from time to time, and any references in
these Terms and Conditions to relevant Articles of
the CRR include references to any applicable
provisions of law amending or replacing such
Articles from time to time.

In the event of insolvency or liquidation of the
Issuer, the payment obligations of the Issuer under
the Notes will rank in right of payment after
unsubordinated creditors of the Issuer and
subordinated creditors of the Issuer whose claims
rank pursuant to their terms, or are expressed to
rank senior to the Notes and will rank in priority to



Schuldverschreibungen sind oder  vorrangig
gegeniiber den Schuldverschreibungen bezeichnet
werden, und sie werden vorrangig gegeniiber den
Ansprichen von Aktionaren, Inhabern von
(anderen) Instrumenten des harten Kernkapitals
(Common Equity Tier 1) gemal Artikel 28 CRR
sowie Inhabern von Instrumenten des zusatzlichen
Kernkapitals (Additional Tier 1) gemaR Artikel 52
CRR der Emittentin und allen anderen
nachrangigen Verbindlichkeiten der Emittentin sein,
die gemaR ihren Bedingungen nachrangig
gegeniiber den Schuldverschreibungen bezeichnet
werden.

Forderungen der Emittentin dirfen nicht gegen
Ruckzahlungspflichten der Emittentin  gemaf
diesen  Schuldverschreibungen  aufgerechnet
werden und fur die Schuldverschreibungen dirfen
keine vertraglichen Sicherheiten durch die
Emittentin oder einen Dritten bestellt werden.
Durch nachtragliche Vereinbarung darf weder die
Nachrangigkeit gemafl diesem § 2 eingeschrankt

werden, noch darf die Falligkeit  der
Schuldverschreibungen, geéndert werden.]
§3
ZINSEN
(1) Festverzinsung.
(@) Festzinssatz und Festzinszahltage. Die

Schuldverschreibungen werden auf der Grundlage
ihres ausstehenden Gesamtnennbetrags verzinst,
und zwar vom [Verzinsungsbeginn einflgen]

(der "Verzinsungsbeginn™) (einschliel3lich) bis
zum  [Zinssatzwechseltag  einfigen]  (der
"Zinssatzwechseltag") (ausschlieRlich) (der

"Erste Zeitraum") mit [Ersten Zinssatz einflgen]
% per annum (der "Erste Zinssatz") [im Fall von

fest- zu festverzinslichen
Schuldverschreibungen einfigen: und vom
Zinssatzwechseltag (einschlieBlich)  bis  zum
Falligkeitstag (wie in 8§ 5 (1) definiert)

(ausschlielZlich) (der "Zweite Zeitraum") mit dem
Zweiten Zinssatz (der gemall § 3 (2) festgelegt
wird)]. [Im Fall einer kurzen oder langen ersten
Zinsperiode einfigen: Mit Ausnahme der ersten
Zinszahlung sind die Zinsen] [im Fall von
ausschlieBlich  reguléaren Festzinszahlungen
einfugen: Die Zinsen sind [im Fall von fest- zu
variabel verzinslichen Schuldverschreibungen
einfugen: fur den Ersten Zeitraum] [im Fall von
vierteljahrlichen Festzinszahlungen einflgen:
vierteljghrlich] [im Fall von halbjahrlichen
Festzinszahlungen einfigen: halbjahrlich] [im
Fall von jahrlichen Festzinszahlungen einfligen:
jahrlich]  nachtraglich am [Festzinszahltage
einfigen] eines jeden Jahres zahlbar (jeweils ein
"Festzinszahltag"), beginnend mit dem [ersten
Festzinszahltag einfiigen] und endend mit dem
[letzten Festzinszahltag einfligen]. Die
Festzinszahltage unterliegen einer Anpassung in

177

OPTION HlI

the claims of shareholders, holders of (other)
Common Equity Tier 1 instruments pursuant to
Article 28 CRR as well as holders of Additional Tier
1 instruments pursuant to Article 52 CRR of the
Issuer and all other subordinated obligations of the
Issuer which are expressed by their terms to rank
junior to the Notes.

Claims of the Issuer are not permitted to be offset
against repayment obligations of the Issuer under
these Notes and no contractual collateral may be
provided by the Issuer or a third person for the
liabilities constituted by the Notes. No subsequent
agreement may limit the subordination pursuant to
this § 2 or amend the maturity of the Notes.]

83
INTEREST

(1) Fixed Interest.

(a) Fixed Rate of Interest and Fixed Interest
Payment Dates. The Notes shall bear interest on
their outstanding aggregate principal amount at the
rate of [insert First Rate of Interest] per cent. per
annum (the "First Rate of Interest”) from, and
including, [insert Interest Commencement Date]
(the "Interest Commencement Date") to, but
excluding, [insert Interest Rate Change Date]
(the "Interest Rate Change Date") (the "First
Period") [in case of Fixed to Fixed Rate Notes,
insert: and at the Second Rate of Interest (as
determined according to §3 (2)) from, and
including, the Interest Rate Change Date to, but
excluding, the Maturity Date (as defined in § 5 (1))
(the "Second Period")]. [In case of a short or
long first interest period insert: With the
exception of the first payment of interest, interest]
[in case of Notes which have only regular fixed
interest payments insert: Interest] [in case of
Fixed to Floating Rate Notes, insert: for the First
Period] shall be payable [in case of quarterly
fixed interest payments insert: quarterly] [in
case of semi-annual fixed interest payments
insert: semi-annually] [in case of annual fixed
interest payments insert: annually] in arrear on
[insert Fixed Interest Payment Dates] in each
year (each such date, a "Fixed Interest Payment
Date"), commencing on [insert first Fixed
Interest Payment Date] and ending on [insert
last Fixed Interest Payment Date]. Fixed Interest
Payment Dates are subject to adjustment in
accordance with the provisions set out in § 4 ([3]).



Ubereinstimmung mit den in § 4 ([3]) enthaltenen
Bestimmungen).

(b) Berechnung des Zinsbetrags. Falls der auf die
Schuldverschreibungen zu zahlende Zinsbetrag fur
einen bestimmten Zeitraum von weniger oder mehr
als einem Jahr innerhalb des Ersten Zeitraums zu
berechnen ist, erfolgt die Berechnung des
Zinsbetrags, indem der Erste Zinssatz auf die
festgelegte Stiickelung angewendet wird, [im Fall
von fest- zu festverzinslichen
Schuldverschreibungen einfiigen: und, falls der
auf die Schuldverschreibungen zu zahlende
Zinsbetrag fur einen bestimmten Zeitraum von
weniger oder mehr als einem Jahr innerhalb des
Zweiten Zeitraums zu berechnen ist, erfolgt die
Berechnung des Zinsbetrags, indem der Zweite
Zinssatz auf die festgelegte  Stilckelung
angewendet wird,] dieser Betrag mit dem
Festzinstagequotienten (wie nachstehend definiert)
multipliziert und das hieraus resultierende Ergebnis
auf die nachste Untereinheit der festgelegten
Wahrung gerundet wird, wobei eine halbe
Untereinheit aufgerundet wird oder die Rundung
ansonsten geman der anwendbaren
Marktkonvention erfolgt.

(c) Festzinstagequotient. "Festzinstagequotient"
bezeichnet im Hinblick auf die Berechnung eines
Zinsbetrags auf eine Schuldverschreibung fir
einen beliebigen Zeitraum (der
"Zinsberechnungszeitraum™):

[Falls Actual/Actual (ICMA) anwendbar
einflgen:

ist,

1. falls der Zinsberechnungszeitraum kirzer ist
als die Feststellungsperiode, in die das Ende
des Zinsberechnungszeitraums féllt, oder
falls der Zinsberechnungszeitraum der
Feststellungsperiode entspricht, die Anzahl
der Kalendertage in dem
Zinsberechnungszeitraum geteilt durch das
Produkt aus (x) der Anzahl der Kalendertage
in der Feststellungsperiode und (y) der
Anzahl der Feststellungstermine (wie
nachstehend angegeben) in einem
Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende

des Zinsberechnungszeitraums féllt, die
Summe aus
(A) der Anzahl der Kalendertage in dem

Zinsberechnungszeitraum, die in die
Feststellungsperiode fallen, in welcher
der Zinsberechnungszeitraum beginnt,
geteilt durch das Produkt aus (x) der

Anzahl der Kalendertage in der
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr; und
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(b) Calculation of Amount of Interest. If the amount
of interest payable under the Notes is required to
be calculated for any period of time of less or more
than a full year in the First Period such amount of
interest shall be calculated by applying the First
Rate of Interest to the Specified Denomination [in
case of Fixed to Fixed Rate Notes, insert : and if
the amount of interest payable under the Notes is
required to be calculated for any period of time of
less or more than a full year in the Second Period
such amount of interest shall be calculated by
applying the Second Rate of Interest to the
Specified Denomination], multiplying such sum by
the applicable Fixed 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.

(c) Fixed Day Count Fraction. "Fixed 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"):

[In case Actual/Actual (ICMA) applies, insert:

1. if the Calculation Period is equal to or shorter
than the Determination Period during which
the Calculation Period ends, the number of
calendar days in such Calculation Period
divided by the product of (x) the number of
calendar days in such Determination Period
and (y) the number of Determination Dates
(as specified below) that would occur in one
calendar year; or

2. if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of

(A) the number of calendar days in such
Calculation Period falling in the
Determination Period in which the
Calculation Period begins divided by
the product of (x) the number of
calendar days in such Determination
Period and (y) the number of
Determination Dates that would occur

in one calendar year; and



(B) der Anzahl der Kalendertage in dem
Zinsberechnungszeitraum, die in die
nachste Feststellungsperiode fallen,
geteilt durch das Produkt aus (x) der
Anzahl der Kalendertage in dieser
Feststellungsperiode und (y) der
Anzahl der Feststellungstermine in

einem Kalenderjahr.

"Feststellungsperiode" ist der Zeitraum von
einem Feststellungstermin (einschlie3lich) bis zum
nachsten Feststellungstermin (ausschlieBlich); dies
schliet dann, wenn der Verzinsungsbeginn kein
Feststellungstermin ist, den Zeitraum ein, der an
dem ersten Feststellungstermin  vor dem
Verzinsungsbeginn anfangt, und dann, wenn der
letzte Festzinszahltag kein Feststellungstermin ist,
den Zeitraum ein, der an dem ersten
Feststellungstermin nach dem letzten
Festzinszahltag endet.

Die  Anzahl der Feststellungstermine im
Kalenderjahr (jeweils ein "Feststellungstermin®)
betragt [Anzahl der reguléren Festzinszahltage
im Kalenderjahr einfigen] (jeder [Datum
einfugen]).]

[Falls Actual/Actual (ISDA) anwendbar ist,
einflgen: die  tatsdchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr fallt,
die Summe aus (1) der tatsachlichen Anzahl von
Kalendertagen in dem Teil des
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatsachliche

Anzahl von Kalendertagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]

[Falls Actual/365 (Fixed) anwendbar ist,
einflgen: die  tatsdchliche  Anzahl  von
Kalendertagen im Zinsberechnungszeitraum

dividiert durch 365.]

[Falls Actual/360 anwendbar ist, einfigen: die
tatsdchliche Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360.]

[Falls 30/360, 360/360 oder Bond Basis
anwendbar ist, einfigen: die Anzahl von
Kalendertagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der

Kalendertage auf der Grundlage eines Jahres von
360 Kalendertagen mit zwolf Monaten zu je 30
Kalendertagen zu ermitteln ist (es sei denn, (1) der
letzte Kalendertag des Zinsberechnungszeitraums
fallt auf den 31. Kalendertag eines Monats,
wahrend der erste Kalendertag des
Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Kalendertag eines Monats fallt, wobei
in diesem Fall der den letzten Kalendertag
enthaltende Monat nicht als ein auf 30
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(B) the number of calendar days in such
Calculation Period falling in the next
Determination Period divided by the
product of (x) the number of calendar
days in such Determination Period
and (y) the number of Determination
Dates that would occur in one

calendar year.

"Determination Period" means the period from,
and including, a Determination Date to, but
excluding, the next Determination Date (including,
where the Interest Commencement Date is not a
Determination Date, the period commencing on the
first Determination Date prior to the Interest
Commencement Date, and where the final Fixed
Interest Payment Date is not a Determination Date,
the first Determination Date falling after the final
Fixed Interest Payment Date, as the case may be).

The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular fixed interest
payment dates per calendar year] (each [insert
date]).]

[In case Actual/Actual (ISDA) applies, insert:
the actual number of calendar days in the
Calculation Period divided by 365 (or, if any
calculation portion of that Calculation Period falls in
a leap year, the sum of (1) the actual number of
calendar days in that portion of the Calculation
Period falling in a leap year divided by 366 and (2)
the actual number of calendar days in that portion
of the Calculation Period falling in a non-leap year
divided by 365).]

[In case Actual/365 (Fixed) applies, insert: the
actual number of calendar days in the Calculation
Period divided by 365.]

[In case Actual/360 applies, insert: the actual
number of calendar days in the Calculation Period
divided by 360.]

[In case 30/360, 360/360 or Bond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360, the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months (unless (1) the last calendar day of the
Calculation Period is the 31st calendar day of a
month but the first calendar day of the Calculation
Period is a calendar day other than the 30th or
31st calendar day of a month, in which case the
month that includes that last calendar day shall not
be considered to be shortened to a 30-calendar
day month, or (2) the last calendar day of the
Calculation Period is the last calendar day of the



Kalendertage gekurzter Monat zu behandeln ist,
oder (2) der letzte Kalendertag des
Zinsberechnungszeitraums féallt auf den letzten
Kalendertag des Monats Februar, wobei in diesem
Fall der Monat Februar nicht als ein auf 30
Kalendertage verlangerter Monat zu behandeln
ist).]

[Falls 30E/360 oder Eurobond Basis anwendbar
ist, einfligen: die Anzahl von Kalendertagen im
Zinsberechnungszeitraum dividiert durch 360
(wobei die Anzahl der Kalendertage auf der
Grundlage eines Jahres von 360 Kalendertagen
mit zwolf Monaten zu je 30 Kalendertagen zu
ermitteln ist, und zwar ohne Beriicksichtigung des
Datums des ersten oder letzten Kalendertages des
Zinsberechnungszeitraums, es sei denn, der
Falligkeitstag ist, im  Fall des letzten
Zinsberechnungszeitraums, der letzte Kalendertag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Kalendertage
verlangerter Monat zu behandeln ist).]

