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RESPONSIBILITY STATEMENT

RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG, with its registered office in Vienna, is
solely responsible for the information given in this Prospectus and for the information which will be
contained in the relevant final terms (the "Final Terms"). The Issuer hereby declares that, having
taken all reasonable care to ensure that such is the case, the information contained in this Prospectus
is, to the best of its knowledge, in accordance with the facts and contains no omission likely to affect
its import.

NOTICE

This Prospectus should be read and understood in conjunction with any supplement hereto and with
any other document incorporated herein by reference. Full information on the Issuer and any series of
Notes is only available on the basis of the combination of the Prospectus and the relevant Final
Terms.

The Issuer has confirmed to the dealers set forth on the cover page and any additional dealer
appointed from time to time under the Programme (each a "Dealer" and together the "Dealers") that
this Prospectus contains all information with regard to the Issuer and any Notes which is material in
the context of the Programme and the issue and offering of Notes thereunder, that the information
contained herein is accurate in all material respects and is not misleading, that the opinions and
intentions expressed herein are honestly held, that there are no other facts, the omission of which
would make this Prospectus as a whole or any of such information or the expression of any such
opinions or intentions misleading in any material respect, and that all reasonable enquiries have been
made to ascertain all facts and to verify the accuracy of all statements contained herein.

No person has been authorised to give any information which is not contained in or not consistent with
this Prospectus or any other document entered into or any other information supplied in connection
with the Programme and, if given or made, such information must not be relied upon as having been
authorised by or on behalf of the Issuer, the Dealers or any of them.

This Prospectus is valid for 12 months after its approval. The Prospectus and any supplement hereto
as well as any Final Terms reflect the status as of their respective dates of issue. The offering, sale or
delivery of any Notes may not be taken as an implication that the information contained in such
documents is accurate and complete subsequent to their respective dates of issue or that there has
been no adverse change in the financial condition of the Issuer since such date or that any other
information supplied in connection with the Programme is accurate at any time subsequent to the date
on which it is supplied or, if different, the date indicated in the document containing the same.

The Issuer has undertaken with the Dealers to supplement this Prospectus or publish a new
Prospectus if and when the information herein should become materially inaccurate or incomplete,
and has further agreed with the Dealers to furnish a supplement to the Prospectus in the event of any
significant new factor, material mistake or inaccuracy relating to the information included in this
Prospectus which is capable of affecting the assessment of the Notes and where approval by the
CSSF of any such document is required, upon such approval having been given.

Neither the Arranger nor any Dealer nor any other person mentioned in this Prospectus, excluding the
Issuer, is responsible for the information contained in this Prospectus or any supplement thereof, or
any Final Terms or any other document incorporated herein by reference and, accordingly, none of
these persons accepts any responsibility for the accuracy and completeness of the information
contained in any of these documents.

The distribution of this Prospectus, any document incorporated herein by reference and any Final
Terms and the offering, sale and delivery of Notes in certain jurisdictions may be restricted by law.

Persons into whose possession this Prospectus and any supplement, if applicable or any Final Terms
come are required by the Issuer and the Dealers to inform themselves about, and to observe, any
such restrictions. For a description of certain restrictions on offers, sales and deliveries of Notes and
on the distribution of the Prospectus or any Final Terms and other offering material relating to the
Notes, in the United States of America, the European Economic Area, the United Kingdom of Great
Britain and Northern Ireland ("United Kingdom") and Japan see "Selling Restrictions". In particular,
the Notes have not been registered under the Securities Act and may not be offered or sold in the
United States or to U.S. persons unless an exemption from the registration requirement of the
Securities Act is available.

The language of this Prospectus (excluding the audited consolidated financial statements of the Issuer
incorporated by reference herein) is English. Where parts of the Prospectus are drafted in a bilingual



format reflecting both an English language version and a German language version the English
language version shall be the controlling language for reading and construing the contents of the
Prospectus, provided that certain parts of the Prospectus reflect documents which have been, or will
be, executed as separate documents with the German language version being controlling and binding.
Consequently, in respect of the issue of any Tranche of Notes under the Programme, the German
language version of the Terms and Conditions may be controlling and binding if so specified in the
relevant Final Terms.

This Prospectus may only be used for the purpose for which it has been published.

This Prospectus and any Final Terms may not be used for the purpose of an offer or solicitation by
anyone in any jurisdiction in which such offer or solicitation is not authorised or to any person to whom
it is unlawful to make such an offer or solicitation.

This Prospectus and any Final Terms do not constitute an offer or an invitation to subscribe for or
purchase any Notes.

In connection with the issue of any Tranche of Notes, the Dealer or Dealers (if any) named as
the stabilising manager(s) (or persons acting on behalf of any stabilising manager(s)) in the
applicable Final Terms may over-allot Notes or effect transactions with a view to supporting
the price of the Notes at a level higher than that which might otherwise prevail. However, there
is no assurance that the stabilising manager(s) (or persons acting on behalf of a stabilising
manager) will undertake stabilisation action. Any stabilisation action may begin on or after the
date on which adequate public disclosure of the terms and conditions of the offer of the
relevant Tranche of Notes is made and, if begun, may be ended at any time, but it must end no
later than the earlier of 30 days after the issue date and 60 days after the date of the allotment
of the relevant Tranche of Notes. Any stabilisation action or over-allotment must be conducted
by the relevant stabilising manager(s) (or person(s) acting on behalf of any stabilising
manager(s)) in accordance with all applicable laws and rules.

