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SECUR ITI ES TERMS

for Open End I ndex Certi ficates

§ 1 I nvestor R ig h ts

1 . Ra i ffe i sen Cen troba n k AG, Tegetthoffstra f e 1 , 1 0 1 0 Vien na ( " I ss ue r " ) i ss ues a s of Ma rch
1 6th , 2005 (see co l u m n " I ss ue Da te" on th e excerpt of th e offe r i n g ) a tota l vo l u me of u p to
1 , 000 , 000 p i eces (see co l u m n "Vo l u me" on the exce rpt of th e offe r i n g ) bea re r cert i f i ca tes
on the ROTX® EUR I ndex (see co l u m n " Under ly i n g I n stru men t (U L) " on the excerpt of th e
offe r i n g ) , I S I N 'XXX (see co l u m n " I S I N P rod uct" on th e excerpt of the offe r i ng ) .

2 . Th e ce rt i f i ca tes a re l i sted on a n excha nge a nd ca n be traded con t i n uou s ly i n denom i na t ion s
of one or a m u l t i p le thereof on every exc h a nge trad i n g day on th e excha nge a nd over the
cou n te r . U nde r u sua l ma rket cond i t i on s the i ss ue r sha l l p rov ide a perma nen t seconda ry
ma rket .

3 . Th e Cert i f i ca tes a re q uoted i n E u ros a nd a re traded i n E u ros .

4 . Th e " Excerpt of th e Offe r i n g " sha l l fo rm a n i n teg ra l pa rt of these Sec u r i t i es Te rm s a nd sha l l
rep l ace the da ta nom i na ted wi th XXX .

§ 2 Genera l R i sks

1 o Th e i ssue r ha s the i n ten t io n - u nde r u s ua l ma rket cond i t i on s - to q uote c u rren t buy a nd se l l
p r ices . The i ss uer , howeve r , does not en te r i n to a ny lega l ob l i ga t i on v i s-6-v i s the ho lder of
ce rt i f i ca tes to q uote s uch p r ices o r wi th respect to the amou n t o r the fo rma ti on of s uch
p r i ces . The refo re , th e ho lde r of cert i f i ca tes ca n not re ly on be i n g a b l e to se l l the ce rti f i ca tes
a t a certa i n ti me o r for a certa i n p r ice . Ma rket d i s ru pt i on s (see § 1 6 ) , fo r exam p le , ca n
de lay the forma ti on of p r ices .

2 ° Cert i f i ca tes a re r i s ky i n stru men ts u sed to i nvest i n to assets . I f th e u nder ly i n g i n dex of th e
respective cert i f i ca te deve lops adverse ly, th ere i s a r i s k of l oss of a g rea ter pa rt or of the
tota l a mou n t of the i nvested ca p i ta l . The ho lde r of ce rt i f i ca tes th e refore a l so bea rs the r i s k
th a t th e f i n a nc i a l s i tua t io n of th e i ss ue r of th e certi f i ca tes may deter io ra te .

3 . Th e va l ue of a cert i f i ca te i s i n f l u enced not o n ly by c ha nges i n th e pr i ce of th e u nder ly i n g
i n stru men t, b u t add i t i o na l ly by a n um be r of oth e r facto rs s uc h a s i n te rest ra tes , exc ha nge
ra tes , d iv idends a nd hedg i n g costs
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§ 3 Cu rrency R i sks

I n case a c la i m sec u r i t ized i n the ce rt i f i ca tes i s ca lc u la ted i n re la t i on to a fo re i g n c u r rency
a nd/or fo re i g n c u rre ncy u n i t, o r i f the va l ue of th e u nde r ly i n g i n dex of the sec u r i ty' i s
denom i na ted i n such a fo re i g n c u rrency o r c u r rency u n i t, th e ho l der i s a t r i s k to i nc u r l osses
both d ue to a n u n favou ra b le deve lopmen t of the u nde r ly i ng a nd a n u n favou ra b l e deve lopmen t
of th e c u rrency ma rkets .

