FINAL TERMS

Final Terms for ETP Securities

Final Terms dated 29 Dec 2021

GRANITESHARES FINANCIAL PLC (the “Issuer”)

Issue of 1000000 ETP Securities being Tranche 18 of the Series of GraniteShares 3x Long NIO Daily ETP Securities issued under its
Collateralised ETP Securities Programme (the “ETP Securities”)

Part A — Contractual Terms

Terms used herein shall be deemed to be defined as such for the purposes of the Conditions set forth in the Base Prospectus dated 9 April
2021 (as amended) which constitutes a base prospectus for the purposes of the Prospectus Regulation (EU) No 2017/1129 of the European
Parliament and of the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to
trading on a regulated market, and repealing Directive 2003/71/EC (the “Prospectus Regulation”) and the puporse of the UK version of
Regulation (EU) No 2017/1129 of the European Parliament and of the Council of 14 June 2017 on the prospectus to be published when
securities are offered to the public or admitted to trading on a regulated market, and repealing Directive 2003/71/EC, which is part of UK law
by virtue of the European Union (Withdrawal) Act 2018 (the “UK Prospectus Regulation”).

These Final Terms have been prepared for the purpose of (1) filing with a competent authority (within the meaning of the Prospectus
Regulation) for the purposes of Article 8(4) of the Prospectus Regulation and (2) filing with the FCA for the purposes of the UK Prospectus
Regulation and the Prospectus Regulation Rules only. The filing for the purposes of the Prospectus Regulation relates only to the ETP
Securities which are offered to the public or admitted to trading on a regulated market in any Member State of the European Economic Area.
ETP Securities that are offered to the public or admitted to trading on a regulated market in the United Kingdom, are not offered under the
Prospectus Regulation or admitted to trading on a regulated market for the purposes of the Prospectus Regulation, as it applies in the
European Union, but are offered and admitted to trading under the UK Prospectus Regulation. These Final Terms must be read in conjunction
with the Base Prospectus and any supplement, which are published in accordance with Article 21 of the Prospectus Regulation and Rule
PRR 3.2 of the Prospectus Regulation Rules on the website of the Issuer at www.graniteshares.com/ETPs and at the specified office of the
Issuing and Paying Agent and copies may be obtained from the offices of each Paying Agent.

MiIFID Il product governance | Retail investors, professional investors and eligible counterparties target market: Solely for the
purposes of the manufacturer’s product approval process, the target market assessment in respect of the ETP Securities has led to the
conclusion that: (i) the target market for the ETP Securities is eligible counterparties, professional clients and retail clients, each as defined in
Directive 2014/65/EU (as amended, "MiFID II"); and (ii) all channels for distribution of the ETP Securities are appropriate. Any person
subsequently offering, selling or recommending the ETP Securities (a "distributor") should take into consideration the manufacturer’s target
market a ssessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target market assessment in respect of
the ETP Securities (by either adopting or refining the manufacturer’s target market assessment) and determining appropriate distribution
channels.

UK MiFIR product governance / Retail investors, professional investors and ECPs target market: Solely for the purposes of the
manufacturer’s product approval process, the target market assessment in respect of the ETP Securities has led to the conclusion that: (i) the
target market for the ETP Securities is retail clients, as defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of
domestic law by virtue of the European Union (Withdrawal) Act 2018 (“EUWA”), and eligible counterparties, as defined in the FCA Handbook
Conduct of Business Sourcebook ("COBS") and professional clients, as defined in Regulation (EU) No 600/2014 as it forms part of domestic
law by virtue of the EUWA ("UK MIFIR"); and (ii) all channels for distribution of the ETP Securities are appropriate. Any person subsequently
offering, selling or recommending the ETP Securities (a "distributor") should take into consideration the manufacturer’s target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance Sourcebook (the “UK MiFIR
Product Governance Rules”) is responsible for undertaking its own target market assessment in respect of the ETP Securities (by either
adopting or refining the manufacturer's target market assessment) and determining appropriate distribution channels.

GENERAL

1 (i) Series Name: GraniteShares 3x Long NIO Daily ETP Securities
(i) Tranche Number: 18

2 Specified Currency: usb

3 Aggregate Number of ETP Securities:
(i) Of Series: 15,500,000
(ii) Of Tranche: 1,000,000

4 Issue Price per ETP Security:
(i) As at Series Issue Date: USD 5.000000
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(ii) of Tranche:
(i) Series Issue Date:
(ii) Issue Date of Tranche:

(i) Creation Trade Date of Tranche (where applicable):

(iv) Date on which Board approval for issuance of ETP Securities obtained:

Scheduled Maturity Date:
Index:

(i) Index Leverage Factor:
(i) Index Sponsor:

(iii) Listing of Shares:
Interest type:

Default Interest:

10 Minimum number of ETP Securities:

11 Specified Denominations:

TRANSACTION PARTIES

12 Authorised Participant(s):

13 Issuing and Paying Agent:

14 Paying Agent(s):

15 Trustee:

16 Security Trustee:

17 Swap Counterparty:

18 Swap Calculation Agent:

19 Swap Collateral Custodian:

20 Eligible Swap Collateral Custodian Threshold Rating:
PROVISIONS RELATING TO REDEMPTION

21 Final Redemption Valuation Date:

22 Minimum Redemption Amount

PROVISIONS RELATING TO FEES

23 Arranger Fee Percentage:

24 Swap Spread Fee Percentage:

25 Index License Fee Percentage:

PROVISIONS RELATING TO THE SWAP TRANSACTION

26 Initial Swap Term:

TRANSACTION PARTIES

27 Version number and date of relevant version of:

(i) Master Agency Terms:

(ii) Master Authorised Participant Terms:

(a) Maximum Series Exposure:

(iii) Master Terms and Conditions:

(iv) Master Trust Terms:

USD 0.615750

08 Mar 2021

29 Dec 2021

22 Dec 2021

16 Feb 2021

06 Mar 2071

Solactive Daily Leveraged 3x long NIO Index
3x

Solactive AG

U.S. Exchange Listed Shares - Applicable
Zero Coupon

As per Condition 12(i) (Default Interest)
One

The ETP Securities may be issued, traded and redeemed in

integral multiples of 1 subject to a minimum lot of 1.

As at the Issue Date of this Tranche: Natixis

The Bank of New York Mellon, London Branch and any
successor or replacement thereto.

The Issuing and Paying Agent and any successor or
replacement thereto.

BNY Mellon Corporate Trustee Services Limited and any
successor or replacement thereto.

BNY Mellon Corporate Trustee Services Limited and any
successor or replacement thereto.

Natixis and any successor or replacement thereto.

Natixis and any successor or replacement thereto.

The Bank of New York Mellon SA/NV and any successor or

replacement thereto.
A3 by Moody’s., A - by Standard & Poor's or A - by Fitch

The 10th Relevant Business Day preceding the Scheduled
Maturity Date, expected to be 20 Feb 2071

2 per cent. of the Issue Price per ETP Security as at the
Series Issue Date, being USD 0.100000

0.99 % per annum as at the Issue Date of this Tranche.
5.40 % per annum as at the Issue Date of this Tranche.

0.06 % per annum as at the Issue Date of this Tranche.

08 Mar 2026

Version number 2, dated 24 June 2019 relating to the
Programme

Version number 3, dated 09 April 2020 relating to the
Programme

USD 30000000

Version number 3, dated 16 Febuary 2021 relating to the
Programme

Version number 2, dated 24 June 2019 relating to the
Programme



GENERAL PROVISIONS APPLICABLE TO THE ETP SECURITIES

28 Form of ETP Securities: Bearer
CGN form
Global Security which is exchangeable for Definitive
Securities in the limited circumstances specified in the
Global Security

LISTING AND ADMISSION TO TRADING APPLICATION

These Final Terms comprise the final terms required to list and have admitted to trading the issue of ETP Securities described herein
pursuant to the Collateralised ETP Securities Programme.
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Signed on behalf of the Issuer:
Duly authorised

PART B - OTHER INFORMATION

1. LISTING

(i) Listing and admission to trading: Application has been made for the ETP Securities to be admitted
to the official list of the London Stock Exchange and for the ETP
Securities to be admitted to trading on the regulated market
thereof. Please note that admission to the UK Official List and to
trading on the London Stock Exchange is not admission to trading
under the Prospectus Regulation, but is admission to trading for
the purposes of the UK Prospectus Regulation.

Application has been made to Euronext Paris for the Series of
ETP Securities to which these Final Terms apply to be admitted to
the official list of Euronext Paris and to trading on the regulated
market thereof.

(i) Relevant Stock Exchange(s): As at the date of these Final Terms, ETP Securities of this Series
have been admitted to listing and trading on The London Stock
Exchange and Euronext Paris.

(iii) Estimate of total net proceeds of the issue: USD 615750

(iv) Estimate of total expenses related to admission to Not Applicable
trading:

2. NOTIFICATION

3. RATINGS
Ratings: Not Applicable

4. INTERESTS OF NATURAL AND LEGAL PERSONS INVOLVED IN THE ISSUE

Save as discussed in “Subscription and Sale”, so far as the Issuer is aware, no person involved in the offer of the ETP Securities
has an interest material to the offer.

5. REASONS FOR THE OFFER
Reasons for the offer: See section headed “Use of Proceeds” in the Base Prospectus.

6. PERFORMANCE OF INDEX OR INDICES AND OTHER INFORMATION CONCERNING THE INDEX OR INDICES

Summary of the Index



Details of the past and future performance and volatility of the Index can be obtained from

https://www.solactive.com/indices/?index=DE0Q00SL0B202

7. OPERATIONAL INFORMATION

ISIN:
Common Code:
WKN:

Any clearing system(s) other than Euroclear Bank

XS2193973133
219397313

Not Applicable
Not Applicable

S.A./N.V. and Clearstream Banking, société anonyme

and the relevant identification number(s):

Delivery:

8. TERMS AND CONDITIONS OF THE OFFER

Offer Price:

Conditions to which the offer is subject:

Description of the time period, including any possible
amendments, during which the offer will be open and
description of the application process:

Description of possibility to reduce subscriptions and
manner for refunding excess amount paid by applicants:

Details of the minimum and/or maximum amount of
application:

Details of the method and time limits for paying up and
delivering the ETP Securities:

Manner in and date on which results of the offer are to be
made public:

Procedure for exercise of any right of pre-emption,
negotiability of subscription rights and treatment of
subscription rights not exercised:

Tranche(s) which has/have been reserved for certain
countries:

Process for notification to applicants of the amount allotted
and the indication whether dealing may begin before
notification is made:

Amount of any expenses and taxes specifically charged to
the subscriber or purchaser:

Name(s) and address(es), to the extent known to the
Issuer, of the placers in the various countries where the
offer takes place:

Delivery against payment

Issue Price

Only Authorised Participants can subscribe directly with the Issuer.
Investors that are not Authorised Participants can buy ETP Securities
by trading on exchanges on which the securities are listed.