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. A forward-looking statement is a
statement that does not relate to historical facts and events. The forward-looking statements are
based on analyses or forecasts of future results and estimates of amounts not yet determinable or
foreseeable. These forward-looking statements are identified by the use of terms and phrases such as
"anticipate", "believe", "could", "estimate", "expect", "intend", "may", "plan", "predict", "project", "will"
and similar terms and phrases, including references and assumptions. This applies, in particular, to
statements in this Prospectus containing information on future earning capacity, plans and
expectations regarding RLB NO-Wien's business and management, its growth and profitability, and

general economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that
the Issuer makes to the best of its present knowledge. These forward-looking statements are subject
to risks, uncertainties and other factors which could cause actual results, including RLB NO-Wien's
financial condition and results of operations, to differ materially from and be worse than results that
have expressly or implicitly been assumed or described in these forward-looking statements. RLB NO-
Wien's business is also subject to a number of risks and uncertainties that could cause a forward-
looking statement, estimate or prediction in this Prospectus to become inaccurate. Accordingly,
investors are strongly advised to read the following sections of this Prospectus: "Risk Factors
regarding RLB NO-Wien", "Raiffeisenlandesbank Niederésterreich-Wien AG". These sections include
more detailed descriptions of factors that might have an impact on RLB NO-Wien's business and the
markets in which it operates.

In light of these risks, uncertainties and assumptions, future events described in this Prospectus may
not occur. In addition, neither the Issuer nor the Dealers assume any obligation, except as required by
law, to update any forward-looking statement or to conform these forward-looking statements to actual
events or developments.
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SUMMARY

SUMMARY

Summaries are made up of disclosure requirements known as "Elements". These elements are
numbered in Sections A — E (A.1 - E.7).

This summary (the "Summary") contains all the Elements required to be included in a summary for
this type of Notes and Issuer. Because some Elements are not required to be addressed, there may
be gaps in the numbering sequence of the Elements.

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

[The Summary contains options, characterised by square brackets or typesetting in italics (other than
the respective translations of specific legal terms), and placeholders regarding the Notes to be issued
under the Programme. The summary of the individual issue of Notes will include the options relevant
to this issue of Notes as determined by the applicable Final Terms and will contain the information,
which had been left blank, as completed by the applicable Final Terms.]1

Element Section A — Introduction and warnings

AA Warnings Warning that:

= this Summary should be read as an introduction to the
Prospectus;

= any decision to invest in the Notes should be based on
consideration of the Prospectus as a whole by the
investor;

= where a claim relating to the information contained in the
Prospectus is brought before a court, the plaintiff investor
might, under the national legislation of the Member
States, have to bear the costs of translating the
Prospectus, before the legal proceedings are initiated;
and

= civil liability attaches only to the Issuer who has tabled the
Summary including any translation thereof, but only if the
Summary is misleading, inaccurate or inconsistent when
read together with the other parts of the Prospectus or it
does not provide, when read together with the other parts
of the Prospectus, key information in order to aid
investors when considering whether to invest in such

Notes.
A.2 Consent to the use of [Not applicable. The Issuer does not consent to the use of
the Prospectus the Prospectus.] [Each Dealer and/or each further financial

intermediary subsequently reselling or finally placing the
Notes — if and to the extent so expressed in [the][these] Final
Terms [relating to a particular issue of Notes] — is entitled to
use the Prospectus in [Luxembourg][,] [and] [Germany]
[and] [Austria] (the "Offer State[s]") for the subsequent
resale or final placement of the Notes during the offer period
from (and including) [e] to (and including) [e] (the "Offer
Period") (general consent), provided however, that the
Prospectus is still valid in accordance with Article 11 of the
Luxembourg law relating to prospectuses for securities (Loi
relative aux prospectus pour valeurs mobilieres), as
amended, which implements Directive 2003/71/EC of the
European Parliament and of the Council of 4 November 2003

(') To be deleted for the summary of an individual issue of Notes.
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(as amended).

[Additionally, the Issuer may grant its consent to the use of
the Prospectus for any resale or final placement of the
relevant Notes in the Offer State[s] following the end of such
Offer Period to any financial intermediary (individual
consent), the name and address of which shall be published
on the website of Raiffeisenlandesbank Niederdsterreich-
Wien AG (www.raiffeisenbank.at).]

The Prospectus may only be delivered to potential investors
together with all supplements published before such delivery.
Any supplement to the Prospectus is available for viewing in
electronic form on the website of the Luxembourg Stock
Exchange (www.bourse.lu) and on the website of
Raiffeisenlandesbank Niederdsterreich-Wien AG
(www.raiffeisenbank.at).