An u n favou ra b le deve lopmen t of the c u rrency ma rkets may i nc rease th e r i s k fo r loss i n v i ew of
a red uct ion of

- th e va l ue of th e ce rt i f i ca tes acq u i red
- th e stoc k excha nge pr i ce of th e i ndex of th e u nder ly i n g sha res
- th e sett l emen t p r i ce a t ea r ly te rm i na t i o n .

§ 4
Tra n saction s to Exc l ude or Mi n i m i se R i sks

Tra n sact ion s fo r r i s k red uct i o n pu rposes d u r i n g the te rm a re dependen t on ma rket cond i tio n s
a nd on the u nde r ly i ng tern s a nd cond i t io n s . The ho lde r of ce rt i f i ca tes may th u s not re ly on th e
oppo rtu n i ty to exc l ude or m i n i m i se i n h e ren t r i s ks by en te r i n g i n to s uc h tra n sact ion s . U n der
ce rta i n c i rc u m sta n ces the ho lder may even i nc u r l osses d ue to th e tra n sact i on s be i n g
exec u ta b l e on ly a t u n favou ra b l e ma rket p r ices .

§ 5 Us i ng Cred i t

I n ca se the ho l de r of certi f i ca tes pu rc ha ses th e ce rt i f i ca tes on c red i t a n d the ce rt i f i ca tes do not
perfo rm as expected the i nvesto r may i nc u r l osses , wh ic h add to the ou tsta nd i ng repaymen t of
th e loa n p l u s i n te rest . Th i s s u bsta n t i a l ly i n c reases th e r i s k of l oss . The i nvesto r may not re ly on
repaymen t of the loa n p l u s i n te rest th roug h proceeds ea rned by th e i nvestmen t . Befo re ta k i ng
u p a loa n th e i nvesto r has to con s i de r a nd p rovide fo r repaymen t of th e l oa n p l u s i n te rest
i r respect ive of th e perfo rma nce of th e i nvestmen t .

§ 6 I n fl uence of Tra nsactions, espec ia l ly of Hedg i ng Transaction s of the Issuer, on the
Certi ficates

The i ssue r may at a ny t i me u n t i l ma tu r i ty date pu rc hase o r se l l ce rt i f i ca tes on th e open ma rket
o r i n n on-p u b l i c tra n sactio n s . The i ss u e r sha l l n ot be ob l i ged to noti fy th e ho lde r of s uc h
pu rc ha ses o r sa les . Eac h ho l de r shou l d ma ke the i r own i nvest i ga t i on on the deve lopmen t of the
i n dex a nd oth e r factors , wh i c h may i n f l u ence the pr i ce deve lopmen t of the ce rt i f i ca te .

The i ss ue r , i n the i r com mon bu s i n ess , trades i n th e u nder ly i n g sec u r i t i es of the i n dex a nd
co l l a te ra l i ses f i n a n c i a l r i s ks i n h e ren t i n ce rt i f i ca tes by hedg i n g tra n sact io n s i n th e respective
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sha res . S uc h tra n sact i on s , i n pa rt i c u la r hedg i n g tra n sact i on s re la ted to ce rt i f i ca tes , may
i n f l u ence th e p r i ce deve lopmen t of th e u nde r ly i n g s . The conc l u s i o n or exec u t i on of s uc h
tra n sact i on s may have su bsta n t i a l i n f l u e nce on th e va l ue of th e cert i f i ca tes , on th e ba rr i e r a nd
on the redempti on p r i ce ob l i ga t ion s v i s-a-v i s the ho lder of th e ce rti f i ca tes .

§ 7 Form of Certi f icates ; Transferab i l i ty

1 . The ce rt i f i ca tes a re fu l ly rep resen ted i n a "g loba l ce rt i f i ca te" pu rs ua n t to § 24 l i t b
Sec u r i t i es C ustody Act, Fede ra l Law Gazette No . 424/ 1 969 as amended by Fede ra l Law
Gazette No 650/ 1 987, req u i r i n g the s i g na tu re of two mem bers of th e execu t ive boa rd of
th e i ss ue r , o r one exec u tive boa rd member togethe r wi th a ho lde r of u n l i m i ted p roc u ra t i on
of th e i ss ue r .