Authorised Participants can submit creation orders to the Issuer on any
day that is a London and Paris business day. It must also be a day on
which an index level is scheduled to be published by the index
sponsor.

Not applicable. Authorised Participants do not deliver cash upon
sending a creation order. ETP Securities generally settle 2 London and
Paris business days after the order has been priced.

Application must be made in a minimum amount of 1 ETP Security.

The ETP Securities will generally settle on a delivery versus payment
basis 2 London and Paris business days after the order has been
priced.

Details about the issuance of new tranches will be made public on
settlement day on the issuer website at www.graniteshares.com/ETPs

Not Applicable

Not Applicable

Not Applicable. Any ETP Security is eligible to trade on an exchange
on which the security is listed.

No expenses or taxes upon issue will be allocated by the Issuer to any
investor.

None

ANNEX - ISSUE SPECIFIC SUMMARY

Section A — Introduction and Warnings

1
1. Name of ETP Security: GraniteShares 3x Long NIO Daily ETP Securities
2. ISIN: XS2193973133
3. Common Code: 219397313



https://www.solactive.com/indices/?index=DE000SL0B202
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4. Issuer: GraniteShares Financial plc (the "Issuer").
5. Issuer contact details: 3" Floor, Kilmore House, Park Lane, Spencer Dock, Dublin 1, Ireland
6. LEI: 635400MFOIY6BX1JUC92
7. Competent Authority: Central Bank of Ireland, New Wapping Street, North Wall Quay, Dublin 1, Ireland
8. Date of approval of Base 09 April 2021
Prospectus:
9. Warnings:

(@) This summary should be read as an introduction to, and in conjunction with, the Base Prospectus and its supplement (as
defined below);

(b) Any decision to invest in the ETP Securities should be based on a consideration of the Base Prospectus and its
supplement as a whole by the investor;

(c) the investor could lose all or part of the invested capital;

(d) where a claim relating to the information contained in a prospectus is brought before a court, the plaintiff investor might,
under national law, have to bear the costs of translating the prospectus before the legal proceedings are initiated;

(e) civil liability attaches only to those persons who have tabled the summary including any translation thereof, but only where
the summary is misleading, inaccurate or inconsistent, when read together with the other parts of the prospectus, or where
it does not provide, when read together with the other parts of the prospectus, key information in order to aid investors
when considering whether to invest in such securities;

(f)__you are about to purchase a product that is not simple and may be difficult to understand.

Section B — Key information on the Issuer

Who is the issuer of the securities?

1. Domicile and legal form of the Issuer:
The Issuer was registered and incorporated on 17 July 2017 as a public limited company in Ireland (registration number
608059; LEI 635400MFOIY6BX1JUC92).

2. Principal activities:
The Issuer is a special purpose vehicle whose sole business is the issue of asset-backed securities. The Issuer has established
a programme for the issue of series of ETP Securities (the “Programme”) whose return is linked to the performance of a
specified index (each an “Index”).
A number of other parties have roles in connection with the Programme:
Swap Counterparty: The Issuer will, in respect of each series of ETP Securities, gain exposure to a specified Index by entering
into a swap transaction (the “Swap Transaction ") in connection with such series of ETP Securities pursuant to a swap
agreement (the “Swap Agreement”) between the Issuer and Natixis as the swap counterparty (the “Swap Counterparty”). The
Swap Counterparty’s obligations under the Swap Agreement will be secured by the Swap Pledge Agreement (as defined
below).
Trustee: BNY Mellon Corporate Trustee Services Limited will act as trustee (the “Trustee”) for the holders of ETP Securities.
Security Trustee: BNY Mellon Corporate Trustee Services Limited acts as the security trustee (the “Security Trustee”). The
Security Trustee holds the benefit of the security granted by the Issuer over certain of its assets on trust for the holders of the
ETP Securities (the “Securityholders”) and other transaction parties in respect of all series of ETP Securities.
Issuing and Paying Agent: The Bank of New York Mellon, London Branch is the issuing and paying agent (the “Issuing and
Paying Agent”), being the entity making payments under the ETP Securities.
Swap Collateral Custodian: The Bank of New York Mellon SA/NV is the swap collateral custodian (the “Swap Collateral
Custodian”) and holds the collateral delivered by the Swap Counterparty under an account control agreement (the “Account
Control Agreement”) to one or more of its accounts (the “Swap Collateral Accounts”) with the Swap Collateral Custodian as
security for, amongst other things, the Swap Counterparty’s obligations under the Swap Agreement. It also performs a key role
with respect to the provision of collateral by the Swap Counterparty based on daily valuations of the posted collateral.
Authorised Participants: The Authorised Participants buy and sell ETP Securities directly from and to the Issuer and may also
act as market makers by buying and selling ETP Securities from and to investors on an over-the-counter basis or via a stock
exchange.

3. Major shareholders:
All of the issued ordinary shares of the Issuer are held by TMF Management (Ireland) Limited as share trustee on trust for
charitable purposes.

4. Key managing directors:
The Directors of the Issuer are Romira Hoxha and Jason Lee, each of 3rd Floor, Kilmore House, Park Lane, Spencer Dock,
Dublin 1, Ireland.

5. Statutory auditors:

The auditors of the Issuer are Grant Thornton of 3-18, City Quay, Dublin Docklands, Dublin, D02 ED70, Ireland.

What is the key financial information regarding the Issuer?

The selected historical key financial information set out below has been extracted without material adjustment from the audited financial
statements of the Issuer for the financial years ended 30 June 2019 and 30 June 2020.




FY 2019 FY 2020
Total Assets €25,000 €2,476,163
Total Equity €25,000 €25,750
Total Liabilities 0 €2,450,413
Total Equity and Liabilities €25,000 €2,476,163

Audited annual financial statements of the Issuer together with interim financial statements can be found at www.graniteshares.com/ETPs.

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

The Issuer is a special purpose vehicle with no assets other than its paid-up share capital, any fee charged by the Issuer in connection

with the issuance or redemption of ETP Securities and the assets on which the ETP Securities are secured.

The transaction parties and Securityholders in respect of each series of ETP Securities will have recourse only to the Secured Property

(as defined below), and not to any other assets of the Issuer. If, following realisation in full of the Secured Property any outstanding claim
against the Issuer remains unpaid, then such claim will be extinguished and no debt will be owed by the Issuer in respect thereof.

Section C - Key information on the ETP Securities

What are the main features of the securities?

1 Type, class and ISIN: The ETP Securities are in bearer form and are represented by a global security in classic
global note form with ISIN Code: XS2193973133; Common Code: 219397313

2. Currency of the ETP The ETP Securities are denominated in USD and will be settled in USD.

Securities:

3. Index: The Index to which the ETP Securities are linked is Solactive Daily Leveraged 3x long NIO
Index and information relating to it can be found at https://www.solactive.com/indices/?
index=DEOQOSL0OB202 .

4. Authorised Participant(s): Natixis

5. Series Issue Date: 08 Mar 2021

6. Scheduled Maturity Date: 06 Mar 2071

7. Interest and Redemption:

Interest
No interest shall accrue and be payable on the ETP Securities.

Payment of Final Redemption Amount

Unless previously redeemed in whole or purchased and cancelled by the Issuer, the ETP Securities of each series will
become due and payable on their scheduled maturity date at their final redemption amount (the “Final Redemption
Amount”). The Final Redemption Amount of an ETP Security depends on the Value per ETP Security on the valuation date
for final redemption of such series of ETP Securities, subject to a minimum redemption amount initially equal on the Series
Issue Date to 2% of the issue price per ETP Security, subject to amendment in accordance with the conditions (the
“Minimum Redemption Amount”).

Value per ETP Security

The Value per ETP Security is an amount in the currency of the relevant series of ETP Securities (i) calculated in respect of
each day on which the sponsor of the relevant Index is scheduled to publish the level of such Index (each, a “Scheduled
Valuation Day”) and (ii) published on the Issuer’'s website on the immediately following day that is a London and Paris
Business Day. The Value per ETP Security depends on the performance of the Index to which the ETP Securities are linked
less fees and, if applicable, certain adjustments based on index, disruption or tax events (“Adjustments”).

Further to a disruption event, the Value per ETP Security may not be published until such disruption event has been
resolved, is no longer continuing, or has continued for nine consecutive Scheduled Valuation Days.

Early Redemption Events / Events of Default

The ETP Securities may become due and payable prior to their scheduled maturity date at an early redemption amount (the
“Early Redemption Amount”) due to:

certain legal or regulatory changes that occur in relation to the Issuer;

the cancellation of the Index without any successor index;

the termination of the Swap Agreement or related Swap Transaction entered into;
the resignation or termination of appointment of certain parties to the Programme;

the Value per ETP Security is not published as scheduled for 14 consecutive days;



https://www.solactive.com/indices/?index=DE000SL0B202

the Value per ETP Security is less than or equal to 200% of the Minimum Redemption Amount for two consecutive
non-disrupted Scheduled Valuation Days;

a Securityholder is unable to receive a firm bid price from an Authorised Participant for a pre-prescribed period of time;
the security constituted by the Security Deed becomes enforceable; or

an event of default under the ETP Securities, including certain breaches by the Issuer of its obligations and certain
insolvency events with respect to the Issuer.

The Early Redemption Amount of an ETP Security depends on the Value per ETP Security on the related valuation date for
such early redemption (subject to the Minimum Redemption Amount).

Underlying assets:

Pursuant to the Swap Agreement, the Issuer pays the entire proceeds from the issue of such series of ETP Securities to the
Swap Counterparty upon receipt. In return, at maturity or upon early redemption, the Swap Counterparty will pay to the
Issuer the amount the Issuer has to pay on such series of ETP Securities, subject to the Minimum Redemption Amount.

In order to minimise the risk that the Swap Counterparty does not make due payment, the Swap Counterparty is, pursuant to
the Account Control Agreement, required to ensure that at the end of each business day, collateral assets having a total
value at least equal to: (i) the sum of all Unadjusted Swap Values determined in respect of the immediately preceding
Scheduled Valuation Day applicable to all Swap Transactions; plus (ii) the aggregate value of all further issuances settled on
such business day on or prior to 2pm London time; minus (iii) the aggregate value of all settled purchases by the Issuer of
ETP Securities on or prior to 2pm London time on such business day are posted to the Swap Collateral Accounts. For the
purposes of above, “Unadjusted Swap Value” means in respect of a Swap Transaction (and related series of ETP
Securities) an amount equal to the Value per ETP Security for such Scheduled Valuation Day multiplied by the number of
ETP Securities outstanding at such time of calculation.