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

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

[Specify further/other details, inparticular with regard to
an initial individual consent]

Element

Section B - Issuer

B.1

Legal and commercial name | Legal Name (firm name): RAIFFEISENLANDESBANK

NIEDEROSTERREICH-WIEN AG
Commercial Name:
"RLB NO-Wien" or "Raiffeisenlandesbank NO-Wien"

B.2 Domicile / Legal form / RLB NO-Wien was established pursuant to the laws of
Legislation / Country of Austria in the legal form of a stock corporation and is
incorporation domiciled in Vienna.

RLB NO-Wien is active in Austria and operates pursuant
to the laws of Austria.

B.4b Known trends affecting the | As a consequence of the global financial crisis, pressure

Issuer and the industries in
which it operates

on banks has increased due to increasing regulation and
oversight. Due to increased requirements and stricter
rulings issued by courts and/or the administrative
authorities, RLB NO-Wien may also be involved in legal
proceedings and administrative procedures in future.
Other legislative agendas, such as the Bank Recovery
and Resolution Directive and the associated Resolution
Fund as well as increased risk awareness on the market,
could see capital adequacy and liquidity requirements
rise further. Any stress tests conducted by the ECB
could give rise to increasingly stringent own fund
requirements for the credit institution group of
RAIFFEISEN-HOLDING NIEDEROSTERREICH-WIEN
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registrierte Genossenschaft mit beschrankter Haftung
("Raiffeisen-Holding NC')-Wien")z. The macroeconomic
environment continues to be determined by moderate
growth rates and cautious forecasts. It is also possible
that the situation on the financial markets could worsen.
The implementation of multifaceted regulatory
requirements, such as the contributions to be made to
the resolution financing arrangement established under
the Federal Act on the Recovery and Resolution of
Banks (BaSAG) and possible contributions to the deposit
guarantee scheme outlined in the Deposit Guarantee
Scheme Directive, will also put pressure on the Issuer in
the years to come.

RLB NO-Wien holds a 34.74 per cent. shareholding in
Raiffeisen Zentralbank Osterreich Aktiengesellschaft
("RZB"), which in turn holds a shareholding of
approximately 60.7 per cent. in Raiffeisen Bank
International AG ("RBI"). RBI and its subsidiaries are
particularly affected by the political crisis in Ukraine and
Russia. In an ad hoc notification issued on 25 March
2015, RBI published a result for the group for 2014 of
minus EUR 493 million. RBIl's group result may also
prove to be negative for 2015. These developments
affecting RBlI may have a negative effect on the profit
contribution of RZB and on the assessment of the
participation held by RLB NO-Wien in RZB, which is
accounted for by using the at equity method. Thus such
developments may have a negative effect on the
business, financial status and results of operations of the
Issuer.

B.5 Description of'the Group = The majority of the shares in RLB NO-Wien
and the Issuer’s position (78.58 per cent.) are held by Raiffeisen-Holding NO-
within the Group Wien. The remaining shares are held by Lower

Austrian Raiffeisen Banks. RLB NO-Wien is the most
important investment of Raiffeisen-Holding NO-Wien.

* The Issuer is the parent company of the RLB NO-
Wien group ("RLB NO-Wien Group"). RLB NO-Wien
holds participations in banks and bank-related
companies. With a participation of 34.74 per cent.
(direct and indirect) RLB NO-Wien is the largest
shareholder of RZB. With a participation of about
60.7 per cent., RZB is the largest shareholder of RBI.
The remaining about 39.3 per cent. are free float. RBI
is listed on the Vienna Stock Exchange.

B.9 Profit forecast or estimate Not applicable.

No profit forecasts or estimates are made in this
Prospectus.

B.10 Nature of any qualifications | Not applicable.
in the audit report on The consolidated financial statements 2013 and 2014
historical financial have been given an unqualified auditor's opinion.
information

B.12 Selected historical key financial information

(2) The CRR credit institution group of Raiffeisen-Holding NO-Wien encompasses Raiffeisen-Holding NO-Wien, RLB NO-Wien
and a number of participations and intermediate holding companies.
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The following table shows an overview of selected key financial information and key
figures of the Issuer (Consolidated Financial Statements 2014 including comparison
figures for 2013).

2014 2013

Amounts in mn EUR

Consolidated Income Statement "

Net interest income after impairment charge 91.3 79.4

Net fee and commission income 66.5 69.2

Net trading income 3.9 4.9

Profit from investments in entities accounted for using -185.0 1563.4

the equity method

General administrative expenses -198.5 -214 1

Profit/(loss) for the year before tax -262.5 125.1

Consolidated net profit/(loss) for the year after tax -272.9 144.9

(attributable to equity holders of the parent)

Consolidated Balance Sheet "

Loans and advances to other banks 7,937 8,576

Loans and advances to customers 12,418 11,005

Deposits from other Banks 10,834 9,029

Deposits from customers 7,478 8,280

Equity (incl. profit/(loss)) 1,799 2,364

Consolidated assets 29,514 29,067

Regulatory information ?