, The "g loba l ce rt i f i cates " a re depos i ted wi th Oeste rre ic h i sc he Kon tro l l ba n k
Akti engese l l sc ha ft i n i ts fu nct i on as a cen tra l sec u r i t i es depos i to ry . As co-ownersh i p sha res ,
th e ce rt i f i ca tes a re tra n sfera b l e .

3 . The cert i f i ca tes a re i n d iv i d ua l ly tra n sfe ra b le w i th i n th e scope of sec u r i t i es g i ro tra n sact io n .

4 . Th e re i s no en ti tl emen t to rece ive th e ce rt i f i ca tes phys i ca l ly .

§ 8 I ssue Date, I ssue Price, Open-End Certi ficates

1 . The i ss ue date of th e ce rtif i ca tes i s Ma rc h 1 6 , 2005 . (see co l u m n " I ss ue Da te" on the

excerpt of the offe r i n g ) . Th e cert i f i ca tes a re Open-E nd Cert i f ica tes . Th i s mea n s th a t th e
cert i f i ca tes do not have a p redefi n ed ma tu r i ty da te .

2 . Th e i ss ue pr i ce per cert i f i ca te amou n ts to EU R 0 . 0 1 (see co l u m n "S u bsc r i pt io n Ra t io" on the
exce rpt of the offe r i n g ) pe r i ndex po i n t of th e dete rm i n ed i ndex pr ice exp ressed i n E u ro-o r
i n ca se of fo re i g n c u r ren cy conve rted i n to E u ro-p l u s i ss ue s u rc ha rge o r d i scou n t .

§ 9 Underlyi ng I n strument

Th e u nde r ly i n g i n stru men t of th e cert i f i ca te i s th e ROTXEU R I ndex®

The ROTX®EUR (Roma n ia n Traded I ndex® i n E u ro) i s a ca p i ta l iza t i on-we ig h ted p r i ce i ndex
a nd i s made u p of 6 Roma n ia n b l ue ch i ps traded a t the B ucha rest Stoc k Exc ha nge (BSE ) . The
i n dex i s ca l c u la ted rea l-t i me a nd p u b l i s h ed by Wiener BL rse AG, th e ROTXEU R i s des i g ned
a s trada b le i n dex a nd wi l l be u sed as a n u nder ly i n g i n stru men t fo r sta nda rd ized p rod ucts .
The sta rt i n g p r i ce of the ROTXEU R® was set a t 1 , 000 i ndex po i n ts on Ja n ua ry 1 , 2002 .
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Disc la i mer :

Th e ROTX®EUR ( Roma n i a n Traded I n dex@ i n E u ro) i s a reg i s te red tradema rk of Wiener BB rse
AG . The ROTXEU R® i s ca lc u la ted rea l-t i me a nd pu b l i s hed by Wiener BBrse AG o Th e i n dex
desc r i pt i on a nd the da i ly i n dex compos i t i on of th e ROTXEUR® i s pu b l i s hed on l i n e on
www. i nd ices . cc o r www. bvb . ro . A non-exc l u s ive a u thor iza t io n to use the i n dex i n co n j u nct io n
wi th fi na nc i a l p rod ucts by the i ss ue r was g ra n ted u pon the conc l u s io n of a l i ce nce ag reemen t
wi th Wiene r B6 rse AG .

§ 1 0 I n terest, D iv idends

The re a re ne i th e r i n te rest paymen ts nor d iv i dend paymen ts fo r the cert i f i ca tes .

§ 1 1 Term i nation , Matu ri ly

1 o As a ru l e , i t s h a l l be i r revoca b ly exc l uded tha t the ho lde r i s en t i t l ed to te rm i n a te the
ce rti f i ca tes .

2 . Th e i ss ue r sha l l be en t i t l ed fo r th e fi rst t i me afte r th ree ca lenda r yea rs a fte r th e i ss ue da te to
set a te rm i n a t i on date fo r th e cert i f i ca tes on eve ry stoc k trad i n g day i n Vien na a nd Stu ttga rt .
Th e rema i n i ng t i me to the matu r i ty date sha l l a t l ea st be one ca le nda r yea r . The ma tu r i ty i s
dete rm i ned by sta t i ng the ma tu r i ty date pu rs ua n t to § 2 3 .

