
TERMS AND CONDITIONS  
OF INVESTMENT ADVICE SERVICE PROVIDED  

BY BANK HANDLOWY W WARSZAWIE S.A.

§ 1

1. These Terms and Conditions set forth the rights and obligations of the Customer and of the Bank 
derived from the conclusion of the Agreement as well as the principles of provision of the Service 
by the Bank in the area of financial instruments covered by the Service. These Terms and Conditions 
constitute an integral part of the Agreement.

2. The rules of Service provision in the manner specified in the Terms and Conditions refer to provision 
of services to the Customers classified by the Bank as retail customers within the meaning of the Act.

3. The capitalized expressions in this Section 1 and in other sections hereof are defined in Section 2 hereof.

Definitions  
§ 2

Act – shall mean the Act on Trading in Financial Instruments of 29 July 2005 or any legal instrument 
superseding the aforementioned act should the latter be revoked.
Agreement – shall mean the agreement on provision of the Service by the Bank.
Apostille – shall mean the clause defined in the Convention Abolishing the Requirement of Legalization for 
Foreign Public Documents drafted in the Hague on 5 October 1961.
Asset Class – shall mean cash (the term meaning monies, money market instruments or short-term bonds), 
bonds, shares or other generically isolated financial instruments.
Asset Sub-Class – shall mean a group of assets isolated on the basis of the specified criteria that is part 
of one of the Asset Classes.
Bank – shall mean Bank Handlowy w Warszawie S.A. with its registered office in Warsaw.
Bank Account Terms and Conditions – terms and conditions issued by the Bank to define rules of maintaining 
personal accounts and savings accounts as well as other services related to these accounts.
Brokerage Department of Bank Handlowy (DMBH) – a separate organizational unit of the Bank that is 
a brokerage office, running a brokerage activity on the basis of authorization obtained from the Polish 
Financial Supervision Authority.
Brokerage Terms and Conditions – Regulations for acceptance and transmission, as well as execution by 
DMBH of orders to purchase or sell financial instruments and for maintenance of securities accounts, registers 
and cash accounts; applies to the brokerage activity of DMBH.
Business day – shall mean a day on which the Bank operates (from Monday to Friday), except for Saturdays 
and bank holidays, in accordance with Polish law.
Citibank Online – shall mean the Citibank Online Internet Banking Service that provides access to the Customer’s 
funds using an online connection and enables the Customer to submit instructions.
Citiphone – Customer service telephone line, account access service via phone.
Currency of the Recommendation – shall mean EUR, PLN or US dollar currency designated by the Customer 
in which the recommendations to buy the Investment Products are issued.
Customer – shall mean a natural person being a consumer within the meaning of the Civil Code or any other 
act amending or superseding it, being either a resident or non-resident, who has signed or intends to sign 
the Agreement with the Bank.
Customer’s Portfolio – products held by the Customer, taken into account by the Bank when issuing 
an Investment Recommendation. The Customer’s Portfolio includes:
1. financial instruments purchased by the Customer at the Bank or through the Bank, registered 

respectively on securities accounts or entered in registers maintained in accordance with the rules 
set out in the Terms and Conditions of Investment Products or in the registers of investment fund 
participation titles maintained for the Customer when the Bank is designated as the distributor, or 
on an investment account encompassing accounts or registers of securities together with a cash 
account, maintained by the DMBH under the brokerage activity;
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2. financial instruments purchased by the Customer outside the Bank, if they are registered on the accounts 
or entered in the registers referred to in clause 1 above as a result of, among other reasons, their 
transmission;

3. investment-linked insurance products or savings-linked insurance products purchased by the Customer 
through the Bank acting as an insurance agent;

4. term deposit accounts, savings accounts within the meaning of the Bank Account Terms and Conditions 
issued by the Bank; and