Posted Collateral will be held by the Swap Collateral Custodian in respect of the Swap Counterparty’s obligations under the
Swap Agreement as a whole and not in respect of each Swap Transaction individually. Security over the Swap Collateral
Accounts will be granted by the Swap Counterparty in favour of the Issuer under a pledge agreement entered into by the
Issuer and the Swap Counterparty (the “Swap Pledge Agreement”) in respect of all series of ETP Securities. The collateral
will be in the form of financial instruments meeting set quality criteria (“Eligible Collateral”).

Rights attached to the ETP Securities:
Status

The ETP Securities are secured, limited recourse obligations of the Issuer and the ETP Securities of a series rank equally
amongst themselves.

Security

The obligations of the Issuer under all series of ETP Securities will be secured pursuant to an English and Belgian law
governed security deed by (i) English law security interests over the rights of the Issuer under certain agreements entered
into by it, including the Swap Agreement and (ii) Belgian law security interest over the rights of the Issuer under the Swap
Pledge Agreement and the Account Control Agreement. The assets and property that are the subject of such security
interest are collectively known as the “Secured Property”.

The Security over the Secured Property will become enforceable by the Security Trustee on behalf of the Securityholders of
all series of ETP Securities if the Issuer defaults on the payment of the redemption amount in respect of any series of ETP
Securities and such default continues for more than 14 days. Following the Security becoming enforceable, an early
redemption event will occur in respect of every series of ETP Securities resulting in all series of ETP Securities becoming
due and payable early on the early redemption date.

Where the Value per ETP Security for such series of ETP Securities is less than the Minimum Redemption Amount (a
“Minimum Redemption Amount Shortfall Event”), the Swap Counterparty would only be obliged to pay an amount to the
Issuer based on the Value per ETP Security. Any outstanding claim against the Issuer equal to (i) the Minimum Redemption
Amount less (ii) such amount payable by the Swap Counterparty to the Issuer divided by the number of ETP Securities
outstanding for such series (a “Minimum Redemption Amount Shortfall”) would be extinguished and no debt will be owed
by the Issuer in respect thereof.

Issuer Call Option and Optional Termination of a Swap Transaction

The Issuer has the option, exercisable upon 60 calendar days’ notice, to elect to redeem all the ETP Securities of a series
early.

Under the Swap Agreement, the Swap Counterparty has the right, following the second anniversary of the applicable Series
Issue Date of a series of ETP Securities and exercisable upon 180 calendar days’ irrevocable notice, to elect to terminate
the related Swap Transaction. In that case, the ETP Securities of such series will also redeem early.

The scheduled termination date of a Swap Transaction may also be earlier than the scheduled maturity date of such series
of ETP Securities. If the Swap Counterparty elects to not extend the term of any such Swap Transaction, then the related
series of ETP Securities will redeem early.

Limited Recourse

Other than following the occurrence of a Minimum Redemption Amount Shortfall Event, the transaction parties and
Securityholders in respect of each series of ETP Securities will have recourse only to the Secured Property, subject always
to the Security, and not to any other assets of the Issuer. If, following realisation in full of the Secured Property (whether by
way of liquidation or enforcement) and application of available cash, any outstanding claim against the Issuer in respect of




any series of ETP Securities remains unpaid, then such outstanding claim will be extinguished and no debt will be owed by
the Issuer in respect thereof.

Following the occurrence of a Minimum Redemption Amount Shortfall Event, Securityholders in respect of the series of ETP
Securities under which such Minimum Redemption Amount Shortfall Event has occurred will have recourse only to a portion
of the Secured Property relating to the Issuer’s rights in respect of the swap termination amount due and payable under the
Swap Transaction entered into in connection with such series of ETP Securities, subject always to the Security, and not to
any other assets of the Issuer. If, following realisation in full of any portion of the Secured Property relating to the Issuer’s
rights in respect of such swap termination amount (whether by way of liquidation or enforcement) and application of
available cash sums, any outstanding claim against the Issuer in respect of any Minimum Redemption Amount Shortfall
relating to any ETP Security remains unpaid, then such outstanding claim shall be extinguished and no debt shall be owed
by the Issuer in respect thereof.

Withholding Tax

All payments in respect of the ETP Securities shall be made net of and after allowance for any withholding or deduction for,
or on account of, any taxes. In the event that any withholding or deduction for, or on account of, any taxes applies to
payments in respect of the ETP Securities, the holders of ETP Securities will be subject to such tax or deduction and shall
not be entitled to receive amounts to compensate for any such tax or deduction.

Governing Law
The ETP Securities will be governed by English law.

The security deed dated between the Issuer and the Security Trustee (the “Security Deed") is governed by English law
(except for certain clauses in respect of the Belgian law security interests granted thereunder, which are governed by
Belgian law).

10. Free transferability of the ETP Securities

Interests in ETP Securities traded in any clearing system will be transferred in accordance with the procedures and
regulations of that clearing system. The ETP Securities will be freely transferable.

Where will the securities be traded?

Application has been made to the UKLA for the ETP Securities to be admitted to the official list of the UKLA and to the London Stock
Exchkangehplc (the “London Stock Exchange”) for such ETP Securities to be admitted to trading on the Regulated Market of the London
Stock Exchange.

What are the key risks that are specific to the ETP Securities?

. The ETP Securities are index-linked securities. The return on a series of ETP Securities is funded solely through a Swap Transaction

entered into with the Swap Counterparty exclusively in respect of such series of ETP Securities. The amount payable by the Swap
Counterparty to the Issuer upon a termination of the Swap Transaction as of any given day is linked to the performance of the Index. The level
of an Index can go down as well as up and the performance of an Index in any future period may not mirror its past performance.

. The secondary market price and the redemption amount of ETP Securities for a series will primarily be affected by the performance and

level of the relevant Index, the performance and price of the relevant underlying asset(s), the value of the Swap Transaction funding the
returns of such series of ETP Securities, rate movements, market perception, the creditworthiness of the Swap Counterparty, the nature and
value of the relevant posted collateral, the creditworthiness of the Swap Collateral Custodian and liquidity in the ETP Securities.

: The value of the Swap Transaction will primarily be affected by the performance and level of the relevant Index and the performance
and price of the relevant underlying asset(s).

. The Value per ETP Security is subject to the deduction of fees and any Adjustments. In addition, the Index itself may also be subject to
the deduction of fees.

. The Index to which a series of ETP Securities is linked will reference certain underlying asset(s). However, prospective investors should

be aware that an investment in ETP Securities is not the same as an investment in the relevant Index or components of the relevant Index
and that an investment in an Index is not the same as investing directly in the underlying asset(s).

. An Index sponsor may add, delete or substitute components of an Index published by it or make other methodological changes to it, or
cease to publish it. A change in the composition or discontinuance of an Index could adversely affect the market value of the ETP Securities.

. The Issuer and Securityholders are exposed to the credit risk of the Swap Counterparty, the Swap Collateral Custodian and the
Authorised Participants.

. In certain circumstances, such as where the Index is cancelled or modified or where there are disruptions to the trading of the relevant
underlying asset(s) or where the Swap Counterparty is not able to adequately protect itself in respect of its risk under the Swap Transaction
linked to such Index, one or more adjustments may be made to the Swap Transaction and the Conditions of the ETP Securities in connection
with which such Swap Transaction was entered into, as determined by the swap calculation agent (the “Swap Calculation Agent”). Such
adjustment(s) may involve the Swap Calculation Agent and/or the Swap Counterparty exercising discretions. Certain of these circumstances
may also result in the early redemption of the ETP Securities.

. ETP Securities may have a long term and the only means through which an investor can realise value from an ETP Security prior to its
scheduled maturity date is to sell it at its then market price in a secondary market transaction. While each Authorised Participant intends to



make a market for the relevant series of ETP Securities, no Authorised Participant is obliged to make a market for any series of ETP
Securities and an Authorised Participant may discontinue making a market at any time. Furthermore, any market in ETP Securities may not
be liquid and the secondary market price (if any) for ETP Securities may be substantially less than the price paid by the investor.

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

1. Under which conditions and timetable can | invest in this security?

The issue price per ETP Security on the Series Issue Date is USD 5.000000

Following the Series Issue Date for a series of ETP Securities, ETP Securities for such series will be made available

by the Issuer for subscription on any relevant business day only to Authorised Participants who have submitted a valid
creation order to the Issuer on or prior to 14:00 (London time) on such day (in respect of such subscription, a “Creation
Trade Date”). New issuances of ETP Securities for any series will generally be settled on the second London and Paris
Business Day immediately following the Creation Trade Date.

Application has been made to the UKLA for the ETP Securities to be admitted to the official list of the UKLA and to the

London Stock Exchange plc (the “London Stock Exchange”) for such ETP Securities to be admitted to trading on the
Regulated Market of the London Stock Exchange.

A fee of EUR 300 per creation or redemption carried out directly with the Issuer will be charged by the Issuer to the

relevant Authorised Participant, unless waived in the Issuer’s sole discretion, which will be passed onto the investor. An
additional fee per creation or redemption carried out directly with the Issuer may also be charged by the Swap Counterparty
to the Issuer, which will in turn be passed onto the relevant Authorised Participant and, ultimately, the investor.

Additional expenses, if any, to be charged to the investor by any other Authorised Offeror will be disclosed by such
Authorised Offeror at the time of the relevant offer by such Authorised Offeror to such investor.

2. Why is this prospectus being produced?

The prospectus and its supplement constitute a base prospectus (the “Base Prospectus”) for the purposes of
Regulation (EU) 2017/1129) (the “Prospectus Regulation”) and is in respect of the Collateralised ETP Securities
Programme of the Issuer. The contractual terms of any particular series of ETP Securities will be made up of the terms and
conditions set out in the section headed “Master Terms and Conditions of the ETP Securities” of the Base Prospectus, as
completed by a separate Final Terms document specific to the issuance of the ETP Securities.

The Issuer will use the entire issue proceeds of a series of ETP Securities to make its initial payments to the Swap
Counterparty under the Swap Transaction entered into in connection with such series of ETP Securities.

The Authorised Participant or other transaction parties may engage in trading and market-making activities and may
hold long or short positions in the Index, any component of the Index, any asset comprised in the Posted Collateral and
other financial instruments or products based on or related to the Index, components of the Index and/or assets comprised
in any Posted Collateral for their own accounts or for other accounts under their management. Transaction Parties and their
affiliates may also issue securities or enter into financial instruments in relation to the Index, any component of the Index
and/or assets comprised in the Posted Collateral. Such activities could present certain material conflicts of interest, could
adversely affect the level of the Index or adversely affect the price and liquidity of any component of the Index and/or the
asset(s) comprised in the Posted Collateral and may have an adverse effect on the Value per ETP Security of a Series of
ETP Securities.