Risk-weighted basis of assessment 14,485 14,362

Total own funds 3,166 3,336

Surplus own funds ratio 146.7% 168.0%

CET1 ratio 12.2% n.a.

Total capital ratio 19.7% 21.4%

Additional Information

Workforce (full-time equivalent) 1,201 1,273

Branches and offices 50 57

1) The previous year was adjusted according to IAS 8.

2) According to CRR the own funds requirements have to be satisfied at the level of the CRR credit
institution group of Raiffeisen-Holding NO-Wien. The figures for 2013 are based on the rules
according to Basel Il as applicable then and therefore are not comparable.

Material adverse change in | Except for the developments described in B.4b there has
the prospects of the Issuer been no material adverse change in the Issuer's
prospects since 31 December 2014.
Significant change in the | Except for the developments described in B.4b no
financial and trading | significant change in the financial and trading position of
position the Issuer has taken place since 31 December 2014.
B.13 Recent events The Swiss National Bank removed the EUR/CHF
exchange rate cap with effect from 15 January 2015. RLB
NO-Wien's portfolio of CHF-denominated loans made to
Unhedged Borrowers® increased to EUR 402 million after

(3) "Unhedged Borrowers" are borrowers exposed to a currency mismatch and/or without other expected income in CHF
(customers without a "Natural Hedge") and borrowers whose currency risks are not hedged by financial instruments.
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the jump in the exchange rate. No significant provisioning
requirement is currently expected for RLB NO-Wien in
2015.

In February 2015, RLB NO-Wien decided to sell
securities with a volume of approximately EUR 1 billion in
order to strengthen its capitalisation.

On 1 March 2015, the FMA imposed a moratorium on
HETA ASSET RESOLUTION AG ("HETA") by way of
issuing a special notice without the need to conduct an
investigation. RLB NO-Wien holds bonds issued by
HETA with a total nominal value of EUR 25 million, in
respect of which a corresponding provision has already
been established.

In March 2015, the European Central Bank ("ECB")
imposed a total capital ratio of 18.5 per cent. on the credit
institution group of Raiffeisen-Holding NO-Wien.* The
total capital ratio of the credit institution group of
Raiffeisen-Holding NO-Wien as of 31 December 2014 is
19.7 per cent.

Except from the events described above there have
been no recent events particular to the Issuer which are
to a material extent relevant to the evaluation of the
Issuer’s solvency.

see Element B.5

Statement of dependency
upon other entities within
the group

= RLB NO-Wien is a majority owned subsidiary of
Raiffeisen-Holding NO-Wien, which holds 78.58 per
cent. of RLB NO-Wien. RLB NO-Wien is included in
the consolidated financial statements of Raiffeisen-
Holding NO-Wien, because Raiffeisen-Holding NO-
Wien has a controlling influence over RLB NO-Wien's
operating and/or financial policies.

= With a participation of 34.74 per cent. (direct and
indirect) RLB NO-Wien is the largest shareholder of
RZB, the central institution of the Raiffeisen Banks in
Austria (Raiffeisen-Bankengruppe Osterreich). The
result from this participation constitutes a significant
contribution to the group result of RLB NO-Wien.
Changes to the equity capital of RZB are reflected in
the at equity book value of RZB, as shown in the
consolidated financial statements of RLB NO-Wien.

Principal activities

The Issuer specialises in retail banking, in customer
business for small and medium sized companies, in
corporate customer business as well as in proprietary
business. Participations in banks and bank-related
companies complement RLB NO-Wien’s core strategy.

RLB NO-Wien is mainly active in the Centrope region
particularly in Austria in the Vienna region.

The Issuer is the regional central institution of
independent Lower Austrian Raiffeisen Banks.

The Issuer is the largest shareholder of RZB, the central
institution of the Raiffeisen banking group in Austria.

(4) The CRR credit institution group of Raiffeisen-Holding NO-Wien encompasses Raiffeisen-Holding NO-Wien, RLB NO-Wien
and a number of participations and intermediate holding companies.
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B.16 Controlling Persons RLB NO-Wien is a majority owned subsidiary of
Raiffeisen-HoIdi_ng NO-Wien, _\_Nhich holds 78.58 per
cent. of RLB NO-Wien. RLB NO-Wien is included in the
consolidated financial statements of Raiffeisen-Holding
NO-Wien, because Raiffeisen-Holding NO-Wien has a
controlling influence over RLB NO-Wien’s operating
and/or financial policies.
The remaining shares are held by Lower Austrian
Raiffeisen Banks.

B.17 Credit ratings of the Issuer Moody’s Investor Service

or its debt securities (Moody’s Deutschland GmbH)

Adjusted Baseline Credit Assessment: baa3
Long-term Debt Rating: Baa1
Subordinated Debt Rating: Ba1
Outlook:
Ratings under review for possible downgrade
The last rating action by Moody's took place on 23
December 2014 (Source: Moody's press release dated
23 December 2014).