5. dual-currency investments referred to in the Terms and Conditions of Investment Products.
Customer Profile – the result of the Assessment of the Customer’s Knowledge and Experience and if, 
in connection with the planned conclusion of the Agreement on the provision of an investment advisory 
service, the Customer’s Risk Profile has already been defined – Assessment of Knowledge and Experience 
together with the Customer’s Risk Profile.
Customer’s Risk Profile – the Customer’s general financial situation, the Customer’s objectives, investment 
horizon and acceptable risk, defined by the Bank in connection with the planned conclusion of the agreement 
on the provision of investment advisory services on the basis of information delivered by the Customer and 
information concerning the Customer possessed by the Bank.
Durable Medium - shall mean a medium enabling the user to store information addressed to them in a manner 
ensuring access to such information throughout the period appropriate for the purpose of processing such 
information and reproducing it in an unaltered form, such as a hard copy, a CD, a DVD, pen drives or PDF files 
or any other durable medium of equivalent functionality.
Environmentally sustainable investment – within the meaning of Article 2(1) of Regulation (EU) 2020/852 
of the European Parliament and of the Council means an investment that finances one or several economic 
activities that qualify as environmentally sustainable under this Regulation.
Fund of One Asset Class – shall mean an Investment Fund with the strategy to invest in cash (the term 
meaning monies, money market instruments or short-term bonds), shares or bonds with the share and bond 
allocation not exceeding 10% for each of the Asset Classes.
Fund’s Assessment – shall mean a positive, negative or neutral assessment of the Investment Fund given by 
the Bank. When assessing the Investment Fund, the following are considered: the Investment Fund’s conduct 
in relation to the benchmark rate or other the Investment Funds and other qualitative factors, including change 
of the management company, composition of the portfolio or assessment of attractiveness of the country/
region in which the Investment Fund’s assets are being invested.
Investment Fund Units – shall mean participation units of open-ended Investment Funds or participation 
titles of foreign Investment Funds.
Investment Funds – shall mean open-ended investment funds or foreign funds within the meaning of Act 
on Investment Funds and Management of Alternative Investment Funds of 27 May 2004 (as amended) 
in respect of which the Bank provides the Service. Investment Funds are sub-divided into Funds of One Asset 
Class and Mixed Funds.
Investment Products – financial instruments for which the Bank provides the Service, i.e. Participation Units 
of Investment Funds and Structured Bonds.
Investment Recommendation (Recommendation) – shall mean any personal recommendation to buy or 
to sell or a recommendation to buy and sell the Investment Products, issued to the Customer within the scope 
of the Service. The Investment Recommendation shall concern Investment Products from the Customer 
Portfolio and/or monies declared for the Service. 
The Bank shall issue a Sell Recommendation based on the analysis of differences between the Asset Sub-
Classes in the Customer’s Portfolio and the Asset Sub-Classes in the Recommended Tactical Portfolio with 
the reservation that the sell recommendation for the Investment Funds which have a negative Fund Assessment 
shall concern the total present value of the Investment Fund in the Customer’s Portfolio.
Investment Strategy (Strategy) – shall mean any risk-avoidance, defensive, income, growth and income, 
growth, aggressive growth or professional investor strategy. One Recommended Tactical Portfolio shall be 
assigned to each Strategy.
Knowledge and Experience Assessment – shall mean an examination of the Customer’s investment knowledge 
and experience relative to financial instruments based on the adequate information provided by the Customer 
as well as the information relative to the Customer held by the Bank for the purpose of establishment whether 
the Investment Products or the Service are suitable for the Customer in the context of the Customer’s 
knowledge of investing in the financial market and investment experience.
Mixed Fund – shall mean an Investment Fund with the strategy to invest concurrently in shares and bonds, 
with the allocation exceeding 10% for each of the Asset Classes.
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Mobile Application – shall mean software installed on mobile devices made available by the Bank with access 
to the Internet that enables making declarations of intent or knowledge on the terms and conditions set 
forth in the in the Technical Terms of the Mobile Application. The use of the Mobile Application shall require 
concurrent physical presence of the Bank’s representative and of the Customer.
Personal Account – a bank account maintained by the Bank within the meaning of the Bank Account Terms 
and Conditions.
Phone Line – a customer telephone service channel, used by the Bank to perform the Agreement, including 
to issue an Investment Recommendation (insofar as the Bank provides the Service via this channel at a given 
moment).
Portfolio Risk – a risk measure of a Client’s Portfolio that ranges from 1.5 (low risk level) to 6.5 (high risk 
level). A methodology is applied to measure and control the risk of the Client’s Portfolio using the Risk Profiles 
of the Products included in the Client’s Portfolio and the average risk of capital loss for a given Product Risk 
Profile. The use of this methodology is intended to measure and control whether the risk of loss of capital by 
the Client is not greater than the level acceptable by the Client based on the Client’s Risk Profile. For each 
Client’s Risk Profile, the acceptable level of risk of the Client’s Portfolio has been determined.
Primary Email Address – shall mean the email address designated by the Customer for the purpose of contact 
with the Bank and used in providing the Service and performing the Agreement.
Recommended Tactical Portfolio – shall mean the target breakdown of the Customer’s investment portfolio 
into asset classes (cash/bonds/stocks) and Asset Sub-Classes, dependent upon the Customer Profile, chosen 
Strategy and the Bank’s analyses of the market situation and of the behavior of individual asset classes.
Relationship Manager – shall mean any employee of the Bank handling the Customer who is authorized 
to provide the Service.
Risk Profile of the Product - indicates the investment risk of a financial instrument on a scale from 1 to 6, 
where 1 is the lowest and 6 is the highest risk category.
Service – the investment advisory service, as defined in Article 76 of the Act, provided by the Bank to the Client 
pursuant to Article 70(2) of the Act, the Agreement and the Terms and Conditions.
Structured Note – shall mean a debt security, not admitted to trading on the organized market, issued by 
an entity with the registered office outside of the Republic of Poland, tracking the performance of a market 
ratio which shapes the potential yield for the Customer; it can be bought via the Bank or DMBH.
Suitability Assessment – shall mean the outcome of a suitability test of the Investment Products that 
considers the Customer’s individual situation, i.e. Assessment of the Customer’s Knowledge and Experience, 
the Customer Risk Profile, the level of risk and allocation of the assets of the Customer’s Portfolio. Suitability 
Assessment is made to enable the Bank to provide Investment Recommendations suitable for the Customer, 
upon considering the Customer’s individual situation or investment needs, in particular the capacity to suffer 
losses and the level of acceptable risk. Suitability Assessment is made prior to providing the Investment 
Recommendation.
Suitability Report – a report in which the suitability of an Investment Recommendation is confirmed and 
reasons for which the recommendation is deemed suitable for the Customer are clarified, including information 
on how it is suitable for the Customer’s goals and personal circumstances with regard to the required 
investment period, knowledge and experience of the Customer, as well as the Customer’s approach to risk 
and ability to incur losses.
Sustainability factors – pursuant to Article 2 (24) of Regulation (EU) 2019/2088 of the European Parliament 
and of the Council, they mean environmental, social and employee matters, respect for human rights and 
anti-corruption and anti-bribery matters.
Sustainable investment – as defined in Art. 2(17) of Regulation (EU) 2019/2088 of the European Parliament 
and of the Council means an investment in an economic activity that contributes to an environmental objective, 
for example, one that is measured by key resource efficiency indicators in terms of energy consumption, use 
of renewable energy, use of commodities, water consumption and land use, waste generation, greenhouse 
gas emissions or impact on biodiversity and a circular economy, or an investment in an economic activity that 
contributes to a social objective, in particular, an investment that contributes to the fight against inequality, 
or an investment that promotes social cohesion, social integration and labor relations, or an investment 
in human capital or economically or socially disadvantaged communities, as long as such investments do not 
seriously undermine any of these objectives and the investee companies follow good governance practices, 
particularly with regard to sound management structures, labor relations, compensation for employees and 
compliance with tax laws.
Sustainable financial instrument (Sustainable instrument) – a financial instrument which has been classified by 
its producer or issuer, in part or in whole, as an “Environmentally sustainable investment” within the meaning 
of Article 2(1) of the Regulation (EU) 2020/852 of the European Parliament and of the Council, a “Sustainable 
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investment” within the meaning of Article 2(17) of the Regulation (EU) 2019/2088 of the European Parliament 
and of the Council or fulfils some or all “Sustainability factors” in compliance with Article 2(24) of the Regulation 
(EU) 2019/2088 of the European Parliament and of the Council and was classified as such in accordance with 
the methodology adopted by the Bank or DMBH.
Target Group – shall mean the target group of buyers of financial instruments which meet their needs, 
characteristics and objectives, regardless of their purchase or take-up manner. The Target Group shall 
be established using the following criteria: knowledge and experience of Customers, financial standing 
of Customers, and in particular their capacity to suffer losses, investment risk tolerance, needs as well as 
objectives of Customers, including objectives related to sustainable investments.
Technical Terms of the Mobile Application - rules specifying the procedure and conditions for submitting 
declarations of will or knowledge in electronic form using the Mobile Application.
Terms and Conditions – these terms and conditions of the provision of the Service by Bank Handlowy w 
Warszawie S.A.
The Terms and Conditions of Investment Products – terms and conditions regarding the provision of services 
by the Bank in the scope of specified investment products.
Transaction Status – shall mean the notice delivered to the Customer for individual orders to buy a given 
financial instrument placed by the Customer; it determines the suitability of the transaction concerned 
in the context of the Customer’s Knowledge and Experience Assessment and possibly non-compliance with 
the Customer’s Risk Profile. The notice is prepared by the Bank and delivered to the Customer on terms and 
conditions set forth in Section 11 hereof.
U.S. Person – a citizen of the US or a tax resident in the US. US tax resident status may be a result of:
(i)  permanent residence in the territory of the US, or 
(ii)  possession of a work permit in the US (the “green card”). 
US tax residency may also be granted to persons who pass the substantial presence test, which in principle 
consists in the verification of the length of their stay within the territory of the USA over the last 3 years. 
More information about the test is available on the website of U.S. tax authorities (the IRS): http://www.irs.
gov/Individuals/International-Taxpayers/Substantial-Presence-Test.