ANNEXE - RESUME DES ELEMENTS SPECIFIQUES A LA SERIE

Section A - Introduction et avertissements

1
1. Nom du Titre ETP GraniteShares 3x Long NIO Daily ETP
2. ISIN: XS2193973133
3. Code commun: 219397313
4. Emetteur: GraniteShares Financial plc (I' "«<Emetteur»").
5. Coordonnées de I'émetteur: 3° étage, Kilmore House, Park Lane, Spencer Dock, Dublin 1, Irlande
6. LEI: 635400MFOIY6BX1JUC92
7. Autorité compétente: Bangue Centrale d'Irlande, New Wapping Street, North Wall Quay, Dublin 1, Irlande
8. Date d'approbation du '9 avril 2021
prospectus de base:
9. Mises en garde:

(&) Ce résumé doit étre lu comme une introduction et conjointement avec le Prospectus de Base (tel que défini cidessous);

(b) Toute décision d'investir dans les Titres ETP doit étre basée sur un examen du Prospectus de Base dans son ensemble
par investisseur;

(c) Uninvestisseur peut perdre tout ou partie du capital investi;

(d) lorsqu'une réclamation relative aux informations contenues dans un prospectus est portée devant un tribunal, l'investisseur
demandeur peut, en vertu du droit national, devoir supporter les frais de traduction du prospectus avant que la procédure
judiciaire ne soit engagée;

(e) la responsabilité civile ne s'applique qu'aux qui ont déposé le résumé, y compris toute traduction de celui-ci, mais
uniquement lorsque le résumé est trompeur, inexact ou incohérent, lorsqu'il est lu avec les autres parties du prospectus,
ou lorsqu'il ne fournit pas, lues conjointement avec les autres parties du prospectus, des informations clés afin d'aider les
investisseurs a envisager d'investir dans ces titres;

(f) vous étes sur le point d'acheter un produit qui n'est pas simple et peut étre difficile & comprendre."

'Section B - Informations clés sur I'émetteur

Qui est I'émetteur des titres ?

1.

Domicile et forme juridique de I'Emetteur:

L'Emetteur a été enregistré et constitué le 17 juillet 2017 en tant que société anonyme en Irlande (numéro d'enregistrement
608059; LEI 635400MFOIY6EBX1JUC92).

Activités principales :

L'Emetteur est un véhicule a usage unique dont la seule activité est I'émission de titres adossés a des actifs. L'Emetteur a établi
un programme pour I'émission de séries de titres ETP (le“Programme”) dont le rendement est lié a la performance d'un indice
spécifique (chacun étant un “«Indice»”).

Un certain nombre d'autres entités ont des réles dans le cadre du Programme :
Contrepartie de Swap :: 'Emetteur, pour chaque série de titres ETP, obtient une exposition & un indice specificque en
concluant une opération de swap (I' “«Opération de Swap» ") en relation avec cette série de titres ETP conformément a un

accord de swap (le “Contrat de Swap”) entre | Emetteur et Natixis agissant en tant que contrepartie du Swap (le “Contrepartie
du Swap”). Les obligations de la Contrepartie du Swap en vertu du contrat de swap seront sécurisées par le contrat de
Collatéral de Swap (tel que défini ci-dessous).

Fiduciaire:: BNY Mellon Corporate Trustee Services Limited agira a titre de Fiduciaire (le “«Fiduciaire»”) pour les porteurs de
titres ETP.

Fiduciaire des Guaranties: BNY Mellon Corporate Trustee Services Limited agit en tant que fiduciaire des guaranties
administrateur de titre (le “«Fiduciaires des Guaranties»”).Le Fiduciaires des Guaranties détient les guaranties octroyées par
I'émetteur sur certains de ses actifs pour le benefices des porteurs des titres ETP (les “Porteurs de Titres»”) et les autres
parties liées a I'opération et concernant toutes les séries de titres ETP.

'Agent Emetteur et Payeur:: La Bank of New York Mellon, succursale de Londres est I'agent émetteur et payeur (I “«Agent
Emetteur et Payeur»”), étant I'entité effectuant les paiements relatifs aux titres ETP..

Dépositaire du Collatéral de Swap: La Bank of New York Mellon SA/NV est le dépositair du Collatéral de Swap (le “Swap
Collateral Custodian”) et détient les actifs déposés par la contrepartie de Swap en vertu d'un contrat de contréle du collatéral
(les “«Contrat de Contrdéle du Collatéral»”) aupres d'un ou plusieurs de ses comptes (lez “«Comptes de Collateraux du
Swap»") avec le Dépositaire duCollatéral de Swap en garantie, entre autres, des obligations de la Contrepartie de Swap en
vertu du Contrat de Swap. Il joue également un role clé en ce qui concerne l'ajustement journalier déposé par la Contrepartie
de Swap determiné sur la base des évaluations quotidiennes du collateral..

Participants Autorisés:: Les Participants Autorisés achétent et vendent des titres ETP directement avec I'émetteur et peuvent
également agir en tant que teneurs de marché en achetant et en vendant des titres ETP aupres d'investisseurs sur une base de
transactions de gré a gré ou via une bourse.

Principaux actionnaires :

Toutes les actions ordinaires de I'Emetteur sont détenues par TMF Management (Ireland) Limited pour bénéfice d'activités
charitables.

Directeurs généraux principaux :

Les Directeurs de I'Emetteur sont Romira Hoxha et Jason Lee, chacun basé au 3éme étage, Kilmore House, Park Lane,
Spencer Dock, Dublin 1, Irlande.




Commissaires aux comptes :

Les auditeurs de I'Emetteur sont Grant Thornton domicilié au 3-18, City Quay, Dublin Docklands, Dublin D02 ED70 en Irlande.

Quelles sont les informations financiéres clés concernant I'émetteur ?

Les informations financieres lés historiques sélectionnées ci-dessous ont été extraites sans ajustement significatif des états financiers audités
de I'Emetteur pour les exercices clos les 30 juin 2019 et 30 juin 2020.

Exercise clos 30 juin 2019 Exercise clos 30 juin 2020
Actif total €25,000 €2,476,163
Total des capitaux propres €25,000 €25,750
Total des passifs 0 €2,450,413
Total des passifs courants €25,000 €2,476,163

Les états financiers annuels audités de | Emetteur ainsi que les états financiers intermédiaires sont disponibles sur
www.graniteshares.com/ETPs.

Quels sont les principaux risques spécifiques a I' émetteur ?

L'Emetteur est un véhicule & usage unique qui a pour seuls actifs ses capitaux propres, , les frais facturés par I'Emetteur dans le cadre
de I'émission ou du rachat de Titres ETP et les actifs contre lesquels les Titres ETP sont securisés.

Les parties impliquées dans le Programme et les Porteurs de Titres n'auront de recours que contre le Collatéral (tel que défini ci-

dessous), et non sur les autres actifs de I'émetteur. Si, a la suite de la réalisation intégrale du Collatéral, une demande reste impayée, celle-ci
sera automatiquement éteinte et aucune dette ne sera due par I'Emetteur a son égard.

Section C - Informations clés sur les titres ETP

Quelles sont les principales caractéristiques des titres ?

1. Type, classe et ISIN : Les Titres ETP sont au porteur et sont représenté par un titre global sous forme de note
globale classique avec code ISIN: XS2193973133; Common Code: 219397313
Devise des titres ETP : L'ETP Securities are denominated inUSD et sera installé dans USD.
3. Indice : L'index de auquel les titres ETP sont liés est Solactive Daily Leveraged 3x long NIO Index

et informations s'y rapportant peut étre trouvé a https://www.solactive.com/indices/?
index=DEOOOSL0OB202 .

Participant(s) Autorisé(s) : Natixis

5. Date d'Emission de la 08 Mar 2021
série :

6. Date d'Echéance 06 Mar 2071
Programmée :

7. Intéréts et Rachat :
Intérét
Aucun intérét ne s'accumule et n'est payable sur les titres ETP.

Paiement du Montant du Rachat Final

A moins qu'ils ne soient préalablement rachetés en totalité ou achetés et annulés par I'émetteur, les titres ETP de chaque
série deviendront exigibles et payables a leur Date d'Echéance Programmée sur la base du montant de rachat final (le “«
Montant de Rachat Final »”). Le Montant de Rachat Final d'un titre ETP dépend de la Valeur Par Titre ETP a la date
d'évaluation finale de cette série de titres ETP, sous réserve d'un montant de rachat minimal initialement égal a 2% du prix
d'émission par titre ETP lors de la date d'émission de la série et sous réserve de modification en application des conditions
(le “«Montant Minimum de Rachat»”).

Valeur par Titre ETP

La Valeur par Titre ETP est un montant dans la devise de la série concernée de Titres ETP (i) calculé pour chaque jour ou e
fournisseur de I'Indice doit publier le niveau de cet Indice (chaque “ "Jour d'Evaluation Programmé””) et (ii) publié sur le
site Internet de I'Emetteur le jour suivant, ce jour devant étre un Jour Ouvré a Londres et a Paris. La Valeur par Titre ETP
dépend de la performance de I'Indice auquel les Titres ETP sont liés déduction faite des frais et, le cas échéant, de certains
ajustements en fonction de l'indice, de perturbations ou d'événements fiscaux (“ («Ajustements»)”).

Suite a un événement affectant, la valeur par titre ETP peut ne pas étre publiée tant que cet événement n'est résolu, ne
cesse pas ou dure au plus pendant neuf jours consécutifs.

Evénements de Rachat Anticipé / Evénements de Défaut

Les titres ETP peuvent devenir dus et payables avant leur Date d'Echéance Programmée sur la base d'un Montant de
Rachat Anticipé (le “«Montant de Rachat Anticipé»”) en raison de :



https://www.solactive.com/indices/?index=DE000SL0B202

certains changements légaux ou réglementaires qui affectent I'Emetteur;

I'annulation de I'Indice et I'absence d'indice de replacement;

la résiliation du Contrat de Swap ou de l'opération de swap conclue;

la démission ou la résiliation de certaines parties liées au Programme;

la Valeur par Titre ETP n'est pas publiée comme prévu pendant 14 jours consécultifs;

la Valeur par Titre ETP est inférieure ou égale & 200% du Montant de Rachat Minimum pendant deux Jours
d'Evaluation Programmés consécutifs et non affectes par des pertubations de marché;

un Porteur de Titres n'est pas en mesure de recevoir un prix de rachar d'un des Participants Autorisés pendant une
période prédéterminée

les guaranties liées aux titres ETP doivent étre realisées; ou

un cas de défaut au titre des Titres ETP, y compris certains manquements par I'Emetteur & ses obligations et certains
événements d'insolvabilité a I'égard de I'Emetteur.

Le Montant de Rachat Anticipé d'un Titre ETP dépend de la Valeur par Titre ETP & la Date d'Evaluation correspondante
pour ce rachat anticipé (sous réserve du Montant de Rachat Minimum).