[Im Fall von fest- zu festverzinslichen
Schuldverschreibungen einfigen:

(2) Bestimmung des Zweiten Zinssatzes

(a) Zweiter Zinssatz. Der Zinssatz fir den Zweiten
Zeitraum (der "Zweite Zinssatz") ist
[Zahl, Laufzeit und Bezeichnung des relevanten
Referenzsatzes einfiigen] per annum (der
"Referenzsatz") [im Fall einer Marge einfligen:
[zuzlglich] [abzlglich] der  Marge (wie
nachstehend definiert)] [im Fall eines Faktors
einfligen: [und] multipliziert mit dem Faktor
[Faktor einfligen]]. Bei dem Referenzsatz handelt
es sich um den Swap-Satz (ausgedrickt als
Prozentsatz per annum) flr Swap-Transaktionen in
der festgelegten Wahrung mit einer Laufzeit von
[relevanten Zeitraum einflgen], der auf der
Bildschirmseite (wie nachstehend definiert) am
Feststellungstag (wie nachstehend definiert) gegen
[relevante Tageszeit einfligen] Uhr ([relevantes
Finanzzentrum einfigen] Ortszeit) angezeigt
wird, wobei alle Festlegungen durch die
Berechnungsstelle (wie in § 6 (1) angegeben)
erfolgen.

[Im Fall einer Marge einfiigen: Die "Marge"
betragt [Satz einfiigen] % per annum.]

"Feststellungstag" bezeichnet den [ersten]
[zweiten] [andere  relevante  Zahl von

Geschéftstagen einfigen] Geschéftstag [(wie in §
1 ([®]) definiert)] vor dem Zinssatzwechseltag.
[falls eine von der in § 1 geltenden Definition
des Begriffs "Geschéaftstag" abweichende
Definition bendtigt wird, einfigen: Nur im
Rahmen dieses § 3 (2) bezeichnet "Geschéftstag"
einen Kalendertag (aul3er einem Samstag oder
Sonntag([,] [.] [falls anwendbar, einfliigen: an dem
[falls TARGET gedffnet sein soll, einfigen: das
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month of February in which case the month of
February shall not be considered to be lengthened
to a 30-calendar day month).]

[In case 30E/360 or Eurobond Basis applies,
insert: the number of calendar days in the
Calculation Period divided by 360 (the number of
calendar days to be calculated on the basis of a
year of 360 calendar days with twelve 30-calendar
day months, without regard to the date of the first
calendar day or last calendar day of the
Calculation Period unless, in the case of the final
Calculation Period, the Maturity Date is the last
calendar day of the month of February, in which
case the month of February shall not be
considered to be lengthened to a 30-calendar day
month).]

[In case of Fixed to Fixed Rate Notes, insert:

(2) Determination of the Second Rate of Interest

(a) Second Rate of Interest. The rate of interest for
the Second Period (the "Second Rate of
Interest™) shall be [insert number, term and
name of the relevant Reference Rate] per
annum (the "Reference Rate") [in case of a
Margin insert: [plus] [minus] the Margin (as
defined below)] [in case of a Factor insert: [and]
multiplied by the factor [insert Factor]]. Such
Reference Rate shall be the swap rate (expressed
as a percentage rate per annum) for swap
transactions in the Specified Currency with a term
of [insert relevant term] which appears on the
Screen Page (as defined below) as of [insert
relevant time] ([insert relevant financial centre]
time) on the Determination Day (as defined below),
all as determined by the Calculation Agent (as
specified in § 6 (1)).

[In case of a Margin insert: "Margin" means
[insert rate] per cent. per annum.]

"Determination Day" means the [first] [second]
[insert other relevant number of Business
Days] Business Day [(as defined in § 1 ([®])] prior
to the Interest Rate Change Date. [if a definition
is required, which differs from the "Business
Day" definition applicable in § 1, insert: For the
purposes of this § 3 (2) only, "Business Day"
means a calendar day (other than a Saturday or a
Sunday [,] [.] [if applicable, insert: on which [in
case TARGET shall be open, insert: the Trans-
European Automated Real-time Gross Settlement



Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolger ("TARGET") gedffnet ist] [und]
[Geschaftsbanken und Devisenmarkte in
[relevante Finanzzentren einfligen] Zahlungen
abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwéahrungseinlagen) geoffnet
sind]].]]

"Bildschirmseite" bedeutet [relevante
Bildschirmseite einflgen] oder die
Nachfolgeseite, die von dem gleichen Informa-
tionsanbieter oder von  einem anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des Referenzsatzes benannt wird,
angezeigt wird.

Sollte die Bildschirmseite nicht mehr zur Verfiigung
stehen, oder wird der Referenzsatz zu der
genannten Zeit am relevanten Feststellungstag
nicht auf der Bildschirmseite angezeigt, wird die
Berechnungsstelle von jeder der Referenzbanken
(wie nachstehend definiert) deren jeweiligen
Marktmittelkurs fir den Swapsatz (jeweils als
Prozentsatz per annum ausgedriickt), um ca.
[relevante Tageszeit einfigen] Uhr ([relevantes
Finanzzentrum einfligen] Ortszeit) am
Feststellungstag anfordern. "Marktmittelkurs fir
den Swapsatz" bezeichnet das Mittel der Geld-
und Briefkurse fir den festverzinslichen Teil einer
Zinsswaptransaktion in der festgelegten Wahrung,
bei der ein fester Zinssatz gegen einen variablen

Zinssatz getauscht wird, wobei der variabel
verzinsliche Teil dem [Zahl, Laufzeit und
Bezeichnung des relevanten
Referenzzinssatzes einfugen] per annum

entspricht, der auf [relevante Bildschirmseite
einfugen] (oder oder der Nachfolgeseite, die von
dem gleichen Informationsanbieter oder von einem

anderen Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des [Zahl, Laufzeit und
Bezeichnung des relevanten

Referenzzinssatzes einfligen]
angezeigt wird.

benannt wird),

Falls drei oder mehr Referenzbanken der
Berechnungsstelle solche Séatze nennen, gilt als
Referenzsatz fur die relevante Zinsperiode das
arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das nachste Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) dieser
Satze, wobei der hdchste Satz (oder, falls es
mehrere gleich hohe Ho6chstséatze geben sollte,
einer dieser Hochstsatze) und der niedrigste Satz
(oder, falls es mehrere gleich niedrige
Niedrigstsidtze geben sollte, einer dieser
Niedrigstsatze) unbericksichtigt bleiben, wobei alle
Festlegungen durch die  Berechnungsstelle
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Express Transfer System 2 or its successor
("TARGET") is open] [and] [commercial banks and
foreign exchange markets settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits) in
[insert relevant financial centres]].]]

"Screen Page" means [insert relevant Screen
Page] or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as
the replacement information provider for the
purposes of displaying the Reference Rate.

If the Screen Page is unavailable or if the
Reference Rate does not appear on the Screen
Page as at such time on the relevant
Determination Day, the Calculation Agent shall
request each of the Reference Banks (as defined
below) to provide the Calculation Agent with its
mid-market swap rate (expressed as a percentage
rate per annum) at approximately [insert relevant
time] ([insert relevant financial centre] time) on
the Determination Day. "Mid-market swap rate"
means the mean of the bid and offered rates for
the fixed leg of a fixed-for-floating rate swap
transaction in the Specified Currency where the
floating leg is equivalent to [insert number, term
and name of the relevant Reference Interest
Rate] per annum, which appears on [insert
relevant screen page] (or the successor page
displayed by the same information provider or any
other information provider nominated by the
Calculation Agent as the replacement information
provider for the purposes of displaying the [insert
number, term and name of the relevant
Reference Interest Rate]).

If three or more of the Reference Banks provide
the Calculation Agent with such rates, the
Reference Rate for the relevant Interest Period
shall be deemed to be the arithmetic mean
(rounded if necessary to the nearest one hundred-
thousandth of a percentage point, with 0.000005
being rounded upwards) of such rates eliminating
the highest rate (or, in the event of equality, one of
the highest) and the lowest rate (or, in the event of
equality, one of the lowest), all as determined by
the Calculation Agent.



erfolgen.

Fur den Fall, dass der Referenzsatz nicht gemaf
den vorstehenden Bestimmungen dieses Absatzes
ermittelt werden kann, gilt als Referenzsatz fur die
relevante Zinsperiode der von der
Berechnungsstelle gemaR ihrem billigen Ermessen
bestimmte Satz; bei der Bestimmung dieses
Satzes richtet sich die Berechnungsstelle nach der
Ublichen Marktpraxis.

"Referenzbanken" bezeichnet [relevante Zahl
einfigen] GroRbanken im [falls der Referenzsatz
kein Euro-Swapsatz ist, relevantes
Finanzzentrum einfigen] Interbankenmarkt [falls

der Referenzsatz ein Euro-Swapsatz ist,
einfugen: der Euro-Zone oder im Londoner
Interbankenmarkt].

[Falls der Referenzsatz ein Euro-Swapsatz ist,
einfligen: "Euro-Zone" bezeichnet das Gebiet
derjenigen  Mitgliedstaaten der Europaischen
Union, die gemal} dem Vertrag Uber die Griindung
der Europdaischen Gemeinschaft (unterzeichnet in
Rom am 25. Marz 1957), geandert durch den
Vertrag Uber die Europaische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom 13. Dezember
2007, in seiner jeweiligen Fassung, die einheitliche
Waéhrung eingefuhrt haben oder jeweils eingefuhrt
haben werden.]

(b) Mitteilung des Zweiten Zinssatzes. Die
Berechnungsstelle wird veranlassen, dass der
Zweite Zinssatz der Emittentin, jeder Borse, an der
die Schuldverschreibungen zu diesem Zeitpunkt
notiert sind und deren Regeln eine Mitteilung an
die Borse verlangen, und den Glaubigern gemaf §
[11] baldméglichst nach seiner Bestimmung
mitgeteilt wird.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfligen:

[(c) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fir
die Zwecke dieses § 3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern keine
vorsatzliche Pflichtverletzung, kein bdser Glaube
und kein offensichtlicher Irrtum vorliegt) fur die
Emittentin, die Emissionsstelle, die Zahlistellen und
die Glaubiger bindend, und, sofern keiner der
vorstehend genannten Umstande vorliegt, haftet
die Berechnungsstelle nicht gegeniber der
Emittentin, der Emissionsstelle, den Zahlstellen
oder den Glaubigern im Zusammenhang mit der
Ausubung oder Nichtaustubung ihrer Rechte und
Pflichten und ihres Ermessens gemall solchen
Bestimmungen.]]]
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If the Reference Rate cannot be determined in
accordance with the foregoing provisions of this
paragraph, the Reference Rate for the relevant
Interest Period shall be deemed to be the rate
determined by the Calculation Agent in its
reasonable discretion; the Calculation Agent shall
take general market practice into account when
determining such rate.

"Reference Banks" means [insert relevant
number] major banks in the [if the Reference
Rate is not a Euro swap rate, insert relevant
financial centre] interbank market [if the
Reference Rate is a Euro swap rate, insert: of
the Euro-zone or in the London interbank market].

[If the Reference Rate is a Euro swap rate,
insert: "Euro-zone" means the region comprised
of those member states of the European Union
that have adopted, or will have adopted from time
to time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October, 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from
time to time.]

(b) Notification of Second Rate of Interest. The
Calculation Agent will cause the Second Rate of
Interest to be notified to the Issuer, any stock
exchange on which the Notes are from time to time
listed (if required by the rules of such stock
exchange) and to the Holders in accordance with §
[11] as soon as possible after its determination.

[In case of Notes governed by Austrian law
insert:

[(c) Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of
the provisions of this § 3 by the Calculation Agent
shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Fiscal
Agent, the Paying Agents and the Holders and, in
the absence of the aforesaid, no liability to the
Issuer, the Fiscal Agent, the Paying Agents or the
Holders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it
of its powers, duties and discretions pursuant to
such provisions.]]]



[Im Fall von fest- zu variabel verzinslichen
Schuldverschreibungen einfligen:

(2) Variable Verzinsung.
(a) Variable Zinszahltage.

Die Schuldverschreibungen werden auf der
Grundlage ihres ausstehenden Gesamtennbetrags
mit dem Variablen Zinssatz (wie nachstehend

definiert) verzinst, und zwar vom
Zinssatzwechseltag  (einschlie3lich)  bis  zum
Falligkeitstag (wie in 8§ 5 (1) definiert)

(ausschliel3lich) (der "Zweite Zeitraum"). Zinsen
auf die Schuldverschreibungen sind im Zweiten
Zeitraum im Nachhinein an jedem Variablen
Zinszahltag zahlbar. "Variabler Zinszahltag"
bedeutet jeder [festgelegte Variable Zinszahltage
einfligen], beginnend mit dem [ersten Variablen
Zinszahltag einfligen].

Variable Zinszahltage unterliegen einer Anpassung
in  Ubereinstimmung mit den in 84 ([4])
enthaltenen Bestimmungen.

[Im Fall von Schuldverschreibungen, deren
Variabler Zinssatz an einen Referenzzinssatz
gebunden ist, einfligen:

(b) Variabler Zinssatz. Der variable Zinssatz (der
"Variable Zinssatz") fir jede Variable Zinsperiode
(wie nachstehend definiert) ist der [Zahl, Laufzeit
und Bezeichnung des relevanten
Referenzzinssatzes einfigen] per annum (der
"Referenzzinssatz") [im Fall einer Marge
einfligen: [zuzlglich] [bzw.][abzlglich] der Marge
(wie nachstehend definiert)] [im Falls eines
Faktors einfugen: [und] multipliziert mit dem
Faktor [Faktor einfugen]]. Bei dem
Referenzzinssatz handelt es sich um den
Angebotssatz (ausgedriickt als Prozentsatz per
annum) fur Einlagen in der festgelegten Wéhrung
mit einer Laufzeit, die der Laufzeit des
Referenzzinssatzes entspricht, der auf der
Bildschirmseite (wie nachstehend definiert) am
Feststellungstag (wie nachstehend definiert) gegen
[relevante Tageszeit einfligen] Uhr ([relevantes
Finanzzentrum einfligen] Ortszeit) angezeigt
wird, wobei alle Festlegungen durch die
Berechnungsstelle (wie in § 6 (1) angegeben)
erfolgen.