Scope of the Service  
§ 3

1. The Service shall be provided based on the Agreement made between the Customer and the Bank.
2. The Service shall be conditional which means that:

1)  the Bank is not covered by the total ban on accepting cash benefits or non-cash benefits from a third 
party due to Service provision. The Bank shall be authorized to collect those benefits, including 
a fee from issuers or providers of financial instruments covered by the Service on the terms and 
conditions hereof, of the Act and other laws; 

2)  Investment Recommendations may concern both (i) solely financial instruments issued and/or 
provided by the entities being Bank Group (Citigroup) members and (ii) such instruments and other 
instruments issued and/or provided by entities other than Citigroup members.

3. Within the scope of the Service, the Bank undertakes to draft and convey the Investment Recommendation 
to the Customer.

4. Prior to issuing the Recommendation, the Customer shall specify: the Currency of the Recommendation 
and the Strategy. The Customer may designate specific Investment Fund Units, that the Bank is not 
to consider when issuing a Sell Recommendation.

5. An Investment Recommendation should take into account the preferences in the scope of sustainable 
development (whether at least one Sustainable financial instrument should be incorporated 
in the investment and, if so, to what extent).

6. Subject to items 7, 8 and 9 below, the Service shall be provided exclusively in relation to:
1)  the Investment Fund Units for which the Bank provides a service consisting in accepting and forwarding 

orders to buy or sell, excluding regular investment schemes and individual pension accounts within 
the meaning of the Act on Individual Pension Accounts and Individual Pension Security Accounts 
of 20 April 2004 or types of Investment Fund Units in respect whereof the Customer has failed 
to obtain a positive outcome of the Knowledge and Experience Assessment;

2)  Structured Notes which can be bought via the Bank or DMBH and which are issued by the entities 
being the Bank Group (Citigroup) members or other non-group entities;

7. The Recommendation may concern the Investment Fund Units, found within the Customer’s Portfolio.
8. As to the Structured Notes, due to:

1)  the defined maturity,
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2)  absence of the sufficiently liquid quotation market, and
3)  high transactional costs of sale,

 the Bank shall issue Recommendations as regards purchase of a newly issued product only. The Bank 
shall not issue Recommendations as regards Structured Notes after their issuance date and during 
their maturity term.

9. The buy recommendation may concern solely the Investment Fund Units and Structured Notes 
in the Currency of the Recommendation, with the reservation that:
a) if the Customer selects EUR as the Currency of the Recommendation and there are no Structured 

Notes or Investment Fund Units in EUR belonging to the Asset Sub-Class recommended to buy, 
the Bank may issue a recommendation to buy one or more Structured Notes or Investment Fund 
Units in US dollars for a given Asset Sub-Class;

b) if the Customer selects US dollars as the Currency of the Recommendation and there are no Structured 
Notes or Investment Fund Units in US dollars belonging to the Asset Sub-Class recommended to buy, 
the Bank may issue a recommendation to buy one or more Structured Notes or Investment Fund 
Units in EUR for a given Asset Sub-Class.

10. An Investment Recommendation to buy shall not be issued for the Investment Fund Units in respect 
of which the Bank provides the service consisting in accepting and forwarding orders restricted to sell 
orders.

11. As a condition for the issuance of an Investment Recommendation to purchase Structured Notes, 
the purchase of which is possible via DMBH, it is necessary to enter into an agreement with DMBH for 
the acceptance and transmission, as well as execution of orders for the purchase or sale of financial 
instruments, to maintain a securities account, register and cash account, and to accept the Brokerage 
Terms and Conditions

12. The Bank shall draft and communicate the Investment Recommendations to the Customer consistently with 
the rules specified in the Terms and Conditions and in the Agreement while considering the Customer’s 
individual circumstances and based on the Customer’s Profile.

13. Within the scope of the Service and at the Customer’s request, the Bank may additionally transmit 
the document with the information about the structure of the portfolio and the planned transactions 
designated by the Customer. That document shall not constitute an Investment Recommendation.

14. The Customer’s Portfolio may comprise the products that are not covered by the Service or in relation 
to which no recommendation to sell is issued, which may result in the Customer’s Portfolio not 
reflecting the Recommended Tactical Portfolio despite execution of the Investment Recommendation 
by the Customer.

15. Due to the Service provision, the Bank – by virtue of internal procedures and applicable laws – shall 
assess whether the Investment Products covered by the Service meet the needs of the Customers 
provided with the Service, considering the defined Target Group of Customers; further, the Bank shall 
ensure that the products are covered by the Service only when they are in the interest of Customers. 
To that end, the Bank shall identify a proper Target Group for the given Investment Products covered 
by the Service. The said assessment shall be made independently from the Suitability Assessment. 
The Bank shall draft, implement, apply and review the solutions used by it to provide the Service to ensure 
that Investment Products covered by the Service and the related distribution strategy of the Bank – 
within the services individually provided by the Bank – are suitable for the Target Group. In the case 
of Structured Notes that can be purchased via DMBH, the Bank receives data on the identified Target 
Group and distribution strategy from DMBH.

Mode and terms of conclusion of the Agreement  
§ 4

1. Unless the Parties have agreed or the Terms and Conditions or the Agreement stipulates otherwise, 
the Agreement must be signed and the declarations of intent or knowledge in connection with 
the Agreement must be made in writing under the pain of nullity.