Actifs Sous-jacents:

Conformément au Contrat de Swap, 'Emetteur verse l'intégralité du produit de I'émission de cette série de Titres ETP a la
Contrepartie de Swap. En contrepartie, a I'échéance ou lors d'un remboursement anticipé, la Contrepartie de Swap paiera a
I'Emetteur le montant que I'Emetteur doit payer sur cette série de Titres ETP, sous réserve du Montant Minimum de Rachat.

Afin de minimiser le risque que la Contrepartie de Swap n'effectue pas le paiement en bonne et due forme, la Contrepartie
de Swap est, conformément au Contrat de Contréle du Collatéral, requis de garantir qu 'a la fin de chaque jour ouvrable, les
actifs de garantie ayant une valeur totale au moins égale a: (i) la somme de toutes les Valeurs de Swap Non Ajustées
déterminées par rapport au jour immédiatement précédente Date d'Evaluation Prévue applicable & émissions réglées toutes
les Opérations de Swap; plus (ii) la valeur totale de toutes les autres ce jour ouvrable avant 14h, heure de Londres; moins
(iii) la valeur totale de tous les achats réglés par I'émetteur de Titres ETP a 14h00, heure de Londres, ce jour ouvrable ou
avant, sont enregistrés sur lesComptes de Collatearux du Swap. Aux fins de ce qui précéde, “Valeurs de Swap Non
Ajustées” signifie en ce qui concerne une Opération de Swap (et une série connexe de Titres ETP) un montant égal a la
Valeur par titre ETP pour cette Date d'Evaluation Prévue multipliée par le nombre de Titres ETP en circulation au moment
du calcul.

La Garantie Déposée sera détenue par le Dépositaire de Garantie de Swap en ce qui concerne les obligations de la
Contrepartie de Swap en vertu du Contrat de Swap dans son ensemble et non a I'égard de chaque Opération de Swap
individuellement. Sécurité sur les Comptes de Garantie de Swap sera accordée par la Contrepartie de Swap en faveur de
I'Emetteur en vertu d'un accord de nantissement conclu entre I'Emetteur et la Contrepartie de Swap (le “Contrat de
Nantissement de Swap”) pour toutes les séries de Titres ETP. La garantie se présentera sous la forme d'instruments
financiers répondant a des criteres de qualité définis (“Collatéral Eligible”).

Droits attachés aux Titres ETP:
Status

Les Titres ETP sont des obligations garanties a recours limité de I'Emetteur et les Titres ETP d'une série ont un rang égal
entre eux.

Sdreté

Les obligations de | Emetteur au titre de toutes les séries de Titres ETP seront garanties conformément au Droit Anglais et
Belge régi par des contrats de sdreté par (i) des sdretés de Droit Anglais sur les droits de I'Emetteur en vertu de certains
accords conclus, y compris le Contrat de Swap et (ii) la sGreté de Droit Belge sur les droits de I'Emetteur au titre du Contrat
de Nantissement de Swap et Contrat de Controle du Collatéral. Les actifs et les biens faisant I'objet d’'une telle garantie sont
collectivement appelés “Collatéral”.

La Sdreté sur le Collatéral deviendra exécutoire par I'Administrateur de Titre au nom des Détenteurs de titres de toutes les
séries de Titres ETP si 'Emetteur fait défaut de paiement du montant de rachat & I'égard d'une série Titre d'ETP et ce défaut
se poursuit pendant plus de 14 jours. Aprés que la Slreté devienne exécutoire, un événement de rachat anticipé se
produira a I'égard de chaque série de Titres ETP, de sorte que toutes les séries de Titres ETP deviendront exigible et
payable par anticipation a la date de remboursement anticipé.

Lorsque la Valeur par Titre ETP pour cette série de Titres ETP est inférieure au Montant Minimum de Rachat (un
“Evénement Conduisant a un Déficit par rapport au Montant Minumum de Rachat”),la Contrepartie de Swap ne serait
tenue de payer qu'un montant & la Emetteur basé sur la Valeur pa titre ETP. Toute réclamation en cours contre I'Emetteur
égale a (i) Montant Minimum de Rachat moins (i) montant payable par la Contrepartie de Swap a 'Emetteur divisé par le
nombre de Titres ETP en cours pour cette série (un “Déficit par rapport au Montant Minumum de Rachat”) serait éteint et
aucune dette ne sera due par I'Emetteur & son égard.

Option d'Achat de I'Emetteur et Résiliation Facultative de Opération de Swap

L’Emetteur a l'option, qui peut étre exercée avec un préavis de 60 jours calendrier, selon laquelle il peut choisir de racheter
tous les Titres ETP d’une série avant leur maturité.




En vertu du Contrat de Swap, la Contrepartie de Swap a le droit, aprés le deuxiéme anniversaire de la Date d'Emission de
la Série applicable a une série de Titres ETP et exercables moyennant un préavis irrévocable de 180 jours civils, peut
choisir de résilier 'Opération de Swap correspondante. Dans ce cas, les Titres ETP de cette série seront également
remboursés par anticipation.

La date de résiliation prévue d'une Opération de Swap peut également étre avant & la date d'échéance prévue de cette
série de Titre ETP. Si la Contrepartie de Swap choisit de ne pas prolonger la durée d'une telle Opération de Swap, alors la
série de Titres ETP sera rachetée par anticipation.

Recours Limité

Sauf & la suite de la survenance d'un Evénement Conduisant & un Déficit par rapport au Montant Minumum de Rachat, les
parties a la transaction et les Détenteurs de titres a I'égard de chaque série de Titres ETP n'auront recours qu'a I'égard du
Collatéral, sous réserve a la valeur des Siretés et a aucun autre actif de I'émetteur. Si, a la suite de la réalisation complete
du Collatéral (que ce soit par voie de liquidation ou d'exécution) et I'application de la trésorerie disponible, toute
revendication en cours contre I'Emetteur au titre de toute série de Titres ETP reste impayée, alors cette revendication en
cours sera éteinte et aucune dette ne sera due par 'Emetteur & son égard.

A la suite de la r rapport au Montant Minumum de Rachat, les Détenteurs de titres a I'égard de la série Titres ETP pour
laquelle un Evénement Conduisant & un Déficit par rapport au Montant Minumum de Rachat s'est produit n‘auront recours
qu'a une partie du Collatéral relatif aux droits de I'Emetteur au titre du montant de résiliation du swap di et payable en vertu
de la Transaction de Swap conclue en relation avec une telle série de Titres ETP, sous réserve toujours de Slreté, et non
tout autre actif de I'Emetteur. Si, & la suite de la réalisation compléte de toute partie du Collatéral relatif aux droits de
I'Emetteur a I'égard de ce montant de résiliation du swap (que ce soit par voie de liquidation ou d'exécution) et l'application
de les sommes en espéces disponibles, toute revendication en cours contre 'Emetteur au titre de Déficit par rapport au
Montant Minumum de Rachat relative a toute Titre ETP reste impayée, alors cette revendication en cours sera éteinte et
aucune dette ne sera due par I'Emetteur & son égard.

Impét retenu a la source

Tous les paiements relatifs aux Titres ETP seront effectués nets et apres prise en compte de toute retenue ou déduction
pour, ou & cause de toutes taxes. Dans le cas d'un impdt retenu a la source ou une déduction pour, ou en raison, des impots
s'applique aux paiements relatifs aux Titres ETP, les Détenteurs de titres ETP seront soumis a cette taxe ou déduction et
devront ne pas avoir le droit de recevoir de montants pour compenser un tel imp6t ou déduction.

Droit Applicable
Les Titres ETP seront régis par le Droit Anglais.

TLe contrats de sOreté daté entre I'Emetteur et I'Administrateur de Titre(le “Contrat de Sareté”) est régi par le Droit Anglais
(a I'exception de certaines clauses relatives aux siretés de droit belge accordées en vertu de celle-ci, qui sont régies par
Droit Belge).

10. Libre transférabilité de Titres ETP

Les intéréts des Titres ETP négociés dans tout systeme de compensation seront transférés conformément aux procédures
et réglements de ce systeme de compensation. Les titres ETP seront librement transférables.

Ou les titres seront-ils négociés?

Une demande a été faite a 'UKLA pour que les Titres ETP soient admis sur la liste officielle e 'UKLA et au London Stock Exchange (la
“London Stock Exchange”) pour que ces Titres ETP soient admis a la négociation sur le marché réglementé de la Bourse de Londres.

Quels sont les principaux risques spécifiques aux titres ETP?

. Les Titres ETP sont des titres indexés. Le rendement d'une série de Titres ETP est financé uniquement par une Opération de Swap

conclu avec la Contrepartie du Swap exclusivement a I'égard de ces séries de Titres ETP. Le montant payable par la Contrepartie du Swap a
I'Emetteur a la résiliation de I'Opération de Swap d'un jour donné est liée a la performance de I'Indice. Le niveau d'un indice peut évoluer a la
baisse comme a la hausse et la performance d'un indice au cours d'une période future peut ne pas refléter sa performance passée.

. Le prix sur marché secondaire et le montant de rachat de Titres ETP pour une série seront principalement affectés par le rendement et

niveau de I'Indice concerné, la performance et le prix du ou des actifs sous-jacents concernés, la valeur de I'Opération de Swap financant les
rendements de ces séries de titres ETP, les mouvements de taux, la perception du marché, la solvabilité de la contrepartie au swap, la nature
et la valeur de la garantie déposée pertinente, la solvabilité du Dépositaire de Garantie de Swap et la liquidité des Titres ETP.

. La valeur de I'Opération de Swap sera principalement affectée par la performance et le niveau de I'Indice concerné et par la
performance et le prix du ou des actifs sous-jacent(s) concerné(s).

. La Valeur par Titre ETP est soumise a la déduction des de tout Ajustement. En outre, I'Indice lui-méme peut également étre soumis a la
déduction des frais.

. L'Indice auquel une série de Titres ETP est liée fera référence a certains actifs sous-jacents. Cependant, les investisseurs potentiels

devraient savoir qu'un investissement dans des Titres ETP n'est pas la méme chose qu'un investissement dans I'Indice concerné ou des
composants de I'Indice concerné et qu'un investissement dans un indice n'est pas la méme chose gu'investir directement dans le ou les actifs
sousjacents.

. Un sponsor d'Indice peut ajouter, supprimer ou remplacer des composants d'un Index publié par lui ou y apporter d'autres modifications
méthodologiques, ou cessez de le publier. Un changement dans la composition ou la suppression d'un Indice pourrai avoir une incidence




défavorable sur la valeur de marché des Titres ETP.

. L'Emetteur et les Detenteurs de Titres ETP sont exposés au risque de crédit de la Contrepartie du Swap, du Dépositaire de Garantie de
Swap et du Participants Autorisés.