Element Section C — Securities

C.1 Class and type of the Class

Notes / ISIN

The [covered] notes (the ["Covered Notes" or the] "Notes")
are [[subordinated] [senior] and unsecured] [are senior
secured by a pool of assets].

[Fixed Rate Notes

[The Notes bear a fixed interest income throughout the entire
term of the Notes.] [The Notes are issued with different
interest rates.]]

[Floating Rate Notes

The Notes will bear interest at a rate determined [([multiplied
by a leverage factor] [and] as adjusted for the applicable
margin)] on the basis of a reference rate appearing on the
agreed screen page of a commercial quotation service. The
reference rate is [EURIBOR] [LIBOR] [the difference
between a fixed interest rate and [EURIBOR] [LIBOR]] [a
EUR EURIBOR swap rate] [the difference between two EUR
EURIBOR swap rates].

[Fixed to Floating Rate Notes

The Notes bear a fixed interest income at the beginning of
the term of the Notes changing to a floating interest income
until maturity of the Notes.]

[Zero Coupon Notes

There will not be any periodic payments of interest on the
Notes.]

[Fixed to Fixed Reset Rate Notes
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The Notes bear a fixed interest income at the beginning of
the term until the First Reset Date (as defined below). [From
and including the Reset Date (as defined below) to but excluding
the Maturity Date][From and including each Reset Date
(asdefined below) to but excluding the next following Reset Date
and from and including the last Reset Date to but excluding the
Maturity Date] the Notes bear fixed interest at a rate which
will be determined on a determination date prior to the Reset
Date and equals the applicable Mid-swap rate [plus][minus]
the applicable Margin].

Security Identification Number

The [temporary] ISIN is [e] [and the [temporary] Common
Code is [#]] [and the [temporary] WKN is [e]].

C.2 Currency The Notes are issued in [e].

C.5 Restrictions on free | Not applicable. The Notes are freely transferable.
Transferability

C.8 Rights attached to the Negative pledge

Notes (including
ranking of the Notes
and limitations to those
rights)

The Terms and Conditions of the Notes do not contain a
negative pledge provision of the Issuer.

[Early redemption in the case of Senior Notes and
Covered Notes

The Notes can be redeemed prior to their stated maturity [at
the option of the] [Issuer,] [and] [or] [the holders of the
Notes] [and] [for taxation reasons].]

[Early redemption in the case of Subordinated Notes

The Notes can be redeemed prior to their stated maturity [at
the option of the Issuer,] for taxation reasons and for
regulatory reasons.]

[Early Redemption at the option of the [Issuer] [and] [or]
[the holders] at specified redemption amount[s]

The Notes can be redeemed at the option of the [Issuer]
[and] [or] [the holders of the Notes] upon giving notice within
the specified notice period to [the holders of the Notes] [or]
[the Issuer] [, as the case may be,] on a date or dates
specified prior to such stated maturity and at the specified
redemption amount[s]° [together with accrued interest to, but
excluding, the [relevant] redemption date][, provided that, in
the case of Subordinated Notes, the specified date for
redemption of the Notes at the option of the Issuer shall not
be less than five years after the issue date of the Notes and
the Issuer has fulfilled the Redemption Conditions].]

[Early redemption for regulatory reasons in the case of
Subordinated Notes

The Subordinated Notes can be redeemed in whole but not
in part upon the occurrence of a Capital Disqualification
Event, the fulfilment of the Redemption Conditions and the
giving of notice within the specified notice period to the

(°) The Final Redemption Amount shall at least be equal to the nominal value.
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holders of the Subordinated Notes at the Early Redemption
Amount of the respective Subordinated Note together with
accrued interest to, but excluding, the relevant redemption
date.]

Early redemption for taxation reasons

Early Redemption of the Notes for reasons of taxation will be
permitted, if as a result of any for the Issuer at the date of
issuance not reasonably foreseeable change in, or
amendment to the laws or regulations (including any
amendment to, or change in, an official interpretation or
application of such laws or regulations), of the Republic of
Austria or any political subdivision or taxing authority thereof
or therein affecting taxation or the obligation to pay duties of
any kind, the Issuer will become obligated to pay Additional
Amounts on the Notes[, provided that, in the case of
Subordinated Notes, the condition of early redemption of the
Notes shall not result in the Subordinated Notes being
excluded from the inclusion in Own Funds of the Issuer or
being qualified as Own Funds of lower quality pursuant to the
Relevant Rules and, in addition, the Redemption Conditions
are being fulfilled].

Early redemption in an event of default

[The Notes provide for events of default entitling Holders to
demand immediate redemption of Notes [at their Early
Redemption Amount together with accrued interest to, but
excluding, the relevant redemption date] [except in the case
of zero coupon Notes, which will be redeemed at their early
redemption amount].] [Subordinated Notes do not provide for
events of default entiting holders to demand immediate
redemption of such Notes.]

Status of the Notes

[The obligations under the Notes constitute unsecured and
senior obligations of the Issuer ranking pari passu among
themselves and pari passu with all other unsecured and
senior obligations of the Issuer except for any obligations
preferred by law.]