2. The Service shall be provided solely to a Bank Customer who satisfies jointly the following conditions:
1) holds a Personal Account;
2) has a specific Customer Profile;
3) has successfully passed the Knowledge and Experience Assessment in relation to at least one type 

of Investment Product and the nature of the Service, and
4) has entered into the Agreement with the Bank.

3. Should the Customer not hold a Personal Account prior to or upon conclusion of the Agreement, 
the Customer shall conclude a Personal Account Agreement with the Bank. The Bank states that the Personal 
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Account Agreement may be concluded without concluding the Agreement, but no Agreement may be 
concluded without concluding the Personal Account Agreement. The Bank shall provide the Customer 
with the information on the costs and fees of Personal Account maintenance in the form of a table of fees 
and commissions for the Personal Account on the Bank’s website at www.citihandlowy.pl.

4. Aside from the Personal Account Agreement, the Bank shall not precondition Agreement conclusion or 
Service provision on conclusion of any other agreements concerning the services or products offered 
by the Bank.

5. The Terms and Conditions do not constitute an offer within the meaning of Article 66 Para. 1 of the Civil 
Code. The Bank may refuse to sign the Agreement with a Customer or refuse to provide the Service when:
1) the Customer does not satisfy the requirements specified in Subpara. 2 above;
2) the Customer refuses to present the information required by the Bank to examine their Customer 

Profile or its updates or refuses to accept the outcome of the examination; or
3) the Customer is a U.S. Person.

6. The Bank shall not charge any additional fees on account of the Service
7. To enhance the quality of the Service provided by the Bank to the Customer for provision of agency 

services as regards sale and repurchase of Investment Fund Units and inclusion of Investment Fund 
Units in the Service, the Bank shall charge Investment Funds with a fee on the terms and conditions 
set forth in other agreements concluded with those funds.

 The fee can be found in the document “MiFID – Information Brochure” provided to Customers prior 
to Agreement conclusion.

§ 5

1. Prior to conclusion of the Agreement or the provision of the Services, the Bank shall make available 
to the Customer in writing: 
1)  the terms and conditions of the Agreement (template Agreement);
2)  these Terms and Conditions;
3)  information about the Bank and Service provided, including a general description of combatting 

conflicts of interest;
4)  information on the financial instruments covered with the Service and financial instruments 

investment risks; 
5)  information on the manner of storage of financial instruments or funds of the Customer by third 

parties; and
6)  information on the Customer category and whether they can apply for that category change

2. The information referred to in item 1 sub-items 3) – 6) shall be provided to the Customer in a document 
titled “MiFID – Information Brochure”.

3. At the Customer’s request, the Bank shall provide the Customer with additional information on the policy 
for combatting conflict of interest, not included in the document titled “MiFID – Information Brochure”, 
on a Durable Medium.

4. Prior to conclusion of the Agreement and during its term, the Bank shall inform the Customer about 
the identified conflicts of interest in connection with provision of the Service whenever the organizational- 
or administrative solutions implemented by the Bank to prevent the negative impact on the Customer’s 
interests prove insufficient to prevent the risk of loss suffered by the Customer. Signing of the Agreement 
on provision of the Service shall be possible as long as the Customer confirms in writing their intention 
to sign the Agreement following receipt of the information about the identified conflicts of interest. 
The Bank shall neither conclude the Agreement with nor provide the Service under a given Agreement 
to more than one Customer.

§ 6

1. For the purpose of signing of the Agreement, the Customer shall submit to the Relationship Manager 
an official identity document (i.e. one of the following documents: an identity card issued in the Republic 
of Poland, mObywatel document, a passport or a permanent residence card for a resident, and a passport 
or permanent residence card for a non-resident) and shall sign two counterparts of the Agreement.

2. The documents drafted in a foreign language shall be presented along with their sworn translation 
into the Polish language.

§ 7

1. The official documents presented by a non-resident Customer shall bear the apostille clause if drafted 
in the countries that are parties to the Hague Convention Abolishing the Requirement of Legalization 
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for Foreign Public Documents or certified to be true copies by a Polish diplomatic or consular mission 
having jurisdiction over the foreigner’s place of residence or by a Polish notary public.

2. The Customer shall be obliged to promptly update its data connected with the provided Service 
at the Bank.

Attorneys 
§ 8

1. The Customer may not appoint an attorney or attorneys authorized to enter into the Agreement or 
to represent the Customer in the course of performance of the Agreement.

Analysis of the Customer Profile 
§ 9

1. Prior to conclusion of the Agreement, the Bank shall conduct a Customer Profile analysis if the Customer 
does not possess any specific Customer Profile.

2. The Customer Profile shall be examined based on a model set by the Bank.
3. The Customer Profile shall be examined with a view to carrying out the Suitability Test. Gathering of full 

and accurate information shall be indispensable from the point of view of the potential to recommend 
the Investment Funds suitable for the Customer.

4. In the event of the Customer’s refusal to provide the information required for analyzing the Customer 
Profile, the Bank shall decline to provide the Service.

5. The Assessment of Knowledge and Experience is valid 24 months for Customers who are under 78 
at the time of their assessment process, or 12 months for Customers who are above 78 at the time 
of their assessment process. The Bank may ask the Customer to update the Customer’s Profile before 
that time. Failure to update the Customer’s Profile after its expiry hinders issuance of an Investment 
Recommendation.

6. No change to the rules of examination of the Customer Profile by the Bank shall impact the validity 
of the profile. The Bank shall inform the Customer about such change before issuing an Investment 
Recommendation.

7. When a change to the rules of examination of the Customer Profile would necessitate interpretation by 
the Bank of the information previously provided by the Customer, the Bank may re-examine the Customer 
Profile.

8. Unless the Agreement stipulates otherwise, if the Customer Profile has already been defined for 
the purposes of another investment service provided by the Bank, there is no need for re-defining 
it at the time of conclusion of the Agreement or issuance of an Investment Recommendation, unless 
the Bank is or should be aware of the fact that the information obtained during the previous profiling 
of the Customer is no longer valid.

General rules of issuance of an Investment Recommendation 
§ 10

1. Under the signed Agreement, the Bank undertakes to draft and convey the Investment Recommendation 
to the Customer based on the Customer’s individual circumstances. The Customer’s individual 
circumstances shall be assessed on the basis of the Customer Profile, the Customer’s Portfolio, 
the Currency of the Recommendation specified by the Customer, the Strategy, preferences regarding 
inclusion Sustainable instrument in the Customer’s Portfolio and the Investment Products designated 
by the Customer as not to be considered when issuing a Sell Recommendation.