§ 1 2 Settlement Price

1 . I n ca se a ma tu r i ty da te i s set pu rs ua n t to § 1 1 pa ra 2 the i ss ue r s ha l l pay to every ho lder
fo r every cert i f i ca te he l d a n amou n t ( "Settl emen t Amou n t" ) wh ic h co rresponds to th e c los i n g
pr i ce of th e i n dex on th e sett l emen t da te exp ressed i n i ndex po i n ts a nd i n E u ro . Fo r eac h
i ndex po i n t EU R 0 . 0 1 (co r respond i n g to a s u bsc r i pt io n ra t i o of 1 00 " 1 ) s ha l l be pa id ou t .
Th e Settl emen t P r i ce i s rou nded pe r ce rti f i ca te to two dec i ma l s ( "Sett l emen t P r i ce") .

2 . Payou t i s effected exc l u s ive ly i n E u ro or i n s uch othe r free ly converti b le a n d ava i la b l e
l ega l ly c u r rency wh ic h i s a n off i c i a l mea n s of paymen t i n the Repu b l ic of Au str i a a t the
paymen t da te .

§ 1 3 Settlemen t Date

1 I f a ma tu r i ty da te i s set pu rsu a n t to § 1 1 pa ra 2 th e sett l emen t da te sha l l be the la st day of
th em matu r iy dete rm i n ed by th e i ss ue r .

2 . I n ca se th e sett l emen t da te i s no ba n k i n g day, th e s u bseq uen t ba n k i n g day sh a l l be deemed
to bet he sett l emen t date .
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§ 1 4 Payment i n Case of Term i nation

I n case a ma tu r i ty date i s set pu rs u a n t to § 1 1 pa ra 2 the Sett l emen t Amou n t s ha l l be pa id
th ree va l ue dates ( Valutatage) fo l l ow i ng th e sett l emen t date (" Paymen t Date" ) . I n case the
Paymen t Date i s no ba n k i n g day, the su bseq uen t ba n k i n g day sha l l be deemed to be the
Paymen t Da te .

§ 1 5 C los i ng Price

1 . The c los i ng p r i ce of the ROTXEU R@- I ndex (see co l u m n " U nde r ly i n g I n strumen t (U L) on the
excerpt of the offer i n g ) i s sta ted i n E u ro a nd co rresponds wi th the c los i n g p r i ce a nd fi na l
p r i ce p u b l i c ly d i sc losed of th e i n dex at the sett lemen t date .

2 . I n th e even t tha t the c los i n g p r i ce of th e ROTXEUR@-i ndex i s not ca lc u la ted a nd pu b l i c ly
d i sc losed a t the sett l emen t da te o r i n ca se the i ss uer dete rm i n es a ma rket d i s ru pt i on (a s o f §
1 6 ) the sett l emen t date sha l l be th e s u bseq uen t ca le nda r day, on wh ic h

a ) th e c los i n g p r i ce of th e I ndex i s ca lc u l a ted a nd pub l i c ly d i sc l osed
b) th e i ss ue r ca lc u la tes a s u rraga te i n dex a s of § 1 6 a nd d i sc l oses the i ndex as of § 23

3 . no ma rket d i s ru pt ion occ u rs .

§ 1 6 Ma rket D i s ru ption , Su bsti tute I ndex

1 . A "ma rket d i s ru pt i on " even t ex i sts or has occu r red i f s u spen s i on o r l i m i ta t io n i s i m posed on
trad i n g of th e u nde r ly i n g s i nc l uded i n th e i n dex a t th e excha nges o r trad i ng systems a nd i f
i n th e op i n ion of th e i ss uer s uch s u spen s i on o r l i m i ta ti o n mea n s e i th e r

a . th e i ndex ca n not be dete rm i ned beca use the i ndex i s not pu b l i s hed i n gene ra l o r fo r th e
re leva n t t i me po i n t i n t i me , o r

b . th e re i s a ma te r i a l c ha nge i n th e fo rm u la fo r or the method of ca l c u la ti n g th e i n dex l a st
i n effect a t the i ss ue da te , to s uc h a n exten t th a t the expected i n dex wi l l n ot be
com pa ra b le wi th th e i n dex at th e i ss ue da te (except fo r th e fact th a t oth e r con t i n uo u s ly
traded sec u r i t i es a re i n c l uded i n the i ndex) .