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich nicht andert, einfliigen:
Die "Marge" betragt [Satz einfigen] % per
annum.]

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich &ndert, einfigen: Die
"Marge" betragt fur die Zinsperiode[n]
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[In case of Fixed to Floating Rate Notes, insert:

(2) Variable Interest.
(a) Variable Interest Payment Dates.

The Notes shall bear interest on their outstanding
aggregate principal amount at the Variable Rate of
Interest (as defined below) from, and including, the
Interest Rate Change Date to, but excluding, the
Maturity Date (as defined in § 5 (1)) (the "Second
Period"). In the Second Period interest on the
Notes shall be payable in arrear on each Variable
Interest Payment Date. "Variable Interest
Payment Date" means each [insert specified
Variable Interest Payment Dates], commencing
on [insert first Variable Interest Payment Date].

Variable Interest Payment Dates are subject to
adjustment in accordance with the provisions set
outin § 4 ([4]).

[In case of Notes the Variable Rate of Interest
of which is linked to a Reference Interest Rate,
insert:

(b) Variable Rate of Interest. The variable rate of
interest (the "Variable Rate of Interest") for each
Variable Interest Period (as defined below) shall be
the [insert number, term and name of the
relevant Reference Interest Rate] per annum
(the "Reference Interest Rate") [in case of a
Margin insert: [plus] [or] [minus] the Margin (as
defined below)] [in case of a Factor insert: [and]
multiplied by the factor [insert Factor]]. Such
Reference Interest Rate shall be the offered rate
(expressed as a percentage rate per annum) for
deposits in the Specified Currency with a term,
which corresponds with the term of the Reference
Interest Rate, which appears on the Screen Page
(as defined below) as of [insert relevant time]
([insert relevant financial centre] time) on the
Determination Day (as defined below)], all as
determined by the Calculation Agent (as specified
in 8 6 (1)).

[In case of Notes which have a margin which
does not change, insert: "Margin" means [insert
rate] per cent. per annum.]

[In case of Notes which have a margin which
changes, insert: "Margin" means in respect of the
Interest Period[s]

vom bis zum
(einschlief3- (ausschlief3-
lich) lich)

from,
and including,

to,
but excluding,
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[Datum [Datum [zuzuglich]
einfugen] einfugen] [abziiglich]
[Marge
einfugen] %
per annum].

[insert date] [insert date]

[plus]
[minus]
[insert

Margin] per
cent. per
annum].

"Variable Zinsperiode" bezeichnet den Zeitraum
von dem Zinssatzwechseltag (einschlieRlich) bis
zum ersten Variablen Zinszahltag (ausschlieflich)
bzw. von jedem  Variablen  Zinszahltag
(einschlie3lich) bis zum jeweils darauf folgenden
Variablen Zinszahltag (ausschlieflich).

"Feststellungstag" bezeichnet den [ersten]
[zweiten] [andere  relevante  Zahl von
Geschéaftstagen einfigen] Geschéftstag [(wie in §
1 ([®]]) definiert)] [vor [Beginn] [Ende]] der
jeweiligen Variablen Zinsperiode. [falls eine von
der in 81 geltenden Definition des Begriffs
"Geschéaftstag” abweichende Definition
bendtigt wird, einfligen: Nur im Rahmen dieses §
3 (2) Dbezeichnet "Geschéaftstag” einen
Kalendertag (auf3er einem Samstag oder Sonntag),
an dem [falls TARGET gedffnet sein soll,
einfugen: das Trans-European Automated Real-
time Gross Settlement Express Transfer System 2
oder dessen Nachfolger ("TARGET") gedffnet ist]
[und] [Geschéftsbanken und Devisenmarkte in
[relevante Finanzzentren einfiigen] Zahlungen
abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind]].]

"Bildschirmseite" bedeutet [relevante
Bildschirmseite einfligen] oder die
Nachfolgeseite, die von dem gleichen Informa-
tionsanbieter  oder  von einem anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des Referenzzinssatzes benannt
wird, angezeigt wird.

Sollte die Bildschirmseite nicht mehr zur Verfiigung
stehen, oder wird der Referenzzinssatz zu der
genannten Zeit am relevanten Feststellungstag
nicht auf der Bildschirmseite angezeigt, wird die
Berechnungsstelle von jeder der Referenzbanken
(wie nachstehend definiert) deren jeweiligen Satz
(jeweils als Prozentsatz per annum ausgedriickt)
anfordern, zu dem sie Einlagen in der festgelegten
Wahrung mit einer Laufzeit, die der Laufzeit des
Referenzzinssatzes entspricht, um ca. [relevante

Tageszeit einfligen] Uhr ([relevantes
Finanzzentrum einfligen] Ortszeit) am
Feststellungstag anbieten.

Falls zwei oder mehr Referenzbanken der

Berechnungsstelle solche Satze nennen, gilt als
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"“Variable Interest Period" means each period
from, and including, the Interest Rate Change Date
to, but excluding, the first Variable Interest
Payment Date and from, and including, each
Variable Interest Payment Date to, but excluding,
the following Variable Interest Payment Date.

"Determination Day" means the [first] [second]
[insert other relevant number of Business
Days] Business Day [(as defined in § 1 ([®]))]
[prior to the [commencement] [end]] of the
relevant Variable Interest Period. [if a definition is
required, which differs from the "Business
Day" definition applicable in 8§ 1, insert: For the
purposes of this § 3 (2) only, "Business Day"
means a calendar day (other than a Saturday or a
Sunday) on which [in case TARGET shall be
open, insert: the Trans-European Automated
Real-time Gross Settlement Express Transfer
System 2 or its successor ("TARGET") is open]
[and] [commercial banks and foreign exchange
markets settle payments and are open for general
business (including dealings in foreign exchange
and foreign currency deposits) in [insert relevant
financial centres]].]

"Screen Page" means [insert relevant Screen
Page] or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as
the replacement information provider for the
purposes of displaying the Reference Interest
Rate.

If the Screen Page is unavailable or if the
Reference Interest Rate does not appear on the
Screen Page as at such time on the relevant
Determination Day, the Calculation Agent shall
request each of the Reference Banks (as defined
below) to provide the Calculation Agent with its
rate (expressed as a percentage rate per annum)
at which it offers deposits in the Specified
Currency with a term, which corresponds with the

term of the Reference Interest Rate, at
approximately [insert relevant time] ([insert
relevant financial centre] time) on the

Determination Day.

If two or more of the Reference Banks provide the
Calculation Agent with such rates, the Reference




Referenzzinssatz fir die relevante Variable
Zinsperiode das arithmetische Mittel (falls
erforderlich, auf- oder abgerundet auf das nachste
[falls der Referenzzinssatz EURIBOR ist,
einfigen: Tausendstel Prozent, wobei 0,0005
aufgerundet wird] [falls der Referenzzinssatz
nicht EURIBOR ist, einfliigen: Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird]) dieser
Satze, wobei alle Festlegungen durch die
Berechnungsstelle erfolgen.

Fir den Fall, dass der Referenzzinssatz nicht
gemald den vorstehenden Bestimmungen dieses
Absatzes ermittelt werden kann, gilt als
Referenzzinssatz fir die relevante Variable
Zinsperiode der von der Berechnungsstelle geman
ihnrem billigen Ermessen bestimmte Satz; bei der
Bestimmung dieses Satzes richtet sich die
Berechnungsstelle nach der tblichen Marktpraxis.

"Referenzbanken" bezeichnet [relevante Zahl
einfligen] GroRbanken im [falls der
Referenzzinssatz nicht der EURIBOR ist,

einfugen: [relevantes Finanzzentrum einfligen]]
Interbankenmarkt [falls der Referenzzinssatz
EURIBOR ist, einfiigen: der Euro-Zone oder im
Londoner Interbankenmarkt].

[Falls der Referenzzinssatz EURIBOR ist,
einfligen: "Euro-Zone" bezeichnet das Gebiet
derjenigen Mitgliedstaaten der Europdischen

Union, die gemal dem Vertrag Uber die Griindung
der Europdaischen Gemeinschaft (unterzeichnet in
Rom am 25. Marz 1957), geédndert durch den
Vertrag Uber die Europaische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom 13. Dezember
2007, in seiner jeweiligen Fassung, die einheitliche
Wahrung eingefihrt haben oder jeweils eingefiihrt
haben werden.]]

[Im Fall von Schuldverschreibungen, deren
Variabler Zinssatz an einen Referenzsatz
gebunden ist, einflgen:

(b) Variabler Zinssatz. Der variable Zinssatz (der
"Variable Zinssatz") fir jede Variable Zinsperiode
(wie nachstehend definiert) ist [Zahl, Laufzeit und
Bezeichnung des relevanten Referenzsatzes
einfugen] per annum (der "Referenzsatz")] [im
Fall einer Marge einfugen: [zuziglich] [bzw.]
[abzuglich] der Marge (wie nachstehend definiert)]
[im fall eines Faktors einfugen: [und] multipliziert
mit dem Faktor [Faktor einfiigen]]. Bei dem
Referenzsatz handelt es sich um den Swap-Satz
(ausgedrickt als Prozentsatz per annum) fir
Swap-Transaktionen in der festgelegten Wahrung
mit einer Laufzeit von [relevanten Zeitraum
einfugen], der auf der Bildschirmseite (wie
nachstehend definiert) am Feststellungstag (wie
nachstehend definiert) gegen [relevante Tageszeit
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Interest Rate for such Variable Interest Period shall
be deemed to be the arithmetic mean (rounded if
necessary to the nearest [if the Reference
Interest Rate is EURIBOR insert: one thousandth
of a percentage point, with 0.0005 being rounded
upwards] [if the Reference Interest Rate is not
EURIBOR insert: one hundred-thousandth of a
percentage point, with 0.000005 being rounded
upwards]) of such rates, all as determined by the
Calculation Agent.

If the Reference Interest Rate cannot be
determined in accordance with the foregoing
provisions of this paragraph, the Reference
Interest Rate for the relevant Variable Interest
Period shall be deemed to be the rate determined
by the Calculation Agent in its reasonable
discretion; the Calculation Agent shall take general
market practice into account when determining
such rate.

"Reference Banks" means [insert relevant
number] major banks in the [if the Reference
Interest Rate is not EURIBOR insert: [insert
relevant financial centre]] interbank market [if
the Reference Interest Rate is EURIBOR insert:
of the Euro-zone or in the London interbank
market].

[If the Reference Interest Rate is EURIBOR
insert: "Euro-zone" means the region comprised
of those member states of the European Union
that have adopted, or will have adopted from time
to time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October, 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from
time to time.]]

[In case of Notes the Variable Rate of Interest
of which is linked to a Reference Rate insert:

(b) Variable Rate of Interest. The variable rate of
interest (the " Variable Rate of Interest") for each
Variable Interest Period (as defined below) shall be
[insert number, term and name of the relevant
Reference Rate] per annum (the "Reference
Rate")] [in case of a Margin insert: [plus] [or]
[minus] the Margin (as defined below)] [in case of
a Factor insert: [and] multiplied by the factor
[insert Factor]]. Such Reference Rate shall be the
swap rate (expressed as a percentage rate per
annum) for swap transactions in the Specified
Currency with a term of [insert relevant term]
which appears on the Screen Page (as defined
below) as of [insert relevant time] ([insert
relevant financial centre] time) on the
Determination Day (as defined below), all as



einfigen] Uhr ([relevantes Finanzzentrum
einfugen] Ortszeit) angezeigt wird, wobei alle
Festlegungen durch die Berechnungsstelle (wie in
§ 6 (1) angegeben) erfolgen.

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich nicht andert, einfligen:
Die "Marge" betragt [Satz einfigen] % per
annum.]

[Im Fall von Schuldverschreibungen, die eine
Marge haben, die sich andert, einfiigen: Die
"Marge" betragt fur die Zinsperiode[n]
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determined by the Calculation Agent (as specified
in § 6 (1)).

[In case of Notes which have a margin which
does not change, insert: "Margin" means [insert
rate] per cent. per annum.]

[In case of Notes which have a margin which
changes, insert: "Margin" means in respect of the
Interest Period[s]

vom bis zum from, to,
(einschliel3- (ausschliel3- and including, | but excluding,
lich) lich)
[Datum [Datum [zuzuglich] [insert date] [insert date] [plus]
einfugen] einfugen] [abziiglich] [minus]
[Marge [insert
einfligen] % Margin] per
per annum]. cent. per
annum].

"Variable Zinsperiode" bezeichnet den Zeitraum
von dem Zinssatzwechseltag (einschlieRlich) bis
zum ersten Variablen Zinszahltag (ausschlief3lich)
bzw. von jedem Variablen Zinszahltag
(einschlief3lich) bis zum jeweils darauf folgenden
Variablen Zinszahltag (ausschlief3lich).

"Feststellungstag" bezeichnet den [ersten]
[zweiten] [andere relevante  Zahl von
Geschéftstagen einfiigen] Geschéaftstag [(wie in §
1 ([®]]) definiert)] [vor [Beginn] [Ende]] der
jeweiligen Variablen Zinsperiode. [falls eine von
der in 81 geltenden Definition des Begriffs
"Geschéaftstag” abweichende Definition
bendétigt wird, einfigen: Nur im Rahmen dieses
83 (2) bezeichnet "Geschaftstag" einen
Kalendertag (auf3er einem Samstag oder Sonntag
[.] [] [falls anwendbar, einfligen: an dem [falls
TARGET gedffnet sein soll, einfugen: das Trans-
European Automated Real-time Gross Settlement
Express Transfer System 2 oder dessen
Nachfolger ("TARGET") geoéffnet ist] [und]
[Geschéftsbanken und Devisenmarkte in
[relevante Finanzzentren einfiigen] Zahlungen
abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwéahrungseinlagen) geoffnet
sind]].]]