. Dans certaines circonstances, par exemple lorsque I'Indice est annulé ou modifié ou lorsqu'il y a des perturbations dans la négociation
du actif(s) sous-jacent(s) ou lorsque la Contrepartie de Swap n'est pas en mesure de se protéger de maniére adéquate en ce qui concerne
son risque dans le cadre de I'Opération de Swap lié a un tel Indice, un ou plusieurs ajustements peuvent étre apportés a I'Opération de Swap
et aux conditions des Titres ETP dans le cadre d'une telle Opération de Swap a été conclue, tel que déterminé par I'agent de calcul de swap
(I “Agent de Calcul de Swap”). Tels ajustements peuvent impliquer que I'Agent de Calcul de Swap et / ou la Contrepartie du Swap exercent
des pouvoirs discrétionnaires. Certaines de ces circonstances peut également entrainer le rachat anticipé des titres ETP.

. Les Titres ETP peuvent avoir une longue maturite et le seul moyen par lequel un investisseur peut réaliser la valeur d'un Titre ETP
avant la date d'échéance prévue consiste a le vendre a son prix de marché alors lors d'une transaction sur le marché secondaire. Bien que
chaque participant autorisé ait I'intention de créer un marché pour la série de Titres ETP concernée, aucun Participant Autorisé n'est obligé
de créer un marché pour une série de Titres ETP et un Participant Autorisé peuvent cesser d'établir un marché a tout moment. En outre, tout
marché des Titres ETP ne peut étre liquide et le prix du marché secondaire (le cas échéant) des Titres ETP peut étre sensiblement inférieur
au prix payé par l'investisseur.

Section D - Informations clés sur I'offre de valeurs mobiliéres au public et / ou I'admission a la négociation sur un marché
réglementé

1. Sous quelles conditions et calendrier puis-je investir dans ce titre?
. Le prix d'émission par Titre ETP & la Date d'Emission de la Série est deUSD 5.000000

. Apres la Date d'Emission de la Série pour une série de Titres ETP, les Titres ETP pour cette série seront mis a

disposition par | Emetteur un jour ouvrable pour souscription uniquement par Participants Autorisés qui ont soumis un ordre
de création valide & 'Emetteur au plus tard & 14h00 (heure de Londres) ce jour-la (en ce qui concerne cette souscription,
une “Date de Création”). Les nouvelles émissions de Titres ETP pour toute série seront généralement réglées a la Date de
Création de Londres et Paris suivant immédiatement la Date de Création.

. Une demande a été faite a 'UKLA pour que les Titres ETP soient admis sur la liste officielle de 'UKLA et au London
Stock Exchange pour que ces Titres ETP soient admis & la négociation sur le marché réglementé de la Bourse de Londres

. Une commission de 300 EUR par création ou rachat effectué directement auprés de I'Emetteur sera facturée par

I'Emetteur au Participant Autorisé concerné, sauf dérogation a la seule discrétion de I'Emetteur, qui sera transmise a
l'investisseur. Frais supplémentaires par création ou rachat effectué directement auprés de I'Emetteur peuvent également
étre facturés par la Contrepartie de Swap a I'Emetteur, qui sera & son tour transféré au Participant Autorisé concerné et, en
fin de compte, a l'investisseur.

. Les frais supplémentaires, le cas échéant, a la charge de l'investisseur par tout autre Offrant Autorisé seron divulgués
par ledit Offrant Autorisé au moment de I'offre concernée par cet Offrant Autorisé a cet investisseur.

2. Pourquoi ce prospectus est-il produit?

Le prospectus constitue un prospectus de base (le “Prospectus de base”) aux fins du reglement (UE) 2017/1129) (le
“Reglement Prospectus”) et concerne le Programme Collateralisé de Titres ETP. Les conditions contractuelles de toute
série particuliére de Titres ETP seront constituées des modalités et conditions énoncées dans le section intitulée
“Conditions Générales des Titres ETP” du Prospectus de Base, complétée par un document distinct Document final des
conditions spécifiques a I'émission des Titres ETP.

. L'Emetteur utilisera l'intégralité du produit de I'émission d'une série de Titres ETP pour effectuer ses paiements
initiaux a la Contrepartie de Swap dans le cadre de I'Opération de Swap conclue dans le cadre de cette série de Titres ETP.

. Le Participant Autorisé ou d'autres parties a la transaction peuvent s'engager dans des activités de négociation et de

tenue de marché et détenir des positions longues ou courtes dans I'Indice, tout composant de I'Indice, tout actif compris la
Garantie Déposée et d'autres instruments financiers ou produits basés sur ou liés a I'Indice, des composants de I'Indice et /
ou des actifs constitués dans toute Garantie Déposée e pour leurs propres comptes ou pour d'autres comptes sous leur
gestion. Parties de transaction et leurs les sociétés affiliées peuvent également émettre des titres ou trader des instruments
financiers en relation avec I'Indice, tout composant de I'Indice et/ ou les actifs compris dans la Garantie Déposée. De telles
activités pourraient présenter certains conflits d'intéréts importants, pourraient nuire au niveau de l'indice ou affecter
défavorablement le prix et la liquidité de tout composant de l'indice et / ou actif (s) compris dans la Garantie Déposée et
peuvent avoir un effet défavorable sur la Valeur par Titre ETP d'une série de Titres ETP.




ALLEGATO - SINTESI DELL'EMISSIONE SPECIFICA

Sezione A - Introduzione e avvisi

1
1. Nome del titolo negoziato in GraniteShares 3x Long NIO Daily ETP
borsa:
2. Codice internazionale di XS2193973133
identificazione del titolo
(ISIN):
3. Codice unico: 219397313
4. Emittente: GraniteShares Financial plc (el "GraniteShares Financial plc (,,L’emittente*)").
S. Informazioni di contatto con 3" Floor,Kilmore House, Park Lane, Spencer Dock, Dublin 1, Irlanda
I’emittente:
6. Numero d’identificazione 635400MFOIY6BX1JUC92
dell’entita legale (LEI):
7. Autorita competente: Banca centrale d'Irlanda, indirizzo: New Wapping Street, North Wall Quay, Dublin 1, Irlandia
8. Data di approvazione del 9 aprile 2020 e allegato del 17 febbraio 2021
prospetto di base:
9. Avvisi:

(a) La presente sintesi deve essere letta come un’introduzione al e insieme al prospetto principale e al suo allegato (come di
seguito definito);

(b) La decisione di investire in titoli negoziati in borsa deve essere basata, tenendo interamente conto del prospetto di base e
dell'allegato allo stesso da parte dell'investitore;

(c) linvestitore pud perdere tutto o parte del suo capitale;

(d) qualora sia promosso un ricorso dinanzi a un tribunale relativo alle informazioni contenute in un prospetto, il potenziale
investitore puo, ai sensi del diritto nazionale, essere tenuto a sostenere i costi di traduzione del prospetto prima di avviare
un procedimento giudiziario;

(e) solo le persone che hanno presentato la sintesi, compresa la sua traduzione, assumono la responsabilita ai sensi del diritto
civile, ma solo se la sintesi & fuorviante, imprecisa o incoerente se letta insieme al resto del prospetto o quando non viene
fornita, se letta insieme al resto del prospetto, informazioni di base aiutare gli investitori che considerano se investire in tali
titoli;

(f) Sta per acquistare un prodotto che non & semplice e puo essere difficile da capire.

Sezione B — Informazioni principali per I’emittente

Chi é I’emittente dei titoli?

1.

Domicilio e forma giuridica dell’emittente:

L'emittente € stato registrato e costituito il 17 luglio 2017 come societa quotata in borsa in Irflanda (numero di registrazione
608059; LEI 635400MFOIY6BX1JUC92).

Attivita principali:

L'emittente € una societa di investimento a scopo specifico, la cui unica attivita economica & I'emissione di titoli garantiti da
attivita. L'emittente ha creato un programma per I'emissione di una serie di titoli negoziati in borsa (il ““Programma” ") il cui
rendimento e correlato alla performance di uno specifico indice (ciascuno dei quali € un ““Indice””).

Nel programma sono coinvolte una serie di altre parti:

Controparte dello swap:: per ciascuna serie di titoli negoziati in borsa, I'emittente acquisira esposizione all'indice specificato,
concludendo un’operazione di swap (“Operazione di swap” (il “"Swap Transaction" ") )) in relazione alla serie dei titoli in

qualita di controparte dello swap (la ““Controparte dello swap”’tra I'emittente e Natixis in qualita di controparte (la
““Controparte dello swap””). Gli obblighi della controparte dello swap ai sensi del contratto di swap saranno garantiti ai sensi
del contratto di garanzia dello swap (come definito di seguito).

Fiduciario (Trustee):: BNY Mellon Corporate Trustee Services Limited agira in qualita di custode (la ““Custode””) dei portatori
di titoli negoziati in borsa.

Fiduciario degli obbligazionisti (Security Trustee): BNY Mellon Corporate Trustee Services Limited agira in qualita di
fiduciario degli obbligazionisti (la““Fiduciario degli obbligazionisti””). Il fiduciario degli obbligazionisti detiene i vantaggi della
garanzia fornita dall’emittente su alcune delle sue attivita, per i portatori di titoli negoziati in borsa (la ““Portatori di titoli””) e
altre parti in relazione a tutte le serie di titoli negoziati in borsa.

Agente di emissione e pagamento: La Bank of New York Mellon Filiale di Londra, € I'agente di emissione e pagamento (la
“(“Agente di emissione e pagamento””), ovvero I'entita che effettua i pagamenti sui titoli negoziati in borsa.

Custode delle garanzie collaterali dello swap (SWAP Collateral Custodian): ). La Bank of New York Mellon SA/NV e il
custode delle garanzie collaterali dello swap (the ““Custode delle garanzie collaterali dello swap””) e detiene le garanzie
collaterali fornite dalla controparte dello swap di cui al contratto di controllo del conto (il ““conto” (The Account Control
Agreement)”) in uno o piu dei suoi conti (il “Conti delle garanzie collaterali dello swap(Swap Collateral Account)”) presso il
custode delle garanzie collaterali dello swap come garanzia per (tra I'altro) passivita di swap della controparte ai sensi del
contratto di swap. Svolge inoltre un ruolo chiave nella fornitura di garanzie collaterali di swap da parte della controparte dello
swap, sulla base di valutazioni giornaliere delle garanzie collaterali fornite.l.

Partecipanti autorizzati: : | partecipanti autorizzati acquistano e vendono titoli negoziati in borsa da e all’emittente e agiscono
anche come fornitori di liquidita attraverso I'acquisto e la vendita di titoli negoziati in borsa da e agli investitori, anche su base
OTC o tramite una borsa valori.