2. Subject to item 4 below, the Investment Recommendation shall be issued solely in relation to the Investment 
Products designated in Section 3.6 of the Terms and Conditions in the physical presence of the Customer 
and of the Relationship Manager, including via the Mobile Application or the Phone Line (if the Bank 
provides the Service at a given time through this channel).

3. The Investment Recommendations may be conveyed to the Customer in writing or via email to the Primary 
Email Address.

4. The Investment Recommendation can be communicated to the Customer via email on the condition 
that the Customer satisfies the minimum technical requirements specified in Para. 13 item 1 sub-item 
8) of the Terms and Conditions.

5. Notwithstanding the communication method agreed in the Agreement, the Customer shall have 
the possibility to collect the Recommendation drafted in writing in person at the Bank’s branch.

6. The Bank shall be under no obligation to monitor the Customer’s Portfolio and the Investment 
Recommendations shall be issued solely at the Customer’s request.
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7. In the event of a conflict of interest that would involve the risk of breach of the Customer’s interests, 
and in the event that the organizational- or administrative solutions implemented by the Bank to prevent 
the negative impact on the Customer’s interests prove insufficient to prevent the risk of loss suffered by 
the Customer, the Bank shall refrain from drafting the Investment Recommendation and shall promptly 
notify the Customer in writing of the essence of that conflict of interest. The actions aimed at drafting 
and communicating to the Customer the Investment Recommendation shall be taken after receipt by 
the Bank of the Customer’s written consent to the drafting of the Investment Recommendation despite 
the identified conflict of interest, such consent to be filed with the Bank in writing.

8. The Bank may not issue buy Recommendations when none of the Investment Products is suitable for 
the Customer taking into consideration the Customer’s Profile.

9. When issuing a Buy Recommendation, the Bank shall assess whether the Investment Product concerned 
is within the Customer Target Group.

10. When issuing an Investment Recommendation the Bank shall assess – considering the costs and 
complexity of the Investment Product – whether there are equivalent Investment Products which can 
correspond to the Customer’s Profile. Equivalent Investment Products shall be understood as solely 
the Investment Products covered by the Service and additionally belonging to the same Asset Sub-Class. 
When identifying equivalent Products, the Bank shall consider in particular whether the products are 
within the Customer Target Group and the product-related investment risk.

11. When issuing Buy- and Sell Recommendations, the Bank shall garner and consider the indispensable 
information about the current investments found in the Customer’s Portfolio and new investment 
recommendations as well as analyze the costs and benefits of issuance of Buy- and Sell Recommendations 
for Investment Products.

12. The Investment Recommendation shall be valid as at the date of its issuance.
13. The Investment Recommendation may concern solely the Investment Products suitable for the Customer 

in the context of the Suitability Test, except for the Investment Products recommended for sale.
14. The Bank shall not conduct a periodical assessment of suitability of the issued Investment 

Recommendations.

Transaction Status 
§ 11

1. In accordance with the rules set forth below, under the Agreement, the Bank shall determine 
the Transaction Status for orders to buy a given financial instrument placed by the Customer under 
a separate agreement between the Customer and the Bank under the Terms and Conditions of Investment 
Products or the Customer and DMBH under the Brokerage Terms and Conditions.

2. If the Customer submits an order of purchase in the scope of financial instruments being the subject-
matter of an Investment Recommendation, as a result of which the Customer’s Portfolio Risk has been 
exceeded or the risk was exceeded and has not been reduced as a result of the transaction, the Bank 
shall provide the Customer with a Transaction Status indicating non-compliance with the Customer’s 
Risk Profile. An analogous situation occurs when an order to purchase a Structured Note under 
an Investment Recommendation exceeds the Bank’s permissible asset concentration levels.

3. The status of the Transactions is determined for orders referred to in items 1 and 2 placed during 
the applicability period of the Recommendation.

Due diligence 
§ 12

1. The Bank undertakes to provide the Service with integrity in the Customer’s best interest while exercising 
due diligence associated with the professional nature of the Bank’s business.

2. The Investment Recommendations shall be drafted and filed with the Customer consistently with 
the requirements of due diligence and objectivity, assurance of integrity of the drafted Investment 
Recommendation and with the standards of due diligence in terms of disclosure of any equitable 
interest and any conflict of interest at the time of their drafting or filing. When selecting any specific 
Investment Products, the Bank shall be guided by the Customer’s best interest in terms of the Investment 
Recommendation’s customization to the Customer’s individual circumstances and customization 
of the Customer’s Portfolio to the Recommended Tactical Portfolio while taking into consideration 
the construction and risks inherent in the Customer’s Portfolio and in the Customer Profile.
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Method of drafting of Investment Recommendations 
§ 13

1. The Bank shall draft the Investment Recommendation in the following stages:
1)  Analysis of the Customer’s individual financial situation based on:

a)  the Customer Profile and the Recommended Tactical Portfolio corresponding to the Strategy 
selected by the Customer; and

b)  the Customer’s Portfolio, its risk level and its allocation of assets.
2)  Consideration, at the time of issuance of the Investment Recommendation, of the transactions 

independent of the Investment Recommendation that are declared by the Customer. 
3)  The choice of the Currency of the Recommendation and of the Strategy by the Customer.
4)  Definition by the Customer of the sources of funding (e.g. a term deposit, a savings account or 

the Personal Account) dedicated to the Service.
5)  Determination by the Customer of the Investment Products that are not to be considered during 

a Sell Recommendation.
6)  Drafting of the Investment Recommendation in the wording consistent with Section 15 below and taking 

into account the preferences regarding the inclusion of Sustainable instruments in the Customer’s 
Portfolio.

7)  Filing of the Investment Recommendation with the Customer in the mode defined in Section 10 
above. The service consisting in providing the Investment Recommendations in the electronic format 
can be used on the condition that the Customer satisfies the minimum technical requirements, i.e. 
has an electronic device allowing access to email, an email account, an Internet connection and, 
additionally, software enabling the opening of pdf files.

8)  Filing of the Suitability Report with the Customer, together with the Investment Recommendation.
2. When drafting a recommendation, the Bank shall use recognized and common methods of Investment 

Products selection, including but not limited to:
1)  Investment Fund Units – based in particular on the analysis of historical rates of return, the Sharpe 

ratio,
2)  Structured Notes – based on the expectations as to the behavior of the underlying assets.

3. The Bank shall not consider the particular tax consequences of purchase or redemption of Investment 
Fund Units and purchase or sale of Structured Notes for the Customer when issuing Investment 
Recommendations. The Customer shall not be required to make transactions envisaged in the Investment 
Recommendation.