"Bildschirmseite" bedeutet [relevante
Bildschirmseite einflgen] oder die
Nachfolgeseite, die von dem gleichen Informa-
tionsanbieter oder von einem anderen
Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des Referenzsatzes benannt wird,
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"Variable Interest Period” means each period
from, and including, the Interest Rate Change Date
to, but excluding, the first Variable Interest
Payment Date and from, and including, each
Variable Interest Payment Date to, but excluding,
the following Variable Interest Payment Date.

"Determination Day" means the [first] [second]
[insert other relevant number of Business
Days] Business Day [(as defined in § 1 ([®]]))]
[prior to the [commencement] [end]] of the
relevant Variable Interest Period. [if a definition is
required, which differs from the "Business
Day" definition applicable in § 1, insert: For the
purposes of this 8§ 3 (2) only, "Business Day"
means a calendar day (other than a Saturday or a
Sunday[,] [.] [if applicable, insert: on which [in
case TARGET shall be open, insert: the Trans-
European Automated Real-time Gross Settlement
Express Transfer System 2 or its successor
("TARGET") is open] [and] [commercial banks and
foreign exchange markets settle payments and are
open for general business (including dealings in
foreign exchange and foreign currency deposits) in
[insert relevant financial centres]].]]

"Screen Page" means [insert relevant Screen
Page] or the successor page displayed by the
same information provider or any other information
provider nominated by the Calculation Agent as
the replacement information provider for the
purposes of displaying the Reference Rate.




angezeigt wird.

Sollte die Bildschirmseite nicht mehr zur Verfligung
stehen, oder wird der Referenzsatz zu der
genannten Zeit am relevanten Feststellungstag
nicht auf der Bildschirmseite angezeigt, wird die
Berechnungsstelle von jeder der Referenzbanken
(wie nachstehend definiert) deren jeweiligen
Marktmittelkurs fir den Swapsatz (jeweils als
Prozentsatz per annum ausgedriickt), um ca.
[relevante Tageszeit einfigen] Uhr ([relevantes
Finanzzentrum einfugen] Ortszeit) am
Feststellungstag anfordern. "Marktmittelkurs fir
den Swapsatz" bezeichnet das Mittel der Geld-
und Briefkurse fir den festverzinslichen Teil einer
Zinsswaptransaktion in der festgelegten Wahrung,
bei der ein fester Zinssatz gegen einen variablen

Zinssatz getauscht wird, wobei der variabel
verzinsliche Teil dem [Zahl, Laufzeit und
Bezeichnung des relevanten
Referenzzinssatzes einfigen] per annum

entspricht, der auf [relevante Bildschirmseite
einfugen] (oder der Nachfolgeseite, die von dem
gleichen Informationsanbieter oder von einem
anderen Informationsanbieter, der von der
Berechnungsstelle als Ersatzinformationsanbieter
fur die Anzeige des [Zahl, Laufzeit und
Bezeichnung des relevanten
Referenzzinssatzes einfigen] benannt wird),
angezeigt wird.

Falls drei oder mehr Referenzbanken der
Berechnungsstelle solche Séatze nennen, gilt als
Referenzsatz fur die relevante Variable Zinsperiode
das arithmetische Mittel (falls erforderlich, auf- oder
abgerundet auf das nachste Hunderttausendstel
Prozent, wobei 0,000005 aufgerundet wird) dieser
Satze, wobei der hochste Satz (oder, falls es
mehrere gleich hohe Héchstsatze geben sollte,
einer dieser Hochstsétze) und der niedrigste Satz
(oder, falls es mehrere gleich niedrige
Niedrigstsatze geben sollte, einer dieser
Niedrigstsatze) unbericksichtigt bleiben, wobei alle
Festlegungen durch die Berechnungsstelle
erfolgen.

Fur den Fall, dass der Referenzsatz nicht gemaf
den vorstehenden Bestimmungen dieses Absatzes
ermittelt werden kann, gilt als Referenzsatz fur die
relevante Variable Zinsperiode der von der
Berechnungsstelle gemaf ihrem billigen Ermessen
bestimmte Satz; bei der Bestimmung dieses
Satzes richtet sich die Berechnungsstelle nach der
Ublichen Marktpraxis.

"Referenzbanken" bezeichnet [relevante Zahl
einfiugen] GroRRbanken im [falls der Referenzsatz
kein Euro-Swapsatz ist, relevantes
Finanzzentrum einfiigen] Interbankenmarkt [falls

der Referenzsatz ein Euro-Swapsatz ist,
einfigen: der Euro-Zone oder im Londoner
Interbankenmarkt].
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If the Screen Page is unavailable or if the
Reference Rate does not appear on the Screen
Page as at such time on the relevant
Determination Day, the Calculation Agent shall
request each of the Reference Banks (as defined
below) to provide the Calculation Agent with its
mid-market swap rate (expressed as a percentage
rate per annum) at approximately [insert relevant
time] ([insert relevant financial centre] time) on
the Determination Day. "Mid-market swap rate"
means the mean of the bid and offered rates for
the fixed leg of a fixed-for-floating rate swap
transaction in the Specified Currency where the
floating leg is equivalent to [insert number, term
and name of the relevant Reference Interest
Rate] per annum, which appears on [insert
relevant screen page] (or the successor page
displayed by the same information provider or any
other information provider nominated by the
Calculation Agent as the replacement information
provider for the purposes of displaying the [insert
number, term and name of the relevant
Reference Interest Rate].

If three or more of the Reference Banks provide
the Calculation Agent with such rates, the
Reference Rate for the relevant Variable Interest
Period shall be deemed to be the arithmetic mean
(rounded if necessary to the nearest one hundred-
thousandth of a percentage point, with 0.000005
being rounded upwards) of such rates eliminating
the highest rate (or, in the event of equality, one of
the highest) and the lowest rate (or, in the event of
equality, one of the lowest), all as determined by
the Calculation Agent.

If the Reference Rate cannot be determined in
accordance with the foregoing provisions of this
paragraph, the Reference Rate for the relevant
Variable Interest Period shall be deemed to be the
rate determined by the Calculation Agent in its
reasonable discretion; the Calculation Agent shall
take general market practice into account when
determining such rate.

"Reference Banks" means [insert relevant
number] major banks in the [if the Reference
Rate is not a Euro swap rate, insert relevant
financial centre] interbank market [if the
Reference Rate is a Euro swap rate, insert: of
the Euro-zone or in the London interbank market].



[Falls der Referenzsatz ein Euro-Swapsatz ist,
einfugen: "Euro-Zone" bezeichnet das Gebiet
derjenigen  Mitgliedstaaten der Europaischen
Union, die gemald dem Vertrag Uber die Griindung
der Europdaischen Gemeinschaft (unterzeichnet in
Rom am 25. Méarz 1957), geédndert durch den
Vertrag Uber die Européische Union (unterzeichnet
in Maastricht am 7. Februar 1992), den
Amsterdamer Vertrag vom 2. Oktober 1997 und
den Vertrag von Lissabon vom 13. Dezember
2007, in seiner jeweiligen Fassung, die einheitliche
Wahrung eingefiihrt haben oder jeweils eingefiihrt
haben werden.]]

[Falls ein Mindest- und/oder ein Hochstzinssatz
fur den Variablen Zinssatz gilt, einfigen:

(¢) [Mindest-] [und] [HOchst-] [und]
Zinssatz.

[Memory-]

[Falls ein Mindestzinssatz gilt, einfigen: Wenn
der gemalRl den obigen Bestimmungen fir eine
Variable Zinsperiode ermittelte Variable Zinssatz
niedriger ist als [Mindestzinssatz einfiigen] % per
annum, so ist der Variable Zinssatz fir diese
Variable Zinsperiode [Mindestzinssatz einfligen]
% per annum.] [Falls die Schuldverschreibung
eine Memory Floater-Zinsstruktur aufweist,
einfigen: Wenn der gemdR den obigen
Bestimmungen flr eine Variable Zinsperiode (die
"mafdgebliche Zinsperiode") ermittelte Variable
Zinssatz niedriger ist als der Variable Zinssatz der
unmittelbar vorhergehenden Variablen Zinsperiode,
so ist der Variable Zinssatz fur die mafgebliche
Variable Zinsperiode der Variable Zinssatz der
unmittelbar vorhergehenden Variablen Zinsperiode
("Memory Floater").]

[Falls ein HOchstzinssatz gilt, einfugen: Wenn
der gemalRl den obigen Bestimmungen fiir eine
Variable Zinsperiode ermittelte Variable Zinssatz
hoher ist als [HOochstzinssatz einfigen] % per
annum, so ist der Variable Zinssatz fir diese
Variable Zinsperiode [HOchstzinssatz einfligen]
% per annum.]]

([d]) Berechnung des Variablen Zinsbetrags. Die
Berechnungsstelle wird den auf die
Schuldverschreibungen zu zahlenden variablen
Zinsbetrag in Bezug auf die festgelegte Stiickelung
fur die relevante Variable Zinsperiode (der
"Variable Zinsbetrag") berechnen. Der Variable
Zinsbetrag wird berechnet, indem der Variable
Zinssatz auf die festgelegte  Stickelung
angewendet wird, dieser Betrag mit dem Variablen
Zinstagequotienten (wie nachstehend definiert)
multipliziert und der hieraus resultierende Betrag
auf die nachste Untereinheit der festgelegten
Wahrung gerundet wird, wobei eine halbe
Untereinheit aufgerundet wird oder die Rundung
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[If the Reference Rate is a Euro swap rate,
insert: "Euro-zone" means the region comprised
of those member states of the European Union
that have adopted, or will have adopted from time
to time, the single currency in accordance with the
Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended
by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam
Treaty of 2 October, 1997 and the Treaty of Lisbon
of 13 December 2007, as further amended from
time to time.]]

[If a Minimum and/or Maximum Rate of Interest
for the Variable Rate of Interest applies, insert:

(¢) [Minimum] [and] [Maximum] [and] [Memory]
Rate of Interest.

[If Minimum Rate of Interest applies, insert: If
the Variable Rate of Interest in respect of any
Variable Interest Period determined in accordance
with the above provisions is less than [insert
Minimum Rate of Interest] per cent. per annum,
the Variable Rate of Interest for such Variable
Interest Period shall be [insert Minimum Rate of
Interest] per cent. per annum.] [In case the Notes
have a Memory Floater interest structure,
insert: If the Variable Rate of Interest in respect of
any Variable Interest Period (the "relevant
Interest Period") determined in accordance with
the above provisions is less than the Variable Rate
of Interest of the immediately preceding Variable
Interest Period, the Variable Rate of Interest for the
relevant Variable Interest Period shall be the
Variable Rate of Interest of the immediately
preceding Variable Interest Period ("Memory
Floater").]

[If Maximum Rate of Interest applies insert: If
the Variable Rate of Interest in respect of any
Variable Interest Period determined in accordance
with the above provisions is greater than [insert
Maximum Rate of Interest] per cent. per annum,
the Variable Rate of Interest for such Variable
Interest Period shall be [insert Maximum Rate of
Interest] per cent. per annum.]]

([d]) Calculation of Variable Amount of Interest.
The Calculation Agent will calculate the amount of
interest payable under the Notes in respect of the
Specified Denomination for the relevant Variable
Interest Period (the "Variable Amount of
Interest™). The Variable Amount of Interest shall
be calculated by applying the Variable Rate of
Interest to the Specified Denomination, multiplying
such sum by the applicable Variable Day Count
Fraction (as defined below) and rounding the
resulting figure to the nearest sub-unit of the
relevant Specified Currency, with half of such sub-
unit being rounded upwards or otherwise in



ansonsten gemafn der anwendbaren

Marktkonvention erfolgt.

([e]) Mitteilungen von Variablem Zinssatz und
Variablem Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass die Variable Zinsperiode, der
Variable Zinssatz, der Variable Zinsbetrag und der
Variable Zinszahltag fir die relevante Variable
Zinsperiode der Emittentin, jeder Borse, an der die
Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Borse
verlangen, und den Glaubigern gemafR § [11]
baldmdglichst nach ihrer Bestimmung mitgeteilt
werden. Im Falle einer Verlangerung oder
Verkiirzung der Variablen Zinsperiode kdénnen der
mitgeteilte Variable Zinsbetrag und Variable
Zinszahltag ohne Vorankindigung nachtraglich
angepasst (oder andere geeignete
Anpassungsregelungen getroffen) werden. Jede
solche Anpassung wird umgehend jeder Bérse, an
der die Schuldverschreibungen zu diesem
Zeitpunkt notiert sind, und den Glaubigern geman
§ [11] mitgeteilt.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:

[(If) Verbindlichkeit der Festsetzungen. Alle
Bescheinigungen, Mitteilungen, Gutachten,
Festsetzungen, Berechnungen, Quotierungen und
Entscheidungen, die von der Berechnungsstelle fir
die Zwecke dieses § 3 gemacht, abgegeben,
getroffen oder eingeholt werden, sind (sofern keine
vorsatzliche Pflichtverletzung, kein bdser Glaube
und kein offensichtlicher Irrtum vorliegt) fur die
Emittentin, die Emissionsstelle, den Zahlstellen und
die Glaubiger bindend, und, sofern keiner der
vorstehend genannten Umstande vorliegt, haftet
die Berechnungsstelle nicht gegenluber der
Emittentin, der Emissionsstelle, den Zahlstellen
oder den Glaubigern im Zusammenhang mit der
Ausubung oder Nichtaustubung ihrer Rechte und
Pflichten und ihres Ermessens gemal solchen
Bestimmungen.]]

([g]) Variabler Zinstagequotient.  "Variabler
Zinstagequotient" bezeichnet im Hinblick auf die
Berechnung eines  Zinsbetrags auf eine
Schuldverschreibung fir einen beliebigen Zeitraum
(der "Variable Zinsberechnungszeitraum"):

[Falls Actual/Actual (ICMA) anwendbar ist,

einfugen:

1. falls der Variable Zinsberechnungszeitraum
kirzer ist als die Variable

Feststellungsperiode, in die das Ende des
Variablen Zinsberechnungszeitraums fallt,
oder falls der Variable
Zinsberechnungszeitraum der Variablen
Feststellungsperiode entspricht, die Anzahl
der Kalendertage in dem Variablen
Zinsberechnungszeitraum geteilt durch das
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accordance with applicable market convention.