2 o I n case of pa ra 1 the i ssue r sha l l be en t i t l ed to pu b l i ca ti on pu rs ua n t to § 2 3 wi thou t de l ay
a nd to ca lc u l a te th e i ndex re l eva n t fo r the d ue date i tse l f ( 'S u bs i tu te I n dex" ) .

3 . Th i s S u bst i tu te I ndex sha l l be ca lc u l a ted on the bas i s of the way the i n dex i s ca l c u l a ted , the
i n dex com pos i t i on a nd we ig h t i n g of th e i ndex pr i ces a nd sha res a pp ly i ng a t th e da te th e
i ndex wa s l a st pu b l i s hed o r i m med ia te ly befo re th e i n dex was c ha nged , a nd wh ic h was
re l eva n t fo r th e i ss ue r to ca l c u l a te a S u bst i tu te I n dex . The S u bst i tu te I n dex sha l l rep l ace the
I n dex pu rs ua n t to § 1 .
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4 . No ma rket d i s ru pt i o n occ u rs i f trad i n g ho u rs o r trad i n g days a re l i m i ted u pon p r i o r
not i f i ca t io n of th e respective stoc k exc ha nge . A red uct i on o r l i m i ta t i o n i n trad i n g d u r i n g a
trad i n g day by reason of movemen ts i n p r i ce exceed i n g perm i tted l i m i ts s ha l l be deemed a
ma rket d i s ru pt i o n i f con t i n u i n g u n t i l th e end of th e trad i n g cl ay .

5 . The I ss ue r s ha l l u se a l l reason a b l e effo rts bu t sha l l not be ob l i ged to not i fy th e pa rt i es
i nvo lved of a ma rket d i s ru pt i o n as of § 23 wi thou t de l ay .

§ 1 7 Extraord i na ry Term i nation

o S hou l d the l i st i n g of th e respect ive i n dex be i r revoca b ly ceased o r shou ld the i ss ue r not
pu b l i s h a S u bst i tu te I n dex pu rs ua n t to § 1 6 the i ss ue r sha l l h ave the r ig h t to te rm i n a te the
cert i f i ca tes not yet sett l ed p rema tu re ly by ma ki ng a n a n nou ncemen t a s defi n ed i n § 23
sta t i n g the te rm i n a t i on a mou n t .

, I n th e even t the i ss u e i s te rm i n a ted p rema tu re ly, th e i ssue r sha l l a u tomati ca l ly pay to eve ry
ho lde r fo r eve r,/ ce rt i f i ca te h e ld a n amou n t (te rm i na t i on amou n t) th a t i n th e op i n i o n of the
i ss ue r i s a n eq u i ta b l e amou n t a nd i t h a s defi ned as the a pprop r ia te ma rket pr i ce .

§ 1 8 Taxation

1 . Th e desc r i pt ion refe rs exc l u s ive ly to the re leva n t p rov i s i on s of the taxa ti on of i ncome on
ca p i ta l a ssets a nd of othe r i n come on sec u r i t i es (th u s trea tmen t of i n come not from bu s i n ess
opera t io n s) . The exp la nat i on s do not com pr i se a l l a spects of th ese types of taxa ti on . The
desc r i pt i on does not dea l wi th th e i nd iv id ua l tax s i tua t i on of i n d iv i d ua l i nvesto rs .

2 . Rega rd i ng ho lde rs of certi f i ca tes who a re s u b ject to taxa ti on i n Austr i a

Retu rn s on cert i f i ca tes pu rs ua n t to § 97 pa r . 1 i n con j u nct ion wi th § 93 pa r . 3 a nd § 1 24b
fi g . 85 I n come Tax Act a re s u b ject to a fi n a l 25 % ca p i ta l y i e l d s tax . Th i s mea n s tha t
i n come a nd i n her i ta nce tax ob l i ga t i on s a re a l so covered . P u rs ua n t to § 1 4 I ncome Tax Act
a nd § 78 I n s u ra nce Su rve i l l a nce Act, the cert i f i ca tes a re s u i ta b le a s cove r fo r actua r i a l

p rov i s i on s (e l i g i b le fo r cove r) .