[The obligations under Subordinated Notes constitute
unsecured and subordinated obligations of the Issuer ranking
pari passu among themselves and pari passu with all other
subordinated obligations of the Issuer, except for those
subordinated obligations, which are expressed to rank
subordinated to the Notes.]

[The obligations under Covered Notes constitute secured
and senior obligations of the Issuer ranking pari passu
among themselves and pari passu with all other covered
obligations of the Issuer existing under Covered Notes.]

[Resolutions of the Holders (amendments of the terms
and conditions) relating to Notes

In accordance with the German Bond Act (Gesetz (iber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz, “SchVG”)) the Holders may
agree with the Issuer on amendments of the terms and
conditions of the Notes by maijority resolution. [The Holders
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may for the exertion of their rights appoint a joint
representative for all Holders.] [The joint representative to
exercise the Holders’ rights on behalf of each Holder shall be
[insert name of joint representative].]

Cc.9

see Element C.8

Interest rate

In the case of fixed rate Notes
[[e] per cent. per annum.]

[from to per cent per
(and including) (but excluding) annum

[specified dates] | [specified dates] | [specified rates]]

In the case of floating rate Notes

[[number]-months-EURIBOR] [[number]-months-LIBOR for
the specified currency] [the difference between [e] per cent.
per annum and [[number]-months-EURIBOR] [[number]-
months-LIBOR]] [the EUR EURIBOR [e] Year swap rate]
[the difference between the EUR EURIBOR [e] Year swap
rate and the EUR EURIBOR [e] Year swap rate] [multiplied
by a factor of [e]] [[plus][minus] the margin of [e] per cent
per annum].

[The maximum interest rate is [e] per cent. per annum.] [The
minimum interest rate is [e] per cent. per annum.]]

In the case of fix to floating rate Notes
- [[e]per cent. per annum for the fixed interest rate period,

- [[number]-months- EURIBOR] [[number]-months-LIBOR
for the specified currency] [the difference between [e] per
cent. per annum and [[number]-months-EURIBOR]
[[number]-months-LIBOR]] [the EUR EURIBOR [e] Year
swap rate] [the difference between the EUR EURIBOR [e]
Year swap rate and the EUR EURIBOR [e] Year swap
rate] [multiplied by a factor of [e]] [[plus][minus] the margin
of [e] per cent per annum] for the floating interest rate
period.

[The maximum floating interest rate is [e] per cent. per
annum.] [The minimum floating interest rate is [e] per cent.
per annum.]].

In the case of zero coupon Notes
Not applicable. No periodic payments of interest.

In the case of fixed to fixed reset rates Notes

For the period from and including the Interest
Commencement Date to but excluding [e] ("First Reset
Date"), the rate of fixed interest is [e] per cent. per
annum. Thereafter, for the period [from and including the
Reset Date to but excluding the Maturity Date][from and
including each Reset Date to but excluding the next following
Reset Date and from and including the last Reset Date to but
excluding the Maturity Date] the Notes will bear interest at
the relevant Reset Rate of Interest which equals the [e]-
year Swap Rate [plus][minus] the margin of [e] per cent.].

The Reset Date means the First Reset Date and [each
[insert term] anniversary thereof for as long as the Notes
remain outstanding] [insert other Reset Dates].]
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Interest commencement
date

[The issue date of the Notes.] [Not applicable for zero
coupon Notes. No periodic payments of interest.]

Interest payment dates

[e] [Not applicable for zero coupon Notes. No periodic
payments of interest.]

Underlying on which
interest rate is based

[Not applicable in the case of fixed rate Notes or the fixed
interest rate period of fixed to floating rate Notes. The
interest rate is not based on an underlying.]

[EURIBOR] [LIBOR for the specified currency] [EUR
EURIBOR swap rate] [EUR EURIBOR swap rates]

[Not applicable in the case of zero coupon Notes. No
periodic payments of interest.]

Maturity date including
repayment procedures

[e] except in the case of floating rate Notes or fixed to
floating rate Notes

In the case of floating rate Notes or fixed to floating rate
Notes the interest payment date falling in [the redemption
month].

Payment of principal in respect of Notes shall be made to the
Clearing System or to its order for credit to the accounts of
the relevant account holders of the Clearing System.

Indication of yield

[e] per cent. in the case of fixed rate Notes or zero coupon
Notes.

[Not applicable in the case of floating rate Notes or the
floating interest rate period of fixed to floating rate Notes or in
the case of Fixed to Fixed Reset Rates Notes. No yield is
calculated.]

Name of representative
of the holders

[Not applicable. No Holders' Representative has been
designated in the Terms and Conditions of the Notes.]

[Resolutions of Holders

In accordance with the German Bond Act (“SchVG”), as
amended from time to time, the Holders may — on the basis
of a majority resolution — agree with the Issuer on
amendments of the terms and conditions relating to the
Notes. A duly passed majority resolution shall be binding
equally upon all Holders.]

[Holders’ Representative

Holders of Notes may elect by vote a common representative
for all Holders (the “Common Representative”).]