([e]) Notification of Variable Rate of Interest and
Amount of Interest. The Calculation Agent will
cause the Variable Interest Period, the Variable
Rate of Interest, the Variable Amount of Interest
and the Variable Interest Payment Date for the
relevant Variable Interest Period to be notified to
the Issuer, any stock exchange on which the Notes
are from time to time listed (if required by the rules
of such stock exchange) and to the Holders in
accordance with § [11] as soon as possible after
their determination. Each Variable Amount of
Interest and Variable Interest Payment Date so
notified may subsequently be amended (or
appropriate alternative arrangements made by way
of adjustment) without notice in the event of an
extension or shortening of the Variable Interest
Period. Any such amendment will be promptly
notified to any stock exchange on which the Notes
are from time to time listed and to the Holders in
accordance with § [11].

[In case of Notes governed by Austrian law
insert:

[(If) Determinations Binding. All certificates,
communications, opinions, determinations,
calculations, quotations and decisions given,
expressed, made or obtained for the purposes of
the provisions of this § 3 by the Calculation Agent
shall (in the absence of wilful default, bad faith or
manifest error) be binding on the Issuer, the Fiscal
Agent, the Paying Agents and the Holders and, in
the absence of the aforesaid, no liability to the
Issuer, the Fiscal Agent, the Paying Agents or the
Holders shall attach to the Calculation Agent in
connection with the exercise or non-exercise by it
of its powers, duties and discretions pursuant to
such provisions.]]

([g]) Variable Day Count Fraction. "Variable Day
Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for
any period of time (the "Variable Calculation
Period"):

[In case Actual/Actual (ICMA) applies, insert:

1. if the Variable Calculation Period is equal to
or shorter than the Variable Determination
Period during which the Variable Calculation
Period ends, the number of calendar days in
such Variable Calculation Period divided by
the product of (x) the number of calendar
days in such Variable Determination Period
and (y) the number of Variable
Determination Dates (as specified below)



Produkt aus (x) der Anzahl der Kalendertage
in der Variablen Feststellungsperiode und (y)
der Anzahl der Variablen
Feststellungstermine  (wie  nachstehend
angegeben) in einem Kalenderjahr; oder

2. falls der Variable Zinsberechnungszeitraum
langer ist als die Variable
Feststellungsperiode, in die das Ende des
Variablen Zinsberechnungszeitraums féllt,
die Summe aus

(A) der Anzahl der Kalendertage in dem
Variablen Zinsberechnungszeitraum,
die in die Variable
Feststellungsperiode fallen, in welcher
der Variable
Zinsberechnungszeitraum beginnt,
geteilt durch das Produkt aus (x) der
Anzahl der Kalendertage in der
Variablen Feststellungsperiode und (y)
der Anzahl der Variablen
Feststellungstermine in einem
Kalenderjahr; und

der Anzahl der Kalendertage in dem
Variablen Zinsberechnungszeitraum,
die in die nachste Variable
Feststellungsperiode fallen, geteilt
durch das Produkt aus (x) der Anzahl
der Kalendertage in dieser Variablen

(B)

Feststellungsperiode und (y) der
Anzahl der Variablen
Feststellungstermine in einem
Kalenderjahr.

"Variable Feststellungsperiode" ist der Zeitraum
von einem Variablen Feststellungstermin
(einschlie8lich) bis zum nachsten Variablen
Feststellungstermin (ausschlieZlich); dies schlief3t
dann, wenn der Variable Verzinsungsbeginn kein
Variabler Feststellungstermin ist, den Zeitraum ein,
der an dem ersten Variablen Feststellungstermin
vor dem Variablen Verzinsungsbeginn anfangt, und
dann, wenn der letzte Variable Zinszahltag kein
Variabler Feststellungstermin ist, den Zeitraum ein,
der an dem ersten Variablen Feststellungstermin
nach dem letzten Variablen Zinszahltag endet.

Die Anzahl der Variablen Feststellungstermine im
Kalenderjahr (jeweils ein "Variabler
Feststellungstermin®™)  betrdgt [Anzahl der
regularen variablen Zinszahltage im
Kalenderjahr einfugen] (jeder [Datum
einfugen]).]

[Falls Actual/Actual
einfugen: die  tatsachliche
Kalendertagen im

Zinsberechnungszeitraum dividiert durch 365
(oder, falls ein Teil des Variablen
Zinsberechnungszeitraums in ein Schaltjahr fallt,

(ISDA) anwendbar ist,
Anzahl von
Variablen
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that would occur in one calendar year; or

2. if the Variable Calculation Period is longer
than the Variable Determination Period
during which the Variable Calculation Period
ends, the sum of

the number of calendar days in such
Variable Calculation Period falling in
the Variable Determination Period in
which the Variable Calculation Period
begins divided by the product of (x)
the number of calendar days in such
Variable Determination Period and (y)
the number of Variable Determination
Dates that would occur in one
calendar year; and

(A)

the number of calendar days in such
Variable Calculation Period falling in
the next Variable Determination
Period divided by the product of (x)
the number of calendar days in such
Variable Determination Period and (y)
the number of Variable Determination

(B)

Dates that would occur in one
calendar year.
"Variable Determination Period" means the
period from, and including, a Variable

Determination Date to, but excluding, the next
Variable Determination Date (including, where the
Variable Interest Commencement Date is not a
Variable  Determination Date, the period
commencing on the first Variable Determination
Date prior to the Variable Interest Commencement
Date, and where the final Variable Interest
Payment Date is not a Variable Determination
Date, the first Variable Determination Date falling
after the final Variable Interest Payment Date, as
the case may be).

The number of variable determination dates per
calendar year (each a "Variable Determination
Date") is [insert number of regular variable
interest payment dates per calendar year] (each
[insert date]).]

[In case Actual/Actual (ISDA) applies, insert:
the actual number of calendar days in the Variable
Calculation Period divided by 365 (or, if any
calculation portion of that Variable Calculation
Period falls in a leap year, the sum of (1) the actual
number of calendar days in that portion of the



die Summe aus (1) der tatsachlichen Anzahl von
Kalendertagen in dem Teil des Variablen
Zinsberechnungszeitraums, die in das Schaltjahr
fallen, dividiert durch 366 und (2) die tatsachliche
Anzahl von Kalendertagen in dem Teil des
Variablen Zinsberechnungszeitraums, die nicht in
ein Schaltjahr fallen, dividiert durch 365).]

[Falls Actual/365 (Fixed) anwendbar ist,
einfigen: die  tatsdchliche  Anzahl von
Kalendertagen im Variablen

Zinsberechnungszeitraum dividiert durch 365.]

[Falls Actual/360 anwendbar ist, einfugen: die
tatsdchliche Anzahl von Kalendertagen im
Variablen Zinsberechnungszeitraum dividiert durch
360.]

[Falls 30/360, 360/360 oder Bond Basis
anwendbar ist, einfigen: die Anzahl von
Kalendertagen im Variablen
Zinsberechnungszeitraum dividiert durch 360,
wobei die Anzahl der Kalendertage auf der
Grundlage eines Jahres von 360 Kalendertagen
mit zwolf Monaten zu je 30 Kalendertagen zu
ermitteln ist (es sei denn, (1) der letzte Kalendertag
des Variablen Zinsberechnungszeitraums fallt auf
den 31. Kalendertag eines Monats, wahrend der
erste Kalendertag des Variablen
Zinsberechnungszeitraums weder auf den 30. noch
auf den 31. Kalendertag eines Monats fallt, wobei
in diesem Fall der den letzten Kalendertag
enthaltende Monat nicht als ein auf 30
Kalendertage gekurzter Monat zu behandeln ist,
oder (2) der letzte Kalendertag des Variablen
Zinsberechnungszeitraums fallt auf den letzten
Kalendertag des Monats Februar, wobei in diesem
Fall der Monat Februar nicht als ein auf 30
Kalendertage verlangerter Monat zu behandeln
ist).]

[Falls 30E/360 oder Eurobond Basis anwendbar
ist, einfligen: die Anzahl von Kalendertagen im
Variablen Zinsberechnungszeitraum dividiert durch
360 (wobei die Anzahl der Kalendertage auf der
Grundlage eines Jahres von 360 Kalendertagen
mit zwolf Monaten zu je 30 Kalendertagen zu
ermitteln ist, und zwar ohne Bertlicksichtigung des
Datums des ersten oder letzten Kalendertages des
Variablen Zinsberechnungszeitraums, es sei denn,
der Falligkeitstag ist, im Fall des letzten Variablen
Zinsberechnungszeitraums, der letzte Kalendertag
des Monats Februar, wobei in diesem Fall der
Monat Februar nicht als ein auf 30 Kalendertage
verlangerter Monat zu behandeln ist).]]

([d]/[h]) Ersatz-Referenz[zins]satz. Im Fall eines
Benchmark-Ereignisses (i) bemiht sich die
Emittentin im angemessenen Umfang einen
Unabhangigen Berater zu ernennen, um im billigen
Ermessen des Unabhdngigen Beraters (in
Abstimmung mit der Berechnungsstelle und in
gutem Glauben und auf eine wirtschaftlich
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Variable Calculation Period falling in a leap year
divided by 366 and (2) the actual number of
calendar days in that portion of the Variable
Calculation Period falling in a non-leap year
divided by 365).]

[In case Actual/365 (Fixed) applies, insert: the
actual number of calendar days in the Variable
Calculation Period divided by 365.]

[In case Actual/360 applies, insert: the actual
number of calendar days in the Variable
Calculation Period divided by 360.]

[In case 30/360, 360/360 or Bond Basis applies,
insert: the number of calendar days in the
Variable Calculation Period divided by 360, the
number of calendar days to be calculated on the
basis of a year of 360 calendar days with twelve
30-calendar day months (unless (1) the last
calendar day of the Variable Calculation Period is
the 31st calendar day of a month but the first
calendar day of the Variable Calculation Period is
a calendar day other than the 30th or 31st
calendar day of a month, in which case the month
that includes that last calendar day shall not be
considered to be shortened to a 30-calendar day
month, or (2) the last calendar day of the Variable
Calculation Period is the last calendar day of the
month of February in which case the month of
February shall not be considered to be lengthened
to a 30-calendar day month).]

[In case 30E/360 or Eurobond Basis applies,
insert: the number of calendar days in the
Variable Calculation Period divided by 360 (the
number of calendar days to be calculated on the
basis of a year of 360 calendar days with twelve
30-calendar day months, without regard to the date
of the first calendar day or last calendar day of the
Variable Calculation Period unless, in the case of
the final Variable Calculation Period, the Maturity
Date is the last calendar day of the month of
February, in which case the month of February
shall not be considered to be lengthened to a 30-
calendar day month).]]

([d])/[h]) Substitute Reference [Interest] Rate. In the
event of a Benchmark Event, (i) the Issuer shall
use reasonable endeavours to appoint an
Independent Advisor to determine in the
Independent Advisor's reasonable discretion (in
consultation with the Calculation Agent and acting
in good faith and a commercially reasonable



vernlinftige Weise handelnd (das
"Ersetzungsziel™)) einen Ersatz-
Referenz[zins]satz zu bestimmen, der an die Stelle

des vom Benchmark-Ereignis  betroffenen
urspringlichen Referenz[zins]satzes tritt; oder
(i) falls der Unabhangige Berater von der

Emittentin nicht ernannt wird oder nicht zeitgerecht
ernannt werden kann oder falls ein Unabhangiger
Berater von der Emittentin ernannt wird, aber
dieser keinen Ersatz-Referenz[zins]satz bestimmt,
dann kann [die] [Emittentin] [Berechnungsstelle]
[®] (unter Berilcksichtigung des Ersetzungsziels)
bestimmen, welcher Satz (falls iberhaupt) den vom
Benchmark-Ereignis betroffenen urspriinglichen
Referenz[zins]satz ersetzt hat. Ein Ersatz-
Referenz[zins]satz gilt ab dem vom Unabhangigen
Berater oder von [der] [Emittentin]
[Berechnungsstelle] [®] (je nachdem) im billigen
Ermessen bestimmten Feststellungstag
(einschlie3lich), frihestens jedoch ab dem
Feststellungstag, der mit dem Benchmark-Ereignis
zusammenfallt oder auf dieses folgt, erstmals mit
Wirkung fur die Zinsperiode, fir die an diesem
Feststellungstag der Zinssatz festgelegt wird. Der
"Ersatz-Referenz[zins]satz" ist ein Satz
(ausgedriickt als Prozentsatz per annum), der sich
aus einem vom Unabhangigen Berater oder von
[der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) im biligen Ermessen festgelegten
Alternativ-Referenz[zins]satz  (der "Alternativ-
Referenz[zins]satz"), der von einem Dritten
bereitgestellt wird und der alle anwendbaren
rechtlichen Voraussetzungen erfillt, um ihn zur
Bestimmung von Zahlungsverpflichtungen aus den
Schuldverschreibungen zu verwenden, mit den
vom Unabhéngigen Berater oder von [der]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
im billigen Ermessen gegebenenfalls bestimmten

Anpassungen (z.B. in Form von Auf- oder
Abschlagen) ergibt.
Unbeschadet der  Allgemeingultigkeit  des

Vorstehenden kann die Emittentin insbesondere,
aber ohne Beschrankung, ein  Amtliches
Ersetzungskonzept, eine Branchenlésung oder
eine Allgemein Akzeptierte Marktpraxis umsetzen.