4. Due to the defined closed subscription period for Structured Notes, the buy recommendations for 
Structured Notes shall be issued solely when the Customer is able to place a buy order for that instrument 
via the Bank or DMBH.

5. The Investment Recommendations cannot be treated by the Customer as any warranty or guarantee 
of attainment of potential or expected results on the transactions executed on the basis of those 
Investment Recommendations. The Customer shall take the final decision on the purchase or sale 
of the Investment Products being the object of the Investment Recommendation

6. Prior to providing the Service, the Bank shall render available to the Customer a list of all Investment 
Funds with which the former has concluded agreements providing for accepting and forwarding orders 
to buy or sell Investment Fund Units. The List of Investment Funds referred to above is available 
on the Bank’s website at www.citihandlowy.pl.

Sources of information used in drafting Investment Recommendations 
§ 14

1. In particular, the Investment Recommendations shall be drafted by the Bank based on:
1) available investment analyses prepared by the Bank and other investment firms;
2) available analytic and information materials prepared by Citigroup companies;
3) prospectuses, available reports (current, periodic and other), information on the financial instruments 

being or likely to be the object of an investment recommendation; and
4) readily available reports, data and information relating to the current or forecast economic situation 

at the global, national or industry level.
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Content of an Investment Recommendation 
§ 15

1. The Investment Recommendation shall include:
1)  its date of drafting;
2)  identification of the Customer for whom it has been drafted;
3)  information on the Customer’s Risk Profile, the Strategy and the Recommendation’s Currency;
4)  information about the percentage allocation of the Customer’s Portfolio across asset classes and 

about the percentage allocation of the Recommended Tactical Portfolio across asset classes;
5)  information whether or not the Recommendation’s subject is an Investment Product issued by 

the Group of which the Bank is a member (Citigroup);
6)  the list of the Investment Products designated by the Customer that shall not be considered when 

issuing sell recommendations;
7)  the list of Investment Products recommended for sale;
8)  the list of Asset Sub-Classes recommended for sale; 
9)  the list of Asset Sub-Classes recommended for purchase; and

10)  the list of the Investment Products recommended to buy.

Information about risks 
§ 16

1. Investments into Investment Products:
1)  are not an obligation and are not guaranteed by the Bank or any of Citigroup affiliates or subsidiaries, 

save for the Investment Products issued or guaranteed by the Bank or a Citigroup subsidiary or 
affiliate, unless the Recommendation states otherwise;

2)  are not a bank deposit; 
3)  are burdened with investment risk, including possible full or partial loss of the invested capital; and
4)  are not guaranteed by the Bank Guarantee Fund, the State Treasury of the Republic of Poland, save 

for Government Bonds, or any other government institutions.
2. Prior to taking a decision to invest in Investment Fund Units, the Customer should read the key 

information for investors, the information prospectus or the issue prospectus as well as the charter 
of the Investment Fund to familiarize themselves with the investment risk of a given Investment Fund.

3. Prior to taking a decision to invest in Structured Notes, the Customer should read the document “Client 
Information”, the issue prospectus and the other materials published by the issuer in accordance with law.

4. The past performance of an investment in the Investment Products is no guarantee of future profits. 
The value of the Investment Products may either increase or decrease.

5. Diversification of the Customer’s investment portfolio is a major factor that should be considered 
by the Customer when making investment decisions. Hence, when making an investment decision, 
the Customer should consider the risks inherent in the purchase of a given Investment Product 
in the context of the whole investment portfolio held, including the assets kept outside the accounts 
maintained by the Bank.

6. The risks inherent in investment in the Investment Products have been described in the “MiFID – 
Information Brochure” document handed over to the Customer upon conclusion of the Agreement 
and available at the Bank at the Customer’s request. 

7. Due to conclusion of the Agreement under which the Bank provides the Service, the Bank shall present 
information about all the costs and fees which the Customer may incur in consequence of Service 
provision, including the investment in individual Investment Products which can be the subject 
of the Recommendation under the Service provided (“Information on Costs Ex Ante”). The Bank 
shall provide Customers with the information on Costs Ex Ante costs in the form of general items 
of information included in the document “MiFID – Information Brochure” which the Bank shall deliver 
to the Customer as a hard copy or on another Durable Medium prior to conclusion of the Agreement. 
General Information on Costs Ex Ante includes:
a)  information on the costs and fees relating to the provision of the Service,
b)  information on the costs and fees relating to a specific type of Investment Products covered by 

the Service, and
c)  information on the benefits accepted by the Bank from third parties (the “Incentives”).

8. Where the Bank remains in a close contractual relationship with the Customer during the year, upon 
closing the calendar year, the Bank shall deliver to the Customer annual information on the costs and 
fees borne by the latter in connection with both the Service and the Investment Products covered by 
the Service as well as on the benefits received from third parties (“Incentives”).
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Liability of the Bank 
§ 17

1. The Agreement is an agreement governing exercise of due diligence by the Bank in issuing and 
providing to the Customer the Investment Recommendation and it does not guarantee attainment 
of the investment objectives envisaged by the Customer.

2. In connection with non-performance or undue performance by the Bank of its obligations arising under 
the Agreement, the Bank shall be liable to the Customer for any damage sustained by the Customer 
under the general principles of civil law. 

3. The Customer shall be liable for the investment decisions taken in reliance on this Agreement. 
4. The Bank reserves the right to perform repair, modernization and upgrade works as well as regular 

maintenance works for the operating software and technical systems for the Account, Mobile Application, 
Phone Line or the website of the Bank. The Bank shall communicate the timelines of modernization- and 
upgrade works as well as of regular maintenance works on the Bank’s website at www.citihandlowy.
pl. Where the modernization-, upgrade- or maintenance works are performed for the reasons beyond 
the Bank’s control, the Bank shall communicate the start and end times of works not later than upon 
the start thereof.

Market commentaries 
§ 18

1. In connection with the rendered Service, the Bank may additionally prepare and provide to the Customer 
informational materials, including materials concerning Investment Products (“Market commentaries”). 
The Bank provides to the Customer Market commentaries at the Bank’s branch (at the Customer’s 
request), via the Bank’s website at: https://www.citibank.pl/inwestycje/analizy-rynkowe/ and by email, 
to the Primary Email Address of the Customer (provided that the Customer gives relevant consents 
to receiving such types of materials via this channel).