Azionisti principali:




Tutte le azioni ordinarie emesse dall'emittente sono detenute da TMF Management (Ireland) Limited come fiduciario delle
azioni, sulla base di un rapporto fiduciario per fini di beneficenza.

4. Amministratori delegati principali:

Gli amministratori dell’emittente sono Romira Hoxha e Jason Lee, ciascuno con il seguente indirizzo. 3° piano, Kilmore House,
Park Lane, Spencer Dock, Dublino 1, Irlanda.

5. Revisore legale:

Il revisore dell’emittente & Grant Thornton of 3-18, indirizzo: City Quay, Dublin Docklands, Dublin, D02 ED70, Irlanda

Quali sono le principali informazioni finanziarie sull’emittente?

Le informazioni finanziarie chiave selezionate e descritte di seguito per i periodi precedenti (historical key financial information) sono estratte
senza modifiche significative dal bilancio dell’emittente sottoposto a revisione per gli esercizi chiusi al 30 giugno 2019 e al 30 giugno 2020.

Esercizio 2019

Esercizio 2020

Attivita totali 25 000 euro 2,476,163 euro
Capitale azionario totale 25 000 euro 25,750 euro
Totale passivita correnti 0 450,413 euro
Totale capitale azionario e passivita 25 000 euro 476,163 euro

correnti

| bilanci dell’emittente sottoposti a revisione, insieme a bilanci intermedi, sono disponibili all'indirizzo www.graniteshares.com/ETPs.

Quali sono i principali rischi specifici dell’emittente?

- L'emittente & una societa di investimento a scopo specifico, senza attivita diverse dal capitale versato, alcuna commissione addebitata

dall'emittente in relazione all'emissione o al riscatto di titoli negoziati in borsa e le attivita attraverso le quali sono garantiti i titoli negoziati in

borsa.

. - Le parti della transazione e i portatori dei titoli in relazione a ciascuna serie di titoli negoziati in borsa avranno diritto di rivalsa solo in
relazione alla proprieta garantita (Secured property) (come definita di seguito), ma non in relazione ad altre attivita dell’emittente. Se dopo la
piena realizzazione della proprieta garantita qualsiasi reclamo contro I'emittente rimane non pagato, allora il reclamo sara rimborsato e
I'emittente non avra alcun obbligo rispetto a tale reclamo.

Sezione C - Informazioni finanziarie principali sui titoli negoziati in borsa

Quali sono le caratteristiche principali dei titoli?

1. Tipo, clasee e ISIN: | titoli negoziati in borsa sono al portatore e sono rappresentati da un titolo globale in una
classica forma globale aggregata con codice ISIN: XS2193973133, Codice
unico:219397313

2. Valuta dei titoli negoziati I titoli negoziati in borsa sono denominati in USD e sono regolati in USD.

in borsa:

3. Indice: L'indice a cui sono collegati i titoli negoziati in borsa & I'indice Solactive Daily Leveraged 3x
long NIO Index e le informazioni a riguardo sono disponibili all'indirizzo
https://www.solactive.com/indices/219397313. .

4, Partecipanteli Natixis

autorizzatoli:

5. Data di emissione della 08 Mar 2021

serie:
Scadenza prevista: 06 Mar 2071

7. Interessi e riscatto:

Interessi
Sui titoli negoziati in borsa non viene maturato nessun interesse e non viene pagato alcun interesse.
Pagamento dell’importo del rimborso finale

A meno che non siano stati precedentemente rimborsati per intero o rimborsati e annullati dall’emittente, i titoli negoziati in
borsa di ciascuna serie saranno dovuti e pagabili alla scadenza prevista, per I'importo del rimborso finale (L' “importo del
rimborso finale” (Final Redemption Amount)”). L'importo del rimborso finale dei titoli negoziati in borsa dipende dal valore
di un singolo titolo negoziato in borsa alla data di valutazione del rimborso finale della serie dei titoli negoziati in borsa
soggetto all'importo minimo di rimborso inizialmente corrispondente alla data di emissione della serie al 2% del prezzo di
emissione di un singolo titolo negoziato in borsa, soggetto a modifiche in conformita alle condizioni. (la “Importo minimo di
rimborso”).

Valore di un singolo titolo negoziato in borsa

Il valore di un singolo titolo negoziato in borsa & I'importo nella valuta della relativa serie di titoli negoziati in borsa, che (i)
viene calcolato rispetto a ciascun giorno in cui lo sponsor dell'indice pertinente pubblica il livello dell'indice in questione



https://www.solactive.com/indices/DE000SL0B202.

(ciascuno dei quali € “Giorno di valutazione programmato”) e (ii) sara pubblicato immediatamente sul sito web
dell’emittente il giorno successivo, il quale € un giorno lavorativo per Londra e Parigi. Il valore di un singolo titolo negoziato
in borsa dipende dalla performance dell'indice a cui sono collegati i titoli negoziati in borsa, meno le commissioni e (se
applicabile) determinati adeguamenti basati sull'indice, eventi di turbativa o eventi fiscali (“Adeguamenti* (Adjustments).”).
In caso di un evento di turbativa (disruption event), il valore di un singolo titolo negoziato in borsa non puo essere pubblicato
fino a quando I'evento di turbativa in questione non sia stato risolto, abbia cessato il suo effetto o sia durato per un periodo
di nove giorni di valutazione programmati consecutivi.

Eventi di rimborso anticipato / Eventi di inadempimento

| titoli negoziati in borsa possono diventare esigibili e pagabili prima della scadenza prevista, nell'importo di cui al rimborso
anticipato (la “Importo di cui al rimborso anticipato”)a causa di:

. specifiche modifiche legali o regolamentari intervenute in relazione all’emittente;

. la cancellazione dell'indice senza un destinatario di indice;

. la risoluzione del contratto di swap o dell'operazione di swap relativa allo stesso e stipulata;

. la revoca o la cessazione della nomina di alcune parti di cui al programma;

. Il valore di un singolo titolo negoziato in borsa non € stato pubblicato secondo il programma per 14 giorni consecutivi;
. Il valore di un singolo titolo negoziato in borsa € inferiore o uguale al 200% dell'importo del rimborso minimo;

. un portatore di titoli non puo ricevere un prezzo di offerta fisso da un partecipante autorizzato per un periodo
predeterminato;

. la garanzia stabilita dalla Legge sulle garanzie diventa soggetto a esecuzione forzata; o

. evento di inadempimento relativo ai titoli negoziati in borsa, comprese alcune violazioni da parte dell’emittente dei suoi
obblighi e determinati eventi di insolvenza in relazione all’emittente.

L'importo del rimborso anticipato dipende dal valore di un singolo titolo negoziato in borsa nel rispettivo giorno di valutazione
del rimborso anticipato in questione (soggetto all'importo di rimborso minimo (Minimum Redemption Amount)).

Attivita sottostanti (Underlying assets):

Ai sensi del contratto di swap, I'emittente paga tutto il ricavato derivante dall’emissione della serie di titoli negoziati in borsa
in questione alla controparte dello swap al momento della loro ricezione. In cambio, alla scadenza o in caso di rimborso
anticipato, la controparte dello swap paghera all'emittente I'importo che I'emittente dovra pagare per la serie di titoli negoziati
in borsa in questione, soggetto all'importo di cui al rimborso minimo.

Al fine di minimizzare di mancato pagamento dovuto dalla controparte dello swap, quest'ultima & tenuta a garantire, in
conformita al contratto di controllo del conto, che alla fine di ogni giornata lavorativa le attivita in garanzia il cui valore
complessivo sia almeno pari a: (i) la somma di tutti i valori swap non rettificati (Unadjusted Swap Values) determinati in
relazione all’'ultimo giorno di valutazione programmato precedente applicabile a tutte le operazioni di swap; piu (ii) il valore
totale di tutte le emissioni aggiuntive stabilite per lo stesso giorno lavorativo alle o prima delle 14:00, ora di Londra; meno (iii)
il valore totale di tutti gli acquisti regolati dall’emittente di titoli negoziati in borsa entro le 14:00, ora di Londra, sono pubblicati
nei conti di garanzia di cui allo swap (Swap Collateral Accounts). Ai fini di quanto sopra, “Valore dello swap non rettificato”
in relazione a un’operazione di swap (e la relativa serie di titoli negoziati in borsa) indica un importo pari al valore di un
singolo titolo negoziato in borsa (Value per ETP) per il giorno di valutazione programmato in questione, moltiplicato per il
numero di titoli negoziati in borsa in circolazione al momento del calcolo.

Le garanzie collaterali fornite saranno detenute dal custode delle garanzie collaterali dello swap (Swap Collateral
Custodian), in relazione agli obblighi della controparte dello swap ai sensi del contratto di swap nel suo insieme e non
separatamente per ciascuna operazione di swap. Le garanzie collaterali sui conti di garanzi di cui allo swap saranno fornite
dalla controparte dello Swap a favore dell’emittente ai sensi del contratto di pegno stipulato tra I'emittente e la controparte
dello swap (la “Contratto di pegno dello swap”) in relazione a tutte le serie di titoli negoziati in borsa. Le garanzie
collaterali saranno sotto forma di strumenti finanziari che soddisfano i criteri di qualita fissati (“Garanzie collaterali
ammissibili”).

Diritti connessi ai titoli negoziati in borsa:

Statuto

| titoli negoziati in borsa sono passivita garantite e limitate per il regresso dell’emittente, poiché i titoli negoziati in borsa di
una data serie sono uguali tra loro.

Garanzia

Gli obblighi dell’emittente in tutte le serie di titoli negoziati in borsa saranno garantiti da un atto di costituzione di un titolo ai
sensi della legislazione inglese e belga da (i) un interesse di garanzia ai sensi della legislazione inglese sui diritti
dell’emittente su determinati contratti da esso conclusi, compreso il contratto di swap e (ii) un interesse di garanzia ai sensi
della leggislazione belga sugli interessi dell'emittente ai sensi del proprieta che sono oggetto dellinteresse di garanzia in
questione sono indicati collettivamente come “Proprieta garantita”.

La garanzia sulla proprieta garantita sara soggetta ad esecuzione forzata da parte del fiduciario degli obbligazionisti per
conto dei Portatori di titoli, se I'emittente & inadempiente nel pagamento dell'importo di timborso, in relazione a qualsiasi
serie di titoli negoziati in borsa, il quale inadempimento ha avuto una durata superiore a 14 giorni. Una volta che la garanzia




diventa esecutiva, si verifichera un evento di rimborso anticipato (early redemption event) in relazione a ciascuna serie di
titoli negoziati in borsa, e di conseguenza tutte le serie di titoli negoziati in borsa diventeranno esigibili e pagabili alla data del
rimborso anticipato.