Bestimmt der Unabhangige Berater oder [die]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
einen Ersatz-Referenz[zins]satz, so besteht auch
das Recht, nach biligem Ermessen diejenigen
verfahrensmafigen Festlegungen in Bezug auf die
Bestimmung des aktuellen Ersatz-
Referenz[zins]satzes (z.B. Feststellungstag,
maRgebliche Uhrzeit, mal3gebliche Bildschirmseite
fur den Bezug des Alternativ-Referenz[zins]satzes

sowie Ausfallbestimmungen fur den Fall der
Nichtverfigbarkeit der maf3geblichen
Bildschirmseite) zu treffen und diejenigen

Anpassungen an die Definition von "Geschéftstag”
in §1 und die Bestimmungen zur
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manner (the "Substitution Objective")) a
Substitute Reference [Interest] Rate which shall
replace the original Reference [Interest] Rate
affected by the Benchmark Event; or (i) if no
Independent Advisor is or can be timely appointed
by the Issuer or if an Independent Advisor is
appointed by the Issuer, but fails to determine a
Substitute Reference [Interest] Rate, then [the]
[Issuer] [Calculation Agent] [®] (in consideration of
the Substitute Objective) may determine which (if
any) rate has replaced the original Reference
[Interest] Rate affected by the Benchmark Event.
Any Substitute Reference [Interest] Rate shall
apply from (and including) the Determination Day
determined by the Independent Advisor or [the]
[Issuer] [Calculation Agent] [®] (as the case may
be) in its due discretion, which shall be no earlier
than the Determination Day falling on or
immediately following the date of the Benchmark
Event, with first effect for the Interest Period for
which the Rate of Interest is determined on such
Determination Day. The "Substitute Reference
[Interest] Rate" shall be a rate (expressed as a
percentage rate per annum) which corresponds to
an alternative reference [interest] rate (the
"Alternative Reference [Interest] Rate") provided
by a third party and meeting any applicable legal
requirements for being used for determining the
payment obligations under the Notes determined
by the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be) in its
due discretion, as modified by applying the
adjustments (e.g. in the form of premiums or
discounts), if any, that may be determined by the
Independent Advisor or [the] [Issuer] [Calculation
Agent] [®] (as the case may be) in its due
discretion.

Notwithstanding the generality of the foregoing, the
Issuer may in particular, but without limitation
implement an Official Substitution Concept, an
Industry Solution or a Generally Accepted Market
Practise.

If the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be)
determines a Substitute Reference [Interest] Rate,
it shall also be entitled to make, in its due
discretion, any such procedural determinations
relating to the determination of the current
Substitute Reference [Interest] Rate (e.g. the
determination day, the relevant time, the relevant
screen page for obtaining the Alternative
Reference [Interest] Rate and the fallback
provisions in the event that the relevant screen
page is not available) and to make such
adjustments to the definition of "Business Day" in
§ 1 and the business day convention provisions in



Geschéftstagekonvention in 8 4 vorzunehmen, die
in Ubereinstimmung mit der allgemein akzeptierten
Marktpraxis erforderlich oder zweckmafig sind, um
die Ersetzung des Referenz[zins]satzes durch den
Ersatz-Referenz[zins]satz praktisch durchfiihrbar
zu machen.

"Benchmark-Ereignis" bezeichnet

(a) eine dauerhafte und endgultige Einstellung der
Ermittlung, Bereitstellung oder Bekanntgabe des
Referenz[zins]satzes durch einen zentralen
Administrator, ohne dass ein Nachfolge-
Administrator  exisitiert, oder ein sonstiger
dauerhafter und endgultiger Wegfall des
Referenz[zins]satzes;

(b) eine wesentliche Anderung der Methode zur

Ermittlung oder Berechnung des
Referenz[zins]satzes im Vergleich zu derjenigen
Methode, die bei Begebung der

Schuldverschreibungen zur Anwendung kam, wenn
diese Anderung dazu fuhrt, dass der gemaR der
neuen Methode berechnete Referenz[zins]satz
nicht mehr den Referenz[zins]satz reprasentiert
oder zu reprasentieren geeignet ist oder aus
sonstigen Grinden seinem wirtschaftlichen Gehalt
nach nicht mehr mit dem Referenz[zins]satz
vergleichbar ist, der mit der bei Begebung der
Schuldverschreibungen zur Anwendung
gekommenen Methode ermittelt oder berechnet
wurde;

(c) die Anwendbarkeit eines Gesetzes oder einer
sonstigen Rechtsvorschrift oder einer behdérdlichen
oder gerichtlichen Anordnung, Verfligung oder
sonstigen verbindlichen Malinahme, die
unmittelbar dazu fihrt, dass der Referenz[zins]satz
nicht mehr als Referenzwert zur Bestimmung von
Zahlungsverpflichtungen unter den
Schuldverschreibungen verwendet werden darf
oder nach der eine derartige Verwendung nicht nur
unwesentlichen Beschréankungen oder nachteiligen
Folgen unterliegt.

"Amtliches Ersetzungskonzept" bezeichnet eine
verbindliche oder unverbindliche AuRerung einer
Zentralbank, einer Aufsichtsbehdrde oder eines
offentlich-rechtlich konstituierten oder besetzten
Aufsichts- oder Fachgremiums der Finanzbranche,

wonach ein bestimmter Referenzwert,
gegebenenfalls unter Vornahme bestimmter
Anpassungen, an die Stelle des

Referenz[zins]satzes treten solle oder kénne oder
wonach ein bestimmtes Verfahren zur Bestimmung
von Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt
werden wirden, zur Anwendung gelangen solle
oder kénne.

"Branchenlésung" bezeichnet eine AuRerung der
International Swaps and Derivatives Association
(ISDA), der International Capital Markets
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84 which in accordance with
accepted market

the generally
practise are necessary or
expedient to make the substitution of the
Reference [Interest] Rate by the Substitute
Reference [Interest] Rate operative.

"Benchmark Event" means

(@) any permanent and final termination of the
determination, provision or publication of the
Reference [Interest) Rate by any central
administrator in circumstances where no successor
administrator exists, or any other permanent and
final discontinuation of the existence of the
Reference [Interest] Rate;

(b) a material change in the methodology of
determining or calculating the Reference [Interest]
Rate as compared to the methodology used at the
time of the issuance of the Notes if such change
results in the Reference [Interest] Rate, calculated
in accordance with the new methodology, no longer
representing, or being apt to represent adequately,
the Reference [Interest] Rate or in terms of
economic substance no longer being comparable
to the Reference [Interest] Rate determined or
calculated in accordance with the methodology
used at the time of the issuance of the Notes;

(c) the applicability of any law or any other legal
provision, or of any administrative or judicial order,
decree or other binding measure, pursuant to
which the Reference [Interest] Rate may no longer
be used as a reference rate to determine the
payment obligations under the Notes, or pursuant
to which any such use is subject to not only
immaterial restrictions or adverse consequences.

"Official Substitution Concept" means any
binding or non-binding statement by any central
bank, supervisory authority or supervisory or expert
body of the financial sector established under
public law or composed of publically appointed
members pursuant to which a certain reference
rate, subject to certain adjustments (if any), should
or could be used to replace the Reference
[Interest] Rate or pursuant to which a certain
procedure should or could be used in order to
determine payment obligations which would
otherwise be determined by reference to the
Reference [Interest] Rate.

"Industry Solution" means any statement by the
International Swaps and Derivatives Association
(ISDA), the International Capital Markets



Association (ICMA), der Association for Financial
Markets in Europe (AFME), der Securities Industry
and Financial Markets Association (SIFMA), der
SIFMA Asset Management Group (SIFMA AMG),
der Loan Markets Association (LMA)[, des
Deutschen Derivate Verbands (DDV), des
Zertifikate Forum Osterreich] oder eines sonstigen
privaten Branchenverbands der Finanzwirtschatt,

wonach ein bestimmter Referenzwert,
gegebenenfalls unter Vornahme bestimmter
Anpassungen, an die Stelle des

Referenz[zins]satzes treten solle oder kénne oder
wonach ein bestimmtes Verfahren zur Bestimmung
von Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt
werden wirden, zur Anwendung gelangen solle
oder kdnne.

"Allgemein Akzeptierte Marktpraxis" bezeichnet
die Verwendung eines bestimmten
Referenzwertes, gegebenenfalls unter Vornahme
bestimmter Anpassungen, anstelle des
Referenz[zins]satzes oder die vertragliche oder
anderweitige Regelung eines bestimmten
Verfahrens zur Bestimmung von
Zahlungsverpflichtungen, die ansonsten unter
Bezugnahme auf den Referenz[zins]satz bestimmt

worden waren, in einer Vielzahl von
Anleiheemissionen nach dem Eintritt eines
Benchmark-Ereignisses oder eine  sonstige

allgemein akzeptierte Marktpraxis zur Ersetzung
des Referenz[zins]satzes als Referenzwert fur die
Bestimmung von Zahlungsverpflichtungen.

Fir die Zwecke dieses Unterabsatzes ([d]/[h])
bezeichnet der "Unabhé&ngige Berater" ein
unabhangiges Finanzinstitut von internationaler
Reputation oder einen anderen unabhangigen
Finanzberater in der Eurozone mit Erfahrung am
internationalen Kapitalmarkt, der jeweils von der
Emittentin auf ihre eigenen Kosten ernannt wird.

Der Unabhangige Berater oder [die] [Emittentin]
[Berechnungsstelle] [®] (je nachdem) sind nach
biligem  Ermessen  berechtigt, aber nicht
verpflichtet, in Bezug auf ein und dasselbe
Benchmark-Ereignis mehrfach einen  Ersatz-
Referenz[zins]satz nach MaRgabe der
Bestimmungen dieses Unterabsatzes ([d]/[h]) zu
bestimmen, wenn diese spéatere Bestimmung
besser geeignet ist als die  jeweils
vorangegangene, das Ersetzungsziel zu erreichen.
Die Bestimmungen dieses Unterabsatzes ([d]/[h])
gelten auch entsprechend fir den Fall, dass in
Bezug auf einen vom Unabhangigen Berater oder
von [der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) zZuvor bestimmten Alternativ-
Referenz[zins]satz ein Benchmark-Ereignis eintritt.

Hat der Unabhangige Berater oder [die]
[Emittentin] [Berechnungsstelle] [®] (je nachdem)
nach Eintritt eines Benchmark-Ereignisses einen
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Association (ICMA), the Association for Financial
Markets in Europe (AFME), the Securities Industry
and Financial Markets Association (SIFMA), the
SIFMA Asset Management Group (SIFMA AMG),
the Loan Markets Association (LMA)[, the
Deutsche Derivate Verbands (DDV), the Zertifikate
Forum Austria] or any other private association of
the financial industry pursuant to which a certain
reference rate, subject to certain adjustments (if
any), should or could be used to replace the
Reference [Interest] Rate or pursuant to which a
certain procedure should or could be used in order
to determine payment obligations which would
otherwise be determined by reference to the
Reference [Interest] Rate.

"Generally Accepted Market Practise" means the
use of a certain reference rate, subject to certain
adjustments (if any), as substitute rate for the
Reference [Interest] Rate or of provisions,
contractual or otherwise, providing for a certain
procedure to determine payment obligations which
would otherwise have been determined by
reference to the Reference [Interest] Rate in a
material number of notes issues following the
occurrence of a Benchmark Event, or any other
generally accepted market practise to replace the
Reference [Interest] Rate as reference rate for the
determination of payment obligations.

For the purposes of this subparagraph ([d]/[h])
"Independent Advisor" means an independent
financial institution of international repute or other
independent financial advisor in the Euro zone
experienced in the international capital markets, in
each case appointed by the Issuer at its own
expense.

The Independent Advisor or [the] [lIssuer]
[Calculation Agent] [®] (as the case may be) is
entitled, but not obliged, to determine, in its due
discretion, a Substitute Reference [Interest] Rate
pursuant to the provisions of this subparagraph
([d])/[h]) several times in relation to the same
Benchmark Event, provided that each later
determination is better suitable than the earlier one
to realise the Substitution Objective. The provisions
of this subparagraph ([d]/[h]) shall also apply
mutatis mutandis in the event of a Benchmark
Event occurring in relation to any Alternative
Reference [Interest] Rate previously determined by
the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be).

If the Independent Advisor or [the] [Issuer]
[Calculation Agent] [®] (as the case may be) has
determined a Substitute Reference [Interest] Rate



Ersatz-Referenz[zins]satz  bestimmt, so wird
veranlasst, dass der Eintritt des Benchmark-
Ereignisses, der vom Unabhangigen Berater oder
von [der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) bestimmte Ersatz-Referenz[zins]satz
sowie alle weiteren damit zusammenhangenden
Festsetzungen des Unabhéngigen Beraters oder
[der] [Emittentin] [Berechnungsstelle] [®] (je
nachdem) gemalf diesem Unterabsatz ([d]/[h]) der
Berechnungsstelle und den Glaubigern gemaf
§ [11] baldmdglichst, aber keinesfalls spater als am

vierten auf die Bestimmung des Ersatz-
Referenz[zins]satzes  folgenden  Geschéftstag
sowie jeder Borse, an der die betreffenden

Schuldverschreibungen zu diesem Zeitpunkt notiert
sind und deren Regeln eine Mitteilung an die Bérse
verlangen, baldmoglichst, aber keinesfalls spéater
als zu Beginn der Zinsperiode, ab der der Ersatz-

Referenz[zins]satz erstmals anzuwenden ist,
mitgeteilt werden.

[Im Fall von Schuldverschreibungen, die
Osterreichischem Recht unterliegen, einfugen:
3) Verzugszinsen. Der Zinslauf der
Schuldverschreibungen endet mit Ablauf des

Kalendertages, der dem Kalendertag vorangeht, an
dem die Schuldverschreibungen zur Rickzahlung
falig werden. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht einldst,
wird der ausstehende Gesamtnennbetrag der
Schuldverschreibungen vom Kalendertag der
Falligkeit (einschlie3lich) bis zum Kalendertag der
tatsachlichen Ruckzahlung der
Schuldverschreibungen (ausschlieR3lich) weiterhin
in Hohe des jeweils vorgesehenen Zinssatzes
verzinst. Weitergehende Anspriiche der Glaubiger
bleiben unberihrt.]