[[insert name of common representative]

The Common Representative shall have the duties and
capacities assigned to him in the SchVG or by majority
resolutions of the Holders.]

C.10

see Element C.9

Explanation how the
value of the investment
is affected in the case

Not applicable. [The interest payment has no derivative
component.] [No periodic payments of interest.]
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the Notes have a
derivative component in
the interest payment

Cc.1 Admission to trading on | [Regulated market of the [Luxembourg Stock Exchange]
a regulated market or [Frankfurt Stock Exchange].] [Second Regulated Market of
equivalent market/ the Vienna Stock Exchange.] [insert other regulated
Indication of the market | market]
where the Notes will be | [Not applicable. The Notes are not admitted to trading on a
the Prospectus has
been published

[C.21 Indication of the | [Regulated market of the [Luxembourg Stock Exchange]
markets where | [Frankfurt Stock Exchange].] [Second Regulated Market of
securities will be traded | the Vienna Stock Exchange.] [insert other regulated
and for which | market]
prospectus has been | [Not applicable. The Notes are not admitted to trading on a
published regulated market.]]

Element Section D - Risks

Risks specific to the Issuer

D.2 Key information on the

key risks that are
specific to the Issuer or
its industry

= The non-performance of contractual payment obligations
by customers and other contract partners of RLB NO-
Wien may have a substantial negative effect on the
Issuer's business, results of operations and financial
condition (credit risk and counterparty default risk)

= There is a risk that adverse market conditions or
unfavourable economic conditions may negatively affect
the equity investments held by the Issuer and this may in
turn have a negative effect on the Issuer's business,
results of operations and financial condition (participation
risk)

= Providing loans to customers in the same industry or to
related parties of the Issuer may have a substantial
negative effect on the Issuer's business, operating results
and financial status (concentration risk)

= The Issuer is exposed to market risks that may cause a
significant deterioration of the Issuer's business, operating
results and financial status (Issuer's market risk)

= Issuer's proceeds from trading may decrease due to
unfavourable market conditions or unfavourable economic
conditions (risk from trading activities)

= There is a risk that the fee and commission income
generated by the Issuer may stagnate or decline (risk of
dependence on commission business)

= The Issuer is exposed to the risk of losses due to currency
fluctuations in non-hedged positions (currency risk)

= There is a risk that the own funds of the Issuer or the own
funds of the CRR credit institution group of Raiffeisen-
Holding NO-Wien, which are relevant for the purposes of
compliance with the CRR own funds requirements by the
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Issuer, may prove to be insufficient in the future (risk of
dependence on sufficient own funds)

Any future requirement to increase the own funds ratios of
the Issuer or the CRR credit institution group of
Raiffeisen-Holding NO-Wien, which are relevant for the
purposes of compliance with the CRR own fund
requirements by the Issuer, may lead to a deterioration of
the business, results of operations and financial condition
of RLB NO-Wien (risk of a requirement to increase the
own funds ratios)

The stress tests and exercises to be conducted on a
regular basis by the European Banking Authority and/or
the European Central Bank in the years to come may
require the Issuer to increase its own funds (risk relating
to stress tests conducted by the European Banking
Authority and/or the European Central Bank)

Legislative changes, changes in the regulatory
environment and investigations and proceedings by
regulators may adversely affect the business operations
of the Issuer (risk of changes in the law, regulatory
risk)

Increased capital and liquidity requirements and
enhanced supervisory powers to demand further own
funds or liquidity under CRD IV/CRR may adversely affect
the Issuer's profitability (risk relating to the
implementation of Basel Ill)

The imposition of rules governing the amount and
structure of a minimum amount of own funds and eligible
liabilities by the competent resolution authority within the
meaning of the Federal Act on the Recovery and
Resolution of Banks (BaSAG) or the SRM Regulation may
have adverse effects on the Issuer's business, results of
operations and financial condition (risk relating to the
imposition of rules governing an additional minimum
amount of own funds and eligible liabilities)

The Austrian stability tax may have a material adverse
effect on the Issuer's business, results of operations and
financial condition (risk relating to the Austrian stability
tax)

The introduction of the proposed Financial Transaction
Tax may increase tax liabilities and, as a consequence,
affect the profitability of certain activities of the Issuer
(risk relating to the potential introduction of a
financial transaction tax)

Mandatory contributions to the National Resolution Fund
under the Federal Act on the Recovery and Resolution of
Banks (BaSAG) and, as of 2016, to the Single Resolution
Fund in accordance with the SRM Regulation may have a
detrimental effect on the Issuer's business, results of
operations and financial condition (risk relating to
contributions to the Single Resolution Fund)

The Issuer may not be able to completely or timely fulfill
its current and future payment obligations (Issuer's
liquidity risk)
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The Issuer may find that its refinancing opportunities are
limited or that they have become more expensive (risk of
the dependence on refinancing opportunities)

A downgrade of the lIssuer's rating may increase its
refinancing costs, thereby negatively affecting liquidity and
profitability of the Issuer (risk relating to a decrease of
the Issuer's rating)