3 . The i n formation presen ted here i n does not rep lace the necessa ry advice that m ust be
obta i ned from a tax advi sor i n every' i nd iv id ua l case, cons ideri ng the respective prod uct,
the i nvestor' s tax pos i tion a nd the recen t lega l pos i tion i n the respective cou n try, before
reach i ng a dec is ion to buy. Before buyi ng a secu ri ty, i n terested i nvestors shou ld i n a ny
case seek advice from the i r loca l tax advi sors on the tax con seq uences of the acq u i s i tion ,
ho ld i ng , sa le a nd redemption of these secu r i ti es . Th i s i s pa rtic u la rly true con s ider i ng the
cu rren t a mendments to taxation law. The expla nation s provide genera l i n formation based
on the lega l framework as per Februa ry 2005 . The i n formation has not been con fi rmed by
cou rt ru l i ng s or a ny exp l ic i t sta tements of the tax a uthor i ties a nd therefore shou ld not be
u nderstood to mean that the tax con seq uences desc ri bed a re g ua ra n teed to occu r .
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Changes i n the law, j u r i sd iction a nd adm i n i strative practice as wel l a s devia ti ng
j udgements of tax authori ti es due to the scope of poten tia l d ivergen t i n terpretation s can not
be exc l uded and a re not with i n the l ia b i l i ty of the issuer .

§ 1 9 I nc reases ; Repu rchase

1 o Th e i ss ue r s ha l l h ave the r i g h t to i ss ue add i tio na l ce rt i f i ca tes wi th the same fea tu res so tha t
th ese fo rm a u n i fo rm i ss ue togethe r w i th the respect ive cert i f i ca tes a nd i nc rease the n u m be r °
I n s uc h case , th e te rm " ce rt i f i ca tes " com pr i ses a ny add i t i o na l ce rt i f i ca te i ss ued °

2 . The i ss ue r s ha l l h ave the r i g h t to repu rc hase the struc tu red sec u r i t i es a t a ny ti me a nd a t a ny
p r ice th roug h th e exc ha nge o r ove r the cou n te r . The i ss ue r s ha l l not be u nde r the ob l iga t i o n
to i n fo rm th e ho lder of ce rt i f i ca tes of a ny such act i on . The i ss uer s ha l l h ave the r i g h t to
rende r th e ce rt i f i ca tes boug h t back worth l ess ly, to ho l d o r rese l l th em or u se them i n a ny
other ma n ne r .

§ 20 Payi ng Agent

I . Th e pay i n g agen t sha l l be Ra i ffe i sen Cen troba n k AG . The c red i t i n g of paymen ts to the
ho l der s ha l l be done by the respective c u stod ia n ba n k of the certi f i ca tes h o lde r .

2 . The i ss ue r s ha l l h ave the r i g h t to name add i t i ona l i n te rna t i ona l ly renowned ba n ks a s payi ng
agen ts . Appo i n tmen ts a nd revocation s s ha l l be d i sc l osed pu rs ua n t to § 23 .

3 . The payi n g agen ts s ha l l o n ly be l i a b le fo r a ny rep resen ta t i on s made o r om i tted ,
dec l a ra t i on s accepted o r act i o n s ta ken o r not ta ken to th e exten t th ey do not v io la te th e d ue
d i l i g ence a nd prudence p r i n c i p l es of a p rope r me rc ha n t .

§ 2 1 Ass ig nment

1 . S u b j ect to i tem 2 a ny compa ny may ass ume a ny ti me d u r i n g the term of th e cert i f i ca tes a nd
u pon noti f i ca t io n of the I ss ue r a s of § 23 a l l r i g h ts a nd ob l i ga t io n s u nder th e te rms from th e
i ss ue r . Fo l l ow i ng such ass i g n men t th e a ss i g nee (here i n a fte r "New I ss uer" ) s ha l l s ucceed i n t i t le ,
s h a l l rep l ace the i ss ue r a nd sha l l be en t i t l ed to exe rc i se a l l r i g h ts i n re la t ion to the cert i f i ca tes
a s i f th e New I ss ue r h ad been determ i n ed i ss ue r i n th e te rm s a nd cond i t i on s ; th e i ss ue r o r a ny
p r io r New I ss u e r a s of § 2 1 sha l l be d i sc ha rged from the i r l i a b i l i t i es i n re la ti o n to term s of th e
ce rti f i ca tes . Fo l l ow i ng a n a ss i g n men t th e te rm "I ssue r" sha l l re la te to the New I ss ue r exc l u d i n g
§ 2 1 .