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen, einfugen:
[Absichtlich ausgelassen.]]
§4
ZAHLUNGEN
[Im Fall von Schuldverschreibungen, die

Osterreichischem Recht unterliegen, einfligen:
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following the occurrence of a Benchmark Event, it
will cause the occurrence of the Benchmark Event,
the  Substitute Reference [Interest] Rate
determined by the Independent Advisor or [the]
[Issuer] [Calculation Agent] [®] (as the case may
be) and any further determinations of the
Independent Advisor or [the] [Issuer] [Calculation
Agent] [®] (as the case may be) pursuant to this
subparagraph ([d]/[h]) associated therewith to be
notified to the Calculation Agent and to the Holders
in accordance with § [11] as soon as possible, but
in no event later than the fourth Business Day
following the determination of the Substitute
Reference [Interest] Rate and, if required by the
rules of any stock exchange on which the Notes
are from time to time listed, to such stock exchange
as soon as possible, but in no event later than the
first day of the Interest Period to which the
Substitute Reference [Interest] Rate applies for the
first time.

[In case of Notes governed by Austrian law
insert:

(3) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the
Issuer fails to redeem the Notes when due, interest
shall continue to accrue on the outstanding
aggregate principal amount of the Notes from, and
including, the due date for redemption to, but
excluding, the date of actual redemption of the
Notes at the respective rate of interest specified.
This does not affect any additional rights that might
be available to the Holders.]

[In case of Notes governed by Romanian law
insert:

(3) Default Interest. The Notes shall cease to bear
interest from the expiry of the calendar day
preceding the due date for redemption. If the
Issuer fails to redeem the Notes when due, interest
shall accrue on the outstanding aggregate principal
amount of the Notes from, and including, the due
date for redemption to, but excluding, the date of
actual redemption of the Notes at the same rate of
interest as the rate of interest specified for the
period ending at the expiry of the calendar day
preceding the due date for redemption in § 3 (1) or
8§ 3 (2) as applicable. This does not affect any
additional rights that might be available to the
Holders.]

§4
PAYMENTS

[In case of Notes governed by Austrian law
insert:



(1) (a) zZahlung von Kapital. Die Zahlung von
Kapital auf die Schuldverschreibungen erfolgt nach
MafRgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen
auf die Schuldverschreibungen erfolgt nach
MalRgabe des nachstehenden Absatzes (2) an das
Clearingsystem oder dessen Order zur Gutschrift
auf den Konten der jeweiligen Kontoinhaber des
Clearingsystems.]

[Im Fall von Schuldverschreibungen,
rumanischem Recht unterliegen, einfiigen:

die

[Absichtlich ausgelassen.]]
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(1) (a) Payment of Principal. Payment of principal
on the Notes shall be made, subject to paragraph
(2) below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.

(b) Payment of Interest. Payment of interest on the
Notes shall be made, subject to paragraph (2)
below, to the Clearing System or to its order for
credit to the accounts of the relevant
accountholders of the Clearing System.]

[In case of Notes governed by Romanian law
insert:

(1) (@ Payments of Principal and Interest.
Payments of principal and interest on the Notes
shall be made, subject to paragraph (2) below, [in
case a paying agent other than the Issuer is
appointed, insert: to the Paying Agent or to its
order for credit] to the accounts of the relevant
Holders specified in subparagraph (b) below.

(b) Payment Reference Date. [In case no paying
agent other than the Issuer is appointed, insert:
The Issuer] [In case a paying agent other than
the Issuer is appointed, insert: The Paying
Agent(s) will process, on behalf of the Issuer,
payments of principal and/or interest on the Notes
to the Holders and] shall make payments of
principal and interest on the Notes to the Holders
shown in the Holders' Registry on the payment
reference date (the "Payment Reference Date")
determined as follows: (i) in relation to payments in
accordance with 89, the date when any notice
declaring Notes due is given by a Holder in
accordance with 8 9 (2) and (ii) in relation to any
other payments on the Notes, at the close of
business on the 15th calendar day before the due
date for payment thereof (including the Maturity
Date). All payments validly made to the bank
accounts specified by such Holder(s) shown in the
Holders' Registry on such Payment Reference
Date will constitute an effective discharge of [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Issuer and the Paying Agent(s)] in respect of
such payments.

Any person who acquires a Note between a
Payment Reference Date and the corresponding
due date for a payment of interest shall not be
entitled to receive payment of interest on the Notes
for the corresponding interest due date
notwithstanding that such person is shown in the
Holders' Registry on the relevant interest due date
as the Holder of the Note.

No Holder may transfer its Note(s) during the
period from, and including, [in case of Notes
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admitted to trading on the spot regulated
market or an alternative trading system
operated by Bursa de Valori Bucuresti S.A.
insert: the second Business Day prior to] the
Payment Reference Date immediately preceding
the Maturity Date up to, and including the Maturity
Date.

(c) Payment Logistics. Payments of principal and/or
interest on the Notes will be made in the Specified
Currency by transfer to an account denominated in
the Specified Currency, such account being
specified by the Holder to [in case no paying
agent other than the Issuer is appointed, insert:
the Issuer] [in case a paying agent other than
the Issuer is appointed, insert: the Paying
Agent(s)] at least 5 calendar days prior to the
relevant due date.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer] [in case a
paying agent other than the Issuer is appointed,
insert: The Paying Agent(s)] shall be under no
obligation to make payment to a Holder unless and
until adequate payment account details have been
provided to [in case no paying agent other than
the Issuer is appointed, insert: the Issuer] [in
case a paying agent other than the Issuer is
appointed, insert: the Paying Agent(s)] to enable
payment to be made in accordance with these
Terms and Conditions (as defined below) and no
additional interest will be payable as a result of any
late payment occasioned by the failure of the
Holder to provide such adequate payment account
details. Holders are required to ensure that [in
case no paying agent other than the Issuer is
appointed, insert: the Issuer] [in case a paying
agent other than the Issuer is appointed, insert:
the Paying Agent(s)] [has] [have] all the details
necessary for processing the payments of principal
and/or interest amounts including but not limited to:
bank account (IBAN format) and the name of the
bank with whom the account has been opened,
specification of whether the Holder is a legal
person or natural person and (i) for natural persons
— name and surname, personal identification
number (if any), citizenship, tax residence, serial
number of the identity card, address, and (ii) for
legal persons (incorporated or unincorporated) —
corporate name, registered seat, sole identification
code or fiscal code, registration number with the
Trade Registry (if any), tax residence.

No payments of principal and/or interest amounts
will be made in cash, by cheque or by postal order.

Any fees levied by the intermediary banks (which,
for the avoidance of doubt, shall not include the
Issuer [in case a paying agent other than the
Issuer is appointed, insert: nor the Paying
Agent(s)]) in respect of payments hereunder shall
be borne by the Holders.]



(2) Zzahlungsweise. Vorbehaltlich  geltender
steuerlicher und sonstiger gesetzlicher Regelungen
und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen in
der festgelegten Wéahrung.

[Im Fall von Schuldverschreibungen, die
rumanischem Recht unterliegen und deren
festgelegte Wahrung RON ist, einfligen:

[Absichtlich ausgelassen.]]
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(2) 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.

[In case of Notes governed by Romanian law
the Specified Currency of which is RON insert:

The Holders irrevocably agree that the Issuer may,
on any relevant interest payment date, by giving at
least 30 days' notice in accordance with § [11] and
any applicable legal provisions and on or after the
date on which (i) Romania has introduced Euro as
its legal currency (as provided in the Treaty on the
Functioning of the European Union, as amended
from time to time (the "Treaty")) or (ii) events have
occurred which have substantially the same
effects, redenominate all, but not some only, of the
Notes into Euro and adjust the aggregate principal
amount and the Specified Denomination of the
Notes accordingly, as described below. The date
on which such redenomination becomes effective
shall be referred to in this 84 as the
"Redenomination Date".

The redenomination of the Notes shall be made by
converting the Specified Denomination of each
Note from RON into Euro using the applicable
RON/Euro conversion mechanism established by
the Council of the European Union and the
European Parliament pursuant to Article 133 of the
Treaty and, unless otherwise provided under the
above-mentioned conversion mechanism, rounding
the resultant figure to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Unless
otherwise provided under the above-mentioned
conversion mechanism and if the Issuer so elects,
the figure resulting from conversion of the Specified
Denomination of each Note using the applicable
RON/Euro conversion rate shall be rounded down
to the nearest Euro. The specified denomination of
the Notes in Euro so determined shall be notified to
the Holders in accordance with §[11] and any
applicable legal provisions. Any balance remaining
from the redenomination with a denomination
higher than Euro 0.01 shall be paid by way of cash
adjustment rounded to the nearest Euro 0.01 (with
Euro 0.005 being rounded upwards). Such cash
adjustment will be payable in Euro on the
Redenomination Date in the manner notified to the
Holders by the Issuer.

Upon redenomination of the Notes, any reference
in these Terms and Conditions to RON shall be
construed as a reference to Euro.

[In case no paying agent other than the Issuer
is appointed, insert: The Issuer shall not] [in
case a paying agent other than the Issuer is
appointed, insert: Neither the Issuer nor the
Paying Agent(s) shall] be liable to the Holders or



([3]) Festzinszahltag. Sofern der Falligkeitstag fir
eine Zahlung in Bezug auf die
Schuldverschreibungen [Im Fall von fest- zu
variabel verzinslichen Schuldverschreibungen
einfugen:, der vor oder auf dem
Zinssatzwechseltag liegt,] ansonsten auf einen
Kalendertag fiele, der kein Festzinszahltag (wie
nachstehend definiert) ist, so wird der Falligkeitstag
fur die Zahlung

[Bei Anwendung der Modified Following
Business Day Convention einfiigen: auf den
nachstfolgenden Kalendertag verschoben, bei dem
es sich um einen Festzinszahltag handelt, es sei
denn, der Falligkeitstag fir diese Zahlung wirde
dadurch in den néchsten Kalendermonat fallen; in
diesem Fall wird der Félligkeitstag fur diese
Zahlung auf den unmittelbar vorausgehenden
Kalendertag vorgezogen, bei dem es sich um einen
Festzinszahltag handelt.]

[Bei Anwendung der Following Business Day
Convention einfugen: auf den nachstfolgenden
Kalendertag verschoben, bei dem es sich um einen
Festzinszahltag handelt.]

[Bei Anwendung der Preceding Business Day
Convention einfigen: auf den unmittelbar
vorausgehenden Kalendertag vorgezogen, bei dem
es sich um einen Festzinszahltag handelt.]

"Festzinszahltag" bezeichnet einen Kalendertag
(auRer einem Samstag oder Sonntag), (i) an dem
das Clearingsystem geoffnet ist und (ii) [der ein
Geschaftstag (wie in 8 1 ([®]]) definiert) ist] [an
dem [soweit erforderlich einfugen:
Geschéftsbanken und Devisenmarkte in
[samtliche relevanten Finanzzentren einfligen]
Zahlungen abwickeln und fur den allgemeinen
Geschaftsverkehr (einschlieBlich des Handels in
Devisen und Fremdwahrungseinlagen) geoffnet
sind] [soweit erforderlich einfligen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolger ("TARGET") geoffnet ist].

[Falls der Zinsbetrag angepasst werden soll,
einfigen: Falls ein Festzinszahltag (wie oben
beschrieben) [falls Modified Following Business
Day Convention oder Preceding Business Day
Convention Anwendung finden, einfligen:
vorgezogen wird] [oder] [falls Modified Following
Business Day Convention oder Following
Business Day Convention Anwendung finden,
einfigen: sich nach hinten verschiebt], wird der
Zinsbetrag entsprechend angepasst.]
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any other person for any commissions, costs,
losses or expenses in relation to or resulting from
the credit or transfer of Euro or any currency
conversion or rounding effected in connection
therewith.]

([3]) Fixed Payment Business Day. If the due date
for any payment in respect of the Notes [In case of
Fixed to Floating Rate Notes, insert: which falls
prior to or on the Interest Rate Change Date] would
otherwise fall on a calendar day which is not a
Fixed Payment Business Day (as defined below),
the due date for such payment shall be

[In case Modified Following Business Day
Convention applies, insert: postponed to the next
calendar day which is a Fixed Payment Business
Day unless the due date for such payment would
thereby fall into the next calendar month, in which
event the due date for such payment shall be the
immediately preceding calendar day which is a
Fixed Payment Business Day.]

[In case Following Business Day Convention
applies, insert: postponed to the next calendar
day which is a Fixed Payment Business Day.]

[In case Preceding Business Day Convention
applies, insert: moved forward to the immediately
preceding calendar day which is a Fixed Payment
Business Day.]

"Fixed Payment Business Day" means a
calendar day (other than a Saturday or a Sunday)
(i) on which the Clearing System is open, and (ii)
[which is a Business Day (as defined in § 1 ([®]]))]
[on which insert, as applicable: commercial
banks and foreign exchange markets settle
payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in [insert all relevant financial
centres] [insert, as applicable: [and] the Trans-
European Automated Real-time Gross Settlement
Express Transfer System 2 or its successor
("TARGET") is open].

[If the Interest Amount shall be adjusted, insert:
If any Fixed Interest Payment Date is [in case
Modified Following Business Day Convention
or Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified
Following Business Day Convention or
Following Business Day Convention applies,
insert: [postponed] (as described above), the
amount of interest shall be adjusted accordingly.]



[Falls der Zinsbetrag nicht angepasst werden
soll, einfigen: Falls ein Festzinszahltag (wie oben
beschrieben) [falls Modified Following Business
Day Convention oder Preceding Business Day
Convention Anwendung findet, einflgen:
vorgezogen wird] [oder] [falls Modified Following
Business Day Convention oder Following
Business Day Convention Anwendung findet,
einfligen: sich nach hinten verschiebt], wird der
Zinsbetrag nicht entsprechend angepasst.]

[Im Fall von fest- zu variabel verzinslichen
Schuldverschreibungen einfiigen:

([4]) Variabler Zahltag. Sofern der Félligkeitstag fur
eine Zahlung in Bezug auf die
Schuldverschreibungen, der nach dem
Zinssatzwechseltag liegt, ansonsten auf einen
Kalendertag fiele, der kein Variabler Zahltag (wie
nachstehend definiert) ist, so wird der Falligkeitstag
fur die Zahlung

[Bei Anwendung der Modified Following
Business Day Convention einfiigen: auf den
nachstfolgenden Kalendertag verschoben, bei dem
es sich um einen Variablen Zahltag handelt, es sei
denn, der Falligkeitstag fur diese Zahlung wirde
dadurch in den néchsten Kalendermonat fallen; in
diesem Fall wird der Falligkeitstag fir diese
Zahlung auf den unmittelbar vorausgehenden
Kalendertag vorgezogen, bei dem es sich um einen
Variablen Zahltag handelt.]