2. The use of the service consisting in provision of the Market Commentaries in the electronic format is 
possible on the condition that the Customer satisfies the minimum technical requirements specified 
in Para. 13.1 item 7 of the Terms and Conditions.

3. The Customer shall be obliged to use the Market Commentaries solely within the scope of their permitted 
use consistent with the purpose of their provision by the Bank. Use and modification of the Market 
Commentaries within a different scope shall be acceptable exclusively on the basis of an express 
consent granted by the Bank.

Rules of disclosure of information 
§ 19

1. The Bank reserves the right to contact the Customer by telephone, short text messages SMS, email 
messages or electronic messages within Citibank Online to the primary mobile telephone number 
and/or the Primary Email Address indicated by the Customer, specifically in situations when certain 
problems occur related to the execution of the Customer ‚s instruction or order, or in connection with 
the complaint handling process.

2. For the purposes of performance of this Agreement and for the Bank to deliver to the Customer any 
notices and other communication in connection with this Agreement, the Customer’s address for 
notices appropriate for any communication in connection with the Personal Account or the Primary 
Email Address shall be used.

3. The Customer shall be required to ensure free space in his/her electronic mailbox in order to receive 
messages sent by the Bank as part of the Service provided via email.

4. The Customer shall ensure that persons able to receive emails sent to the indicated address are 
authorized to receive the information contained in the communications sent to that address.

5. The Bank advises that the use of email or Internet data transmission methods involves the risk 
of unauthorized access to the transmitted data if intercepted, modification of the transmitted data, 
and loss of confidentiality of the transmitted data outside of the Bank’s control.

6. The Bank hereby notifies the Customer that it shall record phone calls and save electronic mailing 
pertaining to the Service as far as admitted by law. The Bank shall perform the foregoing even when 
the calls made or mailing exchanged do not lead to conclusion of transactions or placement of orders 
concerning the financial instruments covered by the Service by the Customer.

7. The Bank shall:
1)  record and archive documents, recordings and other information carriers made or received 

in connection with the Services provided, and
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2)  make on the Durable Medium the reports, memos from the trade talks conducted in the direct 
presence of the Customer or prospect and Bank representative.

8. The Bank hereby notifies that a copy of the conversations and correspondence with the Customer will 
be made available at the Customer’s request for a period of five years and, if required by the Polish 
Financial Supervision Authority, for up to seven years.

9. All the phone call recordings and records of communications with the Customer may be used as 
evidence. At the Customer’s request, the Bank shall provide the Customer with a copy of the report, 
recording or memo referred in item 7 sub-item 2 and in item 8 above.

Rules for lodging complaints and the complaints procedure 
§ 20

1. The Bank receives complaints from Customers:
a)  in writing – when submitted in person at a branch of the Bank during the branch’s business hours, 

or sent to the following address: Citi Handlowy, Biuro Obsługi Reklamacji i Zapytań Klientów 
(the Complaint and Customers’ Enquiries Service Unit), ul. Goleszowska 6, 01-260 Warsaw 42;

b)  orally – by telephone or in person for the record during the Customer’s visit to a branch of the Bank,
c)  electronically – via Citibank Online after logging in on the “Contact” tab, to the Bank’s email address: 

listybh@citi.com or to the Bank’s address to electronic delivery: AE:PL-51087-16873-WFBWS-31.
 Current contact details for submitting complaints are available on the Bank’s website (www.citihandlowy.pl).
2.  The Bank hereby informs you that:

a)  the Bank’s activities are supervised by the Polish Financial Supervision Authority (KNF);
b)  the Customer has the right to ask the Financial Ombudsman for help;
c)  the supervision authority competent for consumer protection matters is the President of the Office 

of Competition and Consumer Protection (UOKiK).
3.  Upon a Customer’s request, the Bank shall confirm that it has received a complaint. Such confirmation 

shall be made in writing or otherwise as agreed with the Customer.
4.  The Customermay file a complaint by a representative authorized under a power of attorney granted 

in writing and with signature authenticated by a notary public or granted under a notarial deed, or 
granted by the Customerat the Bank’s branch in writing in the presence of the Bank’s employee.

5.  The Bank’s proceedings to accurately handle a complaint shall be expedited if the Customerfiles such 
complaint or claim promptly after formulating the reservations unless such circumstance has no impact 
on how the complaint is to be proceeded.

6.  The Bank may request the Customerto provide any additional information and documents required 
to handle a complaint.

7.  In order to effectively and swiftly handle a complaint, it will be advisable to include in the complaint: 
first name and last name, PESEL number or ID document number, a description of the event 
in question, an indication of the subject irregularity, the name of the employee who served the Customer 
(or circumstances enabling their identification), and in case of a loss – an explicit determination 
of the Customer’s claim with respect to the irregularities that occurred, a signature in accordance with 
the signature specimen submitted at the Bank.

8.  The outcome of the complaint handling proceedings will be notified to the Customerwithout delay, 
provided, however, that not later than within 30 calendar days of receipt of the complaint by the Bank.

9.  In especially complex cases, which make it impossible to handle a complaint and to provide a reply 
within the time limit set out in Clause 8 above, the Bank, in the information provided to the Customer, 
shall:
a)  explain the reason behind such delay;
b)  specify the circumstances which need to be established for the purpose of handling the complaint,
c)  determine the expected complaint handling and reply date, which, however, must not be longer 

than 60 calendar days of the date of receipt of the complaint.
 To meet the time limits set out in Clauses 8 and 9(c) above, the Bank needs to send a reply before their 

expiry.
10.  For complaints not regarding the rights and obligations under the Act on Payment Services of 19 August 

2011, the Bank may reply to such a complaint:
a)  in a letter sent to the Customer’s current mailing address,
b)  by email, at the Customer’s request, to the Customer’s Primary Email Address provided to the Bank,
c)  via Citibank Online – as a cc of a message sent concurrently as provided for in (a) or (b).

11.  The Bank hereby affirms that the Bank’s activity is subject to the supervision on the part of the Polish 
Financial Supervision Authority.
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12.  Any possible disputes between the Customer and the Bank can be settled: 
a)  at the Customer’s request, by a Banking Arbitrator at the Polish Bank Association, in accordance 

with the Customer Banking Arbitration Rules; 
b)  at Individual Customer’s or a natural person’s being an entrepreneur request, by the Financial 

Ombudsman in accordance with the rules stipulated in the Act on dealing with complaints by financial 
market entities, the Financial Ombudsman and Financial Education Fund as of 5 August 2015; 

c)  at the Customer’s request, by the Arbitration Court at the Polish Financial Supervision Authority, 
in accordance with the rules of that Arbitration Court; 

d)  by the Polish common court of competent jurisdiction and proper venue determined in accordance 
with the provisions of the code of civil procedure.