2 . S uc h a n ass i g n men t sha l l be perm i ss i b l e i f

a ) th e New I ss ue r u nde rta kes to i n dem n i fy th e Ho lder fo r a l l taxes , d u t i es o r fees a r i s i n g
ou t of o r i n con nect i o n wi th s uc h a n a]s i g n men t
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b) th e i ss ue r ( i n th i s con text th e "Gua ra n to r" ) i r revoca b ly a nd u nco nd i t i o na l ly g ua ra n tees
a l l paymen ts to th e ho lder by the New I ss ue r a nd tha t th e g ua ra n tee wi l l be pu b l i s hed
as of § 23 ,

c ) th e New Iss ue r has obta i n ed a l l govern men ta l a u tho r i sa t i on s , con sen t, pe rm i ss ion s a nd
a pp rova l s req u i red u nder th e l aws a nd j u r i sd ic t io n i n fo rce i n th e cou n try the New
I ss ue r has been i nco rpo ra ted a nd i s h eadq ua rtered i n .

3 . Fo l lowi ng th e rep l acemen t of th e I ss ue r by a New I ssue r th i s § 2 1 s h a l l a pp ly

§ 22 Exchange Li sti ng

The ce rt i f i ca tes s ha l l be a pproved fo r trad i n g on the Second Reg u l a ted Ma rket of Wiener
B/S rse a nd on the Reg u la ted U noff i c i a l Ma rket ( E UWAX) of th e Stu ttga rt Stoc k Exc ha nge .

§ 23 Pub l ication s

1 . Al l a n nou ncemen ts re la ti n g to th e ce rt i f i ca tes sha l l be made i n the Off i c i a l Gazette
"Amtsbla# der Wiener Zeitung" . S hou l d th i s n ewspa per d i scon t i n ue pu b l ica t i o n , i t s h a l l be
rep laced by the da i ly newspa per serv i ng a s med i u m fo r off i c i a l a n nou ncemen ts . A spec i a l
not i f i ca t io n oF each i nd iv id ua l h o lde r s ha l l n ot be req u i red .

2 . U n less othe rw i se st i p u la ted i n these Sec u r i t i es Term s , s uc h a n no u ncemen ts s ha l l o n ly se rve
fo r i n fo rma t i on pu rposes a nd do not const i tu te a ny pre-cond i t io n fo r effect iveness .

§ 24 Cha nges i n Cap i ta l

I n the even t th a t c ha nges i n ca p i ta l of i n dex u nder ly i n gs occ u r d u r i n g ma tu r i ty , th e te rm s a nd
cond i t ion s of the ce rt i f i ca tes wi l l be ada pted acco rd i n g to the g u i de l i nes la i d down by the
Au str i a n F u tu res a nd Option s Excha nge (OTOB) o r E U REX (Germa ny) .

§ 25 Lim i tat ions

The r i g h t to c la i m paymen t of ca p i ta l d ue sha l l exp i re a fte r th i rty yea rs a s of th e d ue da te .

§ 26 Ob l iga tion to Prepare a Li sti ng Prospectu s for Pu b l ic Offeri ngs

The cert i f i ca tes a re pu b l i c ly offe red i n Au str i a a nd Germa ny ° Th ey a re i ssu ed i n the fo rm of a
con t i n uou s i ss u i n g a nd a re not s u b ject to th e ob l i ga t i o n to p repa re a prospectu s i n accorda nce
wi th § 3 pa r 1 f i g . 3 Au str i a n Ca p i ta l Ma rket Act . A p rospectu s ha s been prepa red i n
Germa ny pu rs u a n t to the Act fo r th e P rospectus fo r Sec u r i t i es Offe red fo r Sa le (Wertpa p ie r
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Verka u fsp rospektgesetz - VerkP rospG) . Th i s p rospectu s has been noti f i ed to th e Fede ra l
F i na nc i a l S u pe rv i so r,/ Au th o r i ty' i n Ge rma ny, B u ndesa n sta l t fo r F i n a nzd i e n stl e i stu ngsa u fs i c h t
( " Ba F i n " ) Fo r Germa ny .