[Bei Anwendung der Following Business Day
Convention einfigen: auf den néachstfolgenden
Kalendertag verschoben, bei dem es sich um einen
Variablen Zahltag handelt.]

[Bei Anwendung der Preceding Business Day
Convention einfugen: auf den unmittelbar
vorausgehenden Kalendertag vorgezogen, bei dem
es sich um einen Variablen Zahltag handelt.]

"Variabler Zahltag" bezeichnet einen Kalendertag
(aul3er einem Samstag oder Sonntag), (i) an dem
das Clearingsystem getffnet ist und (ii) [der ein
Geschéftstag (wie in § 1 ([®]) definiert) ist] [an
dem [soweit erforderlich einfugen:
Geschéftsbanken und Devisenmarkte in
[sdmtliche relevanten Finanzzentren einflgen]
Zahlungen abwickeln und fir den allgemeinen
Geschaftsverkehr (einschlie3lich des Handels in
Devisen und Fremdwéahrungseinlagen) geoffnet
sind] [soweit erforderlich einfliigen: [und] das
Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 oder
dessen Nachfolger ("TARGET") gedffnet ist].

[Falls der Zinsbetrag angepasst werden soll,
einfligen: Falls ein Variabler Zinszahltag (wie oben
beschrieben) [falls Modified Following Business
Day Convention oder Preceding Business Day
Convention Anwendung finden, einfligen:
vorgezogen wird] [oder] [falls Modified Following
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[If the Interest Amount shall not be adjusted,
insert: If any Fixed Interest Payment Date is [in
case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward] [or]
[in case Modified Following Business Day
Convention or Following Business Day
Convention applies, insert: postponed] (as
described above), the amount of interest shall not
be adjusted accordingly.]

[In case of Fixed to Floating Rate Notes, insert:

([4]) Variable Payment Business Day. If the due
date for any payment in respect of the Notes which
falls after the Interest Rate Change Date would
otherwise fall on a calendar day which is not a
Variable Payment Business Day (as defined
below), the due date for such payment shall be:

[In case Modified Following Business Day
Convention applies, insert: postponed to the
next calendar day which is a Variable Payment
Business Day unless the due date for such
payment would thereby fall into the next calendar
month, in which event the due date for such
payment shall be the immediately preceding
calendar day which is a Variable Payment
Business Day.]

[In case Following Business Day Convention
applies, insert: postponed to the next calendar
day which is a Variable Payment Business Day.]

[In case Preceding Business Day Convention
applies, insert: moved forward to the immediately
preceding calendar day which is a Variable
Payment Business Day.]

"Variable Payment Business Day" means a
calendar day (other than a Saturday or a Sunday)
(i) on which the Clearing System is open and (i)
[which is a Business Day (as defined in § 1 ([®]))]
[on which [insert, as applicable: commercial
banks and foreign exchange markets settle
payments and are open for general business
(including dealings in foreign exchange and foreign
currency deposits) in [insert all relevant financial
centres] [insert, as applicable: [and] the Trans-
European Automated Real-time Gross Settlement
Express Transfer System 2 or its successor
("TARGET") is open].

[If the Interest Amount shall be adjusted, insert:
If any Variable Interest Payment Date is [in case
Modified Following Business Day Convention
or Preceding Business Day Convention applies,
insert: brought forward] [or] [in case Modified
Following Business Day Convention or



Business Day Convention oder Following
Business Day Convention Anwendung finden,
einfugen: sich nach hinten verschiebt], wird der
Zinsbetrag entsprechend angepasst.]

[Falls der Zinsbetrag nicht angepasst werden
soll, einfigen: Falls ein Variabler Zinszahltag (wie
oben beschrieben) [falls Modified Following
Business Day Convention oder Preceding
Business Day Convention Anwendung findet,
einfligen: vorgezogen wird] [oder] [falls Modified
Following Business Day Convention oder
Following Business Day Convention
Anwendung findet, einfigen: sich nach hinten
verschiebt], wird der Zinsbetrag nicht entsprechend
angepasst.]

Falls der Falligkeitstag der Rickzahlung des
Nennbetrags der Schuldverschreibungen
angepasst wird, ist der Glaubiger nicht berechtigt,

Zahlungen aufgrund dieser Anpassung zu
verlangen.
([5]) Bezugnahmen auf Kapital [im Fall von

Schuldverschreibungen, die 6sterreichischem
Recht unterliegen und falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:

und Zinsen]. Bezugnahmen in diesen
Emissionsbedingungen auf "Kapital" der
Schuldverschreibungen schliel3en, soweit

anwendbar, die folgenden Betrage ein: den
Ruckzahlungsbetrag der Schuldverschreibungen
(wie in 85 (1) angegeben); den vorzeitigen
Ruckzahlungsbetrag der Schuldverschreibungen
(wie in 8 5 angegeben); [falls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen aus

anderen als steuerlichen oder
aufsichtsrechtlichen Grinden vorzeitig
zuruckzuzahlen, einfugen: den Wahl-
Rickzahlungsbetrag (Call) der

Schuldverschreibungen (wie in 8 5 angegeben);]
[falls der Glaubiger ein Wahlrecht hat, die
Schuldverschreibungen zur vorzeitigen
Rickzahlung zu kiindigen, einfigen: den Wahl-
Ruckzahlungsbetrag (Put) der
Schuldverschreibungen (wie in 8 5 angegeben);]
sowie jeden Aufschlag sowie sonstige auf oder in
Bezug auf die Schuldverschreibungen zahlbaren
Betrage  (auRer Zinsen). [Im Fall von
Schuldverschreibungen, die 0&sterreichischem
Recht unterliegen und falls die Emittentin
zusatzliche Betrdge im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:
Bezugnahmen in diesen Emissionsbedingungen
auf "Zinsen" auf Schuldverschreibungen schlie3en,
soweit anwendbar, samtliche gemalR 87 (1)
zahlbaren zusatzlichen Betrdge (wie in 87 (1)
definiert) ein.]

§5
RUCKZAHLUNG
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Following Business Day Convention applies,
insert: [postponed] (as described above), the
amount of interest shall be adjusted accordingly.]

[If the Interest Amount shall not be adjusted,
insert: If a Variable Interest Payment Date is [in
case Modified Following Business Day
Convention or Preceding Business Day
Convention applies, insert: brought forward] [or]
[in case Modified Following Business Day
Convention or Following Business Day
Convention applies, insert: postponed] (as
described above), the amount of interest shall not
be adjusted accordingly.]

If the due date for the redemption of the principal
amount of the Notes is adjusted the Holder shall
not be entitled to payments in respect of such
adjustment.

([5]) References to Principal [in case of Notes
governed by Austrian law and in case the
Issuer will pay additional amounts in case of a
tax withholding or deduction insert: and
Interest]. References in these Terms and
Conditions to "principal” in respect of the Notes
shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes (as specified in
§ 5 (1)); the Early Redemption Amount of the Notes
(as specified in § 5); [in case the Notes are early
redeemable at the option of the Issuer for
reasons other than for reasons of taxation or
regulatory reasons insert: the Call Redemption
Amount of the Notes (as specified in § 5);] [in case
the Notes are early redeemable at the option of
the Holder insert: the Put Redemption Amount of
the Notes (as specified in § 5);] and any premium
and any other amounts (other than interest) which
may be payable under or in respect of the Notes.
[In case of Notes governed by Austrian law and
in case the Issuer will pay additional amounts
in case of a tax withholding or deduction insert:
References in these Terms and Conditions to
"interest” in respect of the Notes shall be deemed
to include, as applicable, any Additional Amounts
(as defined in § 7 (1)) which may be payable under
§7(1).]

§5
REDEMPTION



(1) Ruckzahlung bei Endfalligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt
oder zuruckgekauft und entwertet, werden die
Schuldverschreibungen, vorbehaltlich einer
Anpassung in Ubereinstimmung mit den in § 4 ([3])
oder ([4]) enthaltenen Bestimmungen zu ihrem
Ruckzahlungsbetrag am [Falligkeitstag einfligen]
(der "Falligkeitstag") zuriickgezahlt. Der
"Riuckzahlungsbetrag” in Bezug auf jede
Schuldverschreibung entspricht dem Produkt aus
dem Rickzahlungskurs und der festgelegten
Stuckelung. Der "Ruckzahlungskurs" entspricht
[Ruckzahlungskurs, der nicht geringer als 100

Prozent des Nennbetrags der
Schuldverschreibungen sein darf, als
Prozentsatz einfigen] %.

[Im Fall von nicht nachrangigen

Schuldverschreibungen, die 0Osterreichischem
Recht unterliegen, und falls die Emittentin
zuséatzliche Betrage im Fall eines steuerlichen
Einbehalts oder Abzugs zahlen wird, einfligen:

(2) Vorzeitige Ruckzahlung aus steuerlichen
Grunden. Die Schuldverschreibungen kdnnen
insgesamt, jedoch nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als [Mindestkindigungsfrist einfligen]
und nicht mehr als [HOchstkindigungsfrist
einfligen] [Kalendertagen] [Geschéftstagen]
gegeniiber der Emissionsstelle und geman § [11]
gegeniber den Glaubigern vorzeitig gekindigt
(wobei diese Kiundigung unwiderruflich ist) und [im
Fall von fest- Zu festverzinslichen
Schuldverschreibungen einfiigen: jederzeit] [im
Fall von fest- zu wvariabel verzinslichen
Schuldverschreibungen einfiigen: vor dem
Zinssatzwechseltag jederzeit und nach dem
Zinssatzwechseltag an jedem Variablen
Zinszahltag] zuriickgezahlt werden, falls die
Emittentin am nachstfolgenden Festzinszahltag [Im

Fall von fest- zu wvariabel verzinslichen
Schuldverschreibungen einfligen: bzw.
Variablen  Zinszahltag] zur  Zahlung von

zusatzlichen Betragen gemanR § 7 (1) verpflichtet
sein wird, und zwar als Folge einer Anderung oder
Ergénzung der Steuer- oder Abgabengesetze und -
vorschriften von Ruménien oder deren politischen
Untergliederungen oder Steuerbehdrden oder als
Folge einer Anderung oder Erganzung der
Anwendung oder der offiziellen Auslegung dieser
Gesetze und Vorschriften (vorausgesetzt, diese
Anderung oder Erganzung wird am oder nach dem
Kalendertag, an dem die letzte Tranche dieser
Serie von Schuldverschreibungen begeben wird,

wirksam), und eine solche Anderung oder
Erganzung nachgewiesen wurde durch
Einreichung durch die Emittentin bei der

Emissionsstelle (die eine solche Bestatigung und
ein solches Gutachten als ausreichenden
Nachweis hieriiber anerkennen wird) von (i) einer
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(1) Redemption at Maturity. Unless previously
redeemed in whole or in part or repurchased and
cancelled, and subject to adjustment in accordance
with the provisions set out in § 4 ([3]) or ([4]), the
Notes shall be redeemed at their Final Redemption
Amount on [insert Maturity Date] (the "Maturity
Date"). The "Final Redemption Amount" in
respect of each Note shall be the product of the
Redemption Price and the Specified Denomination.
The "Redemption Price" is [insert redemption
price as a percentage which shall not be less
than 100 per cent. of the principal amount of
the Notes] per cent.

[In case of senior Notes governed by Austrian
law and in case the Issuer will pay additional
amounts in case of a tax withholding or
deduction insert:

(2) Early Redemption for Reasons of Taxation. The
Notes may be redeemed at the option of the Issuer
in whole, but not in part, [in case of Fixed to
Fixed Rate Notes, insert: at any time] [in case of
Fixed to Floating Rate Notes, insert: prior to the
Interest Rate Change Date, at any time, and after
the Interest Rate Change Date, on any Variable
Interest Payment Date] on giving not less than
[insert Minimum Notice Period] [calendar days]
[Business Days]' nor more than [insert Maximum
Notice Period] [calendar days] [Business Days]'
prior notice of early redemption to the Fiscal Agent
and, in accordance with §[11], to the Holders
(which notice shall be irrevocable), if on the next
succeeding Fixed Interest Payment Date [In case
of Fixed to Floating Rate Notes, insert: or
Variable Interest Payment Date], the Issuer will
become obliged to pay Additional Amounts
pursuant to § 7 (1) and as a result of any change
in, or amendment to, the laws or regulations of
Romania 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, which amendment or change is

effective on or after the date on which the last
tranche of this series of Notes is issued, and such
amendment or change has been evidenced by the
delivery by the Issuer to the Fiscal Agent (who shall
accept such certificate and opinion as sufficient
evidence thereof) of (i) a certificate signed by two
authorised representatives of the Issuer on behalf
of the lIssuer stating that such amendment or
change has occurred (irrespective of whether such
amendment or change is then effective), describing
the facts leading thereto and stating that such
requirement cannot be avoided by the Issuer taking
reasonable measures available to it and (ii) an



von zwei bevollmachtigten  Vertretern der
Emittentin im Namen der Emittentin
unterzeichneten Bestatigung, in der ausgefihrt
wird, dass eine solche Anderung oder Ergénzung
eingetreten ist (unabhangig davon, ob eine solche
Anderung oder Ergénzung zu diesem Zeitpunkt
bereits in Kraft ist), in der die Tatsachen, die hierzu
gefuhrt haben, beschrieben werden und festgestellt
wird, dass diese Verpflichtung von der Emittentin
nicht durch das Ergreifen verninftiger, ihr zur
Verfigung stehender Malnahmen abgewendet
werden kann, und (i) einem Gutachten eines
unabhangigen Rechtsberaters von anerkannter
Reputation, besagend, dass eine solche Anderung
oder Erganzung eingetreten ist (unabhéangig davon,
ob eine solche Anderung oder Erganzung zu
diesem Zeitpunkt bereits in Kraft ist), wobei eine
solche Kundigung nicht friher als 90 Kalendertage
vor dem frihest mdg