13.  If claims related to a complaint are not accepted, a Customer has the possibility of appealing against 
the Bank’s position presented in the reply to the Customer Service Team at Bank Handlowy w Warszawie 
S.A. to the address: 

 Citi Handlowy 
 Zespół ds. Współpracy z Klientami (Customer Service Team) 
 ul. Goleszowska 6 
 01-260 Warszawa 42 
 and submitting a request for consideration of the matter to the Financial Ombudsman.

Term. Termination 
§ 21

1. The Agreement has been signed for an indefinite term.
2. The Agreement may be dissolved by way of its termination by either party subject to a 30-day period 

of notice, counted from the date of the Customer’s notice of termination of the Agreement, to be filed 
in writing under the pain of nullity and, in the case of termination by the Bank, from the date of service 
upon the Customer of the notice of termination of the Agreement, to be filed in writing under the pain 
of nullity.

3. The Bank may terminate the Agreement for valid reasons only such as:
1) discontinuance of the Service by the Bank on terms and conditions set forth herein;
2) discontinuance of fulfilment by the Customer of the conditions required for the signing of the Agreement 

and derived from the Terms and Conditions.
4. The Agreement shall be dissolved upon the Customer’s death.
5. The Bank shall not outsource any individual activities constituting the Service.
6. For the avoidance of doubt, the Parties to the Agreement shall have no contractual right to withdraw 

from the Agreement.

Amendment of the Terms and Conditions 
§ 22

1. The Bank reserves the right to implement amendments to the Terms and Conditions in the following 
cases:
1) changes in the Bank’s IT system, insofar as such changes affect the provision of Services by the Bank 

and do not infringe on the Customer’s interests,
2) change in the scope, manner or form in which the Bank carries out actions covered by the Terms 

and Conditions, insofar as those changes do not violate Customer’s interests,
3) change of legal regulations affecting the provisions of the Terms and Conditions,
4) the need to rectify editorial and calculation errors, and to ensure clarity of the provisions of the Terms 

and Conditions, neither increasing the scope of the Customer’s obligations nor reducing the scope 
of the Customer’s rights.

2. The Bank shall further be authorized to amend the Terms and Conditions in terms of the fees incurred 
by the Customer in consideration of the Service provided by the Bank in the event of:
1) expansion of the scope or introduction of an additional form or functionality of the Service previously 

provided under the Agreement, to the extent those changes are not prejudicial to the Customer’s 
interests;

2) introduction of the amount of the fee, or its increase up to or decrease down to the level, incorporating:
a) the costs involved in compliance with the newly issued or amended existing recommendations, 

directives or decisions of the entities overseeing the Bank’s operations, impacting the costs incurred 
by the Bank in connection with provision of the Service;
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b) the costs arising in connection with the issuance of new or amendment of generally applicable laws 
and regulations governing performance of the Agreement, impacting the costs incurred by the Bank 
in connection with provision of the Service.

3. The Bank shall notify the Customer of every amendment to the Terms and Conditions ahead of its 
effective date. The Bank shall notify the Customer of an amendment to the Terms and Conditions 
or the new Terms and Conditions on a Durable Medium via email to the last Primary Email Address 
designated by the Customer or in writing to the last address for notices designated by the Customer 
and appropriate for the Personal Account. The changes shall bind upon the Customer from the day 
they are introduced, as specified by the Bank, unless the Customer terminates the Agreement within 
14 days of the service of the notice about the amendments to the Terms and Conditions or about 
the new Terms and Conditions. In the event of termination of the Agreement by the Customer as 
a result of an amendment to the Terms and Conditions, the Agreement shall be dissolved after the lapse 
of 30 days from the date of service of the notice of termination. The previously applicable Terms and 
Conditions shall apply during the period of notice.

Management of risk factors affecting sustainable development 
§ 23

1. The Bank strives to ensure that the situation or environmental, social or management-related factors 
which – if present – may have an actual or potential adverse impact on the value of an investment 
(“risk to sustainable development”) are taken into account when selecting instruments offered or 
recommended by the Bank.

2. Risk to sustainable development is considered on several stages, from a decision to introduce or withdraw 
an instrument to/from an offering or investment recommendation of the Bank to a regular analysis and 
assessment of such instruments carried out by the Bank. When providing the Service the Bank uses 
and considers appropriate, available public sources of information, reports available in Citigroup and 
information provided by issuers or investment products managers. On the basis of such information, 
the Bank determines the risk that the risk for sustainable growth, if materialized, may have an adverse 
and material impact on the value of an investment in a given financial instrument. Risk factors affecting 
sustainable development have a supporting role and the Bank analyzes them together with other factors 
also having an impact on the relation between potential earnings and investment risk which are used 
as a basis for decisions.

3. In the process of selecting financial instruments, the Bank incorporates environmental, social and 
employee matters, human rights as well as anti-bribery and anti-corruption matters (“sustainability 
factors”) in order to recommend the Customer such financial instruments that are consistent with their 
preferences regarding sustainability. If a Customer reports preferences regarding sustainability, only 
instruments that fulfill those preferences will be recommended to them.

4. With respect to Investment Funds and Structured Notes, as product groups covered by the Service, 
the Bank assesses their risk to sustainable development, defined as the probability of its materialization 
in connection with the severity of its effects in case of occurrence, as medium. In addition, the Bank’s 
assessment that the impact of the risk to sustainable development, if materialized, on the return 
on investment is not materially different from the impact of the other risk factors typical of particular 
instruments. The impact of risk to sustainable development on the value of an investment is comparable 
to the impacts presented in the “MiFID Informational Brochure” for particular groups of instruments.

The Terms and Conditions shall take effect as of 05.12.2023





Bank Handlowy w Warszawie S.A. with its registered office in Warsaw at ul. Senatorska 16, 00-923 Warszawa, entered in the Register of Entrepreneurs of the National Court Register by 
the District Court for the capital city of Warsaw in Warsaw, 12th Commercial Department of the National Court Register, under No. KRS 000 000 1538; NIP [tax identification number] 526-
030-02-91; the share capital is PLN 522 638 400, fully paid-up. Citi and Citi Handlowy are registered and licensed Citigroup Inc. trademarks. Citigroup Inc. and its subsidiaries also hold rights 
to certain other trademarks used in this document. 12

/2
02

3