§ 27 Lia b i l i ty

Th e i ss ue r sha l l be fu l ly l i a b l e w i th i ts en t i re a ssets fo r a l l ob l i g a t i on s a r i s i ng ou t of o r i n
co n nect i on w i th th e i ss ua nce of th e ce rti f i ca tes .

§ 2 8 Exc l us ion of Lia b i l i ty

The i ss ue r does not assu me a ny l i a b i l i ty fo r th e co rrectness , comp leteness , con t i n u i ty a nd
con t i n uou s ca lc u l a t ion of the p r i ces of th e Roma n ia n Traded I ndex® i n E u ro (see co l u m n
" U nder ly i n g I n stru men t" on th e excerpt of th e offer i n g ) by the re leva n t excha nges (see co l u m n
" Re leva n t Exc ha nge" on the excerpt of the offe r i ng ) .

§ 29 Appl icab le Law, J u ri sd iction and P lace of Performance

1 . The fo rm a nd con ten t of th e cert i f i ca tes a s we l l a s a l l r i g h ts a nd ob l i ga t io n s a r i s i n g u nder
th e matte rs cove red by these te rm s sha l l Be governed i n a l l respects By Austr i a n l aw .

2 . P l ace of perfo rma nce a nd j u r i sd ict i on sha l l Be Vi en na ; nonethe less , the i ssue r sha l l reta i n
th e r i g h t to f i l e a lawsu i t w i th a ny othercom peten t cou rt .

§ 30 Severab i l i ty C la u se

S hou ld a ny of th e i nd iv i d ua l p rov i s io n s of th i s Sec u r i t i es Terms become i nva l i d or
u n en fo rcea b l e , th i s sha l l not a ffect th e va l id i ty or en fo rcea b i l i ty' of th e rema i n i n g p rovi s i on s .
The i nva l i d o r u nen fo rcea b l e p rov i s i on s s ha l l be rep l aced by suc h prov i s i o n s th a t come a s
c lose as poss i b le to the i n ten t of the p rov i s i on s of these Sec u r i t i es Te rm s .

§ 3 1 F i na l P rovi s ions

1 . Th e i ss ue r s h a l l h ave the r i g h t to c ha nge o r s u pp l emen t th ese Sec u r i t i es Term s wi thou t
h av i n g to obta i n th e con sen t of th e ho l de rs of th e struc tu red sec u r i t i es wi th rega rd to

a . a n obv i ou s typ i n g or ca lc u la t i o n e r ro rs o r oth e r obv i ou s e rro rs a s we l l a s
b . a ny con trad i cto ry p rov i s io n s o r p rov i s i on s con ta i n i ng om i ss i o n s .

Th e cases men t i o n ed u n de r b) on ly pe rm i t s u c h c ha nges o r s u pp l emen ts th a t a re accepta b le
to th e h o l de rs of th e ce rt i f i ca tes wh i l e ta k i n g i n to accou n t the i n te rests of the i ss u e r , i . e . , do
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not s u bsta n t i a l ly worsen th e f i n a nc i a l s i tua t io n of th e ho l ders C ha nges a nd s u pp lemen ts to
th ese Sec u r i t i es Term s a re a n nou nced wi thou t de lay pu rs ua n t to § 2 3 .

2 . Defi n i t ion s , ca lc u la t io n s a nd othe r dec i s i on s by th e i ss ue r s ha l l be b i n d i ng u pon a l l pa rt i es
i nvo lved u n l ess th e re i s a n obv io u s m i sta ke .

3 . Al l taxes , fees a nd othe r d u t i es a r i s i n g ou t of o r i n con nect io n w i th the redem ption of th e
ce rt i f i ca tes s h a l l be bo rne a n d pa id by the ho lde rs .

Vie n na , Ma rc h 1 4th ' 2005
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