Quando il valore di un singolo titolo negoziato in borsa di una tale serie di titoli & inferiore all'importo minimo di rimborso (un
“Evento di insufficienza dell’importo minimo di rimborso”), la controparte dello swap sara tenuta a pagare all’emittente
un importo basato sul valore del singolo titolo negoziato in borsa. Qualsiasi reclamo in essere nei confronti dell’emittente
pari all’ (i) importo di rimborso minimo meno (i) I'importo in questione pagabile dalla controparte dello swap dell’emittente,
diviso per il numero di titoli negoziati in borsa in circolazione nella serie in questione (a “nsufficienza dell’importo minimo
di rimborso”) sara rimborsato e I'emittente non sara responsabile per tale reclamo.

Opzione call (Call option) dell’emittente e Risoluzione opzionale (Optional Termination) di una data operazione di
swap

L'emittente ha I'opzione, esercitabile con un preavviso di 60 giorni di calendario, di scegliere di rimborsare in anticipo tutti i
titoli negoziati in borsa di una data serie.

In base al contratto di swap, dopo il secondo anniversario dalla data di emissione della serie applicabile dei titoli negoziati in
borsa, la controparte dello swap ha il diritto, esercitabile con preavviso irrevocabile di 180 giorni di calendario, di scegliere di
risolvere la relativa operazione di swap. In tal caso, anche i titoli negoziati in borsa della serie in questione verranno
rimborsati in anticipo.

La data prevista per la risoluzione di un’operazione di swap pud anche essere anticipata rispetto alla scadenza prevista per
la serie di titoli negoziati in borsa in questione. Se la controparte dello swap sceglie di non prolungare la durata di qualcuna
delle operazioni di swap, anche la relativa serie di titoli negoziati in borsa sara rimborsata in anticipo.

Regresso limitato

In un caso diverso dal verificarsi di un evento di insufficienza dell'importo del rimborso minimo, le parti di cui all'operazione e
i portatori di titoli in ciascuna serie di titoli negoziati in borsa avranno regresso solo nei confronti della proprieta garantita, il
cui regresso & sempre soggetto alle garanzie collaterali e non a qualsiasi altra attivita dell’emittente. Se dopo la piena
realizzazione della proprieta garantita (sia tramite liquidazione o esecuzione forzata) e I'applicazione dei fondi disponibili
qualsiasi reclamo nei confronti dell’Emittente rimane insoluto, allora il reclamo sara rimborsato e I'emittente non avra alcun
obbligo in relazione a tale reclamo.

Dopo il verificarsi di un evento di insufficienza dellimporto del rimborso minimo, i portatori di titoli di una data serie di titoli
negoziati in borsa, sulla quale si & verificato I'evento in questione, avranno diritto di regresso solo in relazione a quella parte
della proprieta garantita che & correlata ai diritti dell’emittente sull'importo all’atto di risoluzione dello swap, dovuto e pagabile
in base all'operazione di swap conclusa in connessione con la serie di titoli negoziati in borsa in questione, sempre soggetta
alle garanzie collaterali e non a qualsiasi altra attivita dell’emittente. Se dopo la piena realizzazione di qualsiasi parte della
proprieta garantita relativa ai diritti dell’emittente sull'importo all’atto della risoluzione dello swap (indipendentemente dalla
liquidazione o dall'esecuzione forzata) e I'applicazione dei fondi disponibili, vi € un reclamo in essere nei confronti
dell’emittente relativo a qualsiasi insufficienza dell'importo di rimborso minimo relativo a un titolo negoziato in borsa, il
reclamo sara rimborsato e I'emittente non avra alcun obbligo in relazione a tale reclamo.

Ritenute alla fonte

Tutti i pagamenti relativi a titoli negoziati in borsa devono essere effettuati al netto e dopo aver contabilizzato eventuali
riduzioni o detrazioni per o a spese di qualsiasi tassa. Nel caso in cui ai pagamenti su titoli negoziati in borsa venga
applicata una riduzione o detrazione a carico 0 a spese di qualsiasi tassa, i portatori di titoli negoziati in borsa saranno
soggetti all'imposta o alla detrazione in questione e non avranno diritto al risarcimento dellimposta o della detrazione in
questione.

Legge applicabile
| titoli negoziati in borsa saranno regolati dalla legislazione inglese.

L'atto di costituzione di garanzia tra I'emittente e il fiduciario dei titoli ( “Atto di costituzione di garanzia”) & regolato dalla
legislazione inglese (ad eccezione di alcune clausole sugli interessi di garanzia previste dalla legislazione belga che sono
regolate dalla legislazione belga).

10. Libera trasferibilita dei titoli negoziati in borsa

L'interesse materiale per i titoli negoziati in borsa, negoziati in qualsiasi sistema di compensazione, sara trasferito in
conformita con le procedure e le regole del sistema di compensazione in questione. | titoli negoziati in borsa saranno
liberamente trasferibili.

Dove verranno negoziati i titoli?

Presso I'Autorita di guotazione del Regno Unito (UKLA) & pervenuta una domanda per 'ammissione dei titoli negoziati in borsa alla lista
ufficiale del’'UKLA. E stata inoltre presentata domanda alla London Stock Exchange (la “London Stock Exchange”) affinché i titoli negoziati
in borsa in questione vengano ammissi per la negoziazione alla Borsa di Londra.

Quali sono i principali rischi specifici dei titoli negoziati in borsa?

. - | titoli negoziati in borsa sono titoli indicizzati. Il rendimento dei titoli negoziati in borsa é finanziato solo da un’operazione di swap,
stipulata con la controparte dello swap esclusivamente per la serie di titoli negoziati in borsa in questione. L'importo pagabile dalla controparte
dello swap all’emittente al termine dell’'operazione di swap, con decorrenza da una data determinata, & correlato alla performance dell'indice.
Il livello di un indice pud aumentare o diminuire e la performance dell’indice potrebbe non riflettere la sua performance passata in un periodo
futuro.



. - Il prezzo del mercato secondario e I'importo di rimborso dei titoli negoziati in borsa per una data serie saranno principalmente

influenzati dalla performance e dal livello del rispettivo indice, dalla performance e dal prezzo delle rispettive attivita sottostanti, dal valore
dell’'operazione di swap che finanzia il rendimento su tale serie di titoli negoziati in borsa, i movimenti dei tassi, le percezioni del mercato,
I'affidabilita creditizia della controparte dello swap, la natura e il valore della rispettiva garanzia fornita, I'affidabilita creditizia del fiduciario della
garanzia nelllambito dello swap, cosi come la liquidita dei titoli negoziati in borsa.

. - Il valore dell'operazione swap sara principalmente influenzato dalla performance e dal livello del rispettivo indice e dalla performance e
dal prezzo delle rispettive attivita sottostanti.

. - Il valore di un singolo titolo negoziato in borsa & soggetto a ritenute alla fonte e ad eventuali rettifiche. Inoltre, I'indice stesso pud
anche essere soggetto a ritenute alla fonte.

. - L'indice a cui € collegata una serie di titoli negoziati in borsa riflettera determinate attivita sottostanti. Tuttavia, i potenziali investitori

devono essere consapevoli che un investimento in titoli negoziati in borsa non & uguale a un investimento nell'indice o in componenti
dell'indice pertinente e che un investimento in un determinato indice non & uguale a un investimento diretto nelle attivita sottostanti.

. - Lo sponsor di un indice puo aggiungere, eliminare o sostituire componenti di un indice da esso pubblicato, apportarvi altre modifiche
metodologiche o sospenderne la pubblicazione. Una modifica nella composizione di un indice o la sua cessazione possono influire
negativamente sul valore di mercato dei titoli negoziati in borsa.

. - L'emittente e i portatori di titoli hanno un’esposizione al rischio di credito della controparte dello swap, del fiduciario della garanzia
collaterale dello swap e dei partecipanti autorizzati.

. - In determinate circostanze, come la cancellazione o la modifica di un indice, in caso di turbativa nel commercio delle rispettive attivita

sottostanti o quando la controparte ello swap non € in grado di proteggersi adeguatamente dal proprio rischio nell'operazione swap relativa
allindice, possono essere effettuati uno o pit adeguamenti nell'operazione di swap. | termini dei titoli negoziati in borsa rispetto ai quali &
stata stipulata I'operazione di swap in questione, come definito dall’agente di calcolo degli swap (I' “Agente di calcolo degli swap”). Tali
rettifiche possono prevedere che I'agente di calcolo dello swap o la controparte dello swap eserciti facolta a sua discrezione (discretions). Tali
circostanze specifiche possono includere il rimborso anticipato di titoli negoziati in borsa.

. - | titoli negoziati in borsa possono essere a lungo termine e I'unico modo in cui un investitore puo realizzare il valore di un titolo

negoziato in borsa prima della sua scadenza programmata € venderlo al prezzo di mercato in un’operazione sul mercato secondario.
Sebbene ciascuno dei partecipanti autorizzati intenda creare un mercato per la rispettiva serie di titoli negoziati in borsa, nessun partecipante
autorizzato € obbligato a creare un mercato per qualsiasi serie di titoli negoziati in borsa e un partecipante autorizzato puo cessare di
effettuare transazioni sul mercato in qualsiasi momento. Inoltre, ciascun mercato dei titoli negoziati in borsa potrebbe non essere liquido e il
prezzo del mercato secondario (se del caso) dei titoli negoziati in borsa potrebbe essere significativamente inferiore al prezzo pagato
dall'investitore.

Sezione D — Informazioni di base sull’offerta al pubblico di titoli e/o sulla loro ammissione alla negoziazione in un mercato
regolamentato

1. In quali condizioni e secondo quale calendario posso investire in questi titoli?

. - Il prezzo di emissione di un singolo titolo negoziato in borsa alla data di emissione della serie (Series Issue Date) &
di 5,000000 USD.

. - In seguito alla data di emissione di una serie di titoli negoziati in borsa, I'emittente fornita questi ultimi per la
sottoscrizione in ogni giorno lavorativo pertinente solo per i partecipanti autorizzati che hanno presentato all'emittente un
ordine di creazione valido entro le 14:00, ora di Londra della data in questione (rispetto all'iscrizione in questione “Data di
creazione dell’operazione”). Le nuove emissioni di titoli negoziati in borsa per qualsiasi serie verranno generalmente
regolate il secondo giorno lavorativo per Londra e Parigi, immediatamente successivo alla data dell’operazione.

. Presso UKLA & pervenuta una domanda per 'ammissione dei titoli negoziati in borsa alla lista ufficiale del’lUKLA. E

stata inoltre presentata domanda alla Borsa di Londra, affinché i titoli negoziati in borsa in questione vengano ammissi per
la negoziazione alla Borsa di Londra.

. Ogni volta che un’operazione o un rimborso viene effettuato direttamente con I'emittente, quest’ultimo addebitera una
commissione pari 