The triggering of so-called "cross default" clauses may
lead to a sudden unexpected liquidity need of the Issuer
to service payabile liabilities (risk of a cross default)

Through its transactions with customers in countries other
than Austria, the Issuer is exposed to country risks which
may negatively affect the financial results of the RLB NO-
Wien (country risk)

There is a risk that economic and political developments,
such as the economic and financial crisis, may have a
negative impact on the Issuer's business and its ability to
raise capital (economic and political risk, risk of
economic and financial crisis)

The Issuer may be directly affected by economic
problems of other major financial institutions (systemic
risk)

Impairment of collateral securing business and real estate
loans may have a substantial negative effect on the
Issuer's business, operating results and financial status
(risk of impairment of collateral securing business
and real estate loans)

Provision of liquidity by the Issuer, as part of liquidity
management agreements with RBG NO-Wien may have a
substantial negative effect on the Issuer's business,
operating results and financial status (risk relating to
liquidity management agreements)

The Issuer's participation in institutional protection
schemes on an Austrian federal and/or on a Lower
Austrian regional level may have a material adverse
effect on its business, operating results and financial
status (risk relating to the Issuer’s participation in
institutional protection schemes)

The mandatory ex-ante financing of deposit guarantee
schemes under the EU Directive on Deposit Guarantee
Schemes and their planned national implementation, as
opposed to the current ex-post financing of the Austrian
deposit guarantee scheme, and possibly higher
contributions, could adversely affect the Issuer's
business, results of operations and financial condition
(risk associated with the EU Directive on Deposit
Guarantee Schemes)

The recourse to the Issuer due to its membership in
associations may have a material adverse effect on its
business, operating results and financial status (risk
relating to Issuer's membership in associations)

The Issuer operates in highly competitive markets and
competes against large international financial institutions
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as well as established local competitors (competition
risk)

= Changes in the Issuer's accounting policies or standards
could materially affect how it reports its financial condition
and results of operations (risk of changes in Issuer's
accounting policies)

= Negative results in relation to ongoing legal and regulatory
proceedings could result in financial and legal burdens for
the Issuer (risk relating to ongoing legal and
regulatory proceedings)

= Because of inadequate or failed internal processes,
human or system errors or because of external events,
unanticipated losses may occur (operational risk)

= The Issuer's systems for risk diversification and risk
management may not work at all or inadequately (risk of
dependence on successful risk management)

= Failures and interruptions in data processing systems of
the Issuer may have a material adverse effect on its
business, operating results and financial status (IT risk)

= The resignation or loss of executives and personnel in key
positions and possible difficulties in recruiting or retaining
such qualified employees could adversely affect the
Issuer's ability to execute its business strategy (risk of
dependence on qualified key personnel)

= Members of the Board of Directors and the Supervisory
Board hold numerous materially relevant executive
functions and other leading positions in other legal
entities, the exercise of which may conflict with the
interests of the Issuer (risk of conflicting interest from
secondary activities by board members of the Issuer)

Risks specific to the Securities

D.3

Key information on the
key risks that are
specific to the
securities

Some Notes are complex financial instruments. A potential
investor should not invest in Notes unless it has the expertise
(either alone or with a financial adviser) to evaluate how the
Notes will perform under changing conditions, the resulting
effects on the value of the Notes and the impact this
investment will have on the potential investor's overall
investment portfolio.

The Notes may be listed or unlisted and no assurance can be
given that a liquid secondary market for the Notes will
develop or continue. In an illiquid market, an investor may not
be able to sell his Notes at any time at fair market prices.

The Holder of Notes is exposed to the risk of an unfavourable
development of market prices of its Notes which materialises
if the Holder sells the Notes prior to the maturity of such
Notes.

The real yield from an investment may be zero or even
negative.

[If the Issuer has the right to redeem the Notes prior to the
Maturity Date, a Holder of such Notes is exposed to the risk
that due to early redemption his investment will have a lower
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than expected yield.]

A Holder of Notes denominated in a foreign currency is
exposed to the risk of changes in currency exchange rates
which may affect the yield and/or the redemption amount of
such Notes.

[If the Final Terms specify that provisions on resolutions of
Holders apply, the Terms and Conditions of such Notes may
be modified by resolution of the Holders passed by the
majority stipulated by the German Act on Issues of Debt
Securities. Holders therefore bear the risk that the initial
Terms and Conditions of the Notes may be modified to their
individual disadvantage.]

[A Holder of Fixed Rate Notes is exposed to the risk that the
price of such Note falls as a result of changes in the market
interest rate.]

[In addition to the risks applicable to Fixed Rate Notes,
Holders of Fixed to Fixed Reset Rate Notes are exposed to
the risks associated with Fixed Rate Notes and additionally to
the risks relating to the reset of the interest rate and the link
to a Swap rate. As a result Holders may be exposed to a
higher risk.]

[A Holder of Floating Rate Notes is exposed to the risk of
fluctuating interest rate levels which make it impossible to
determine the yield of Floating Rate Notes in advance and to
the risk of uncertain interest income. The market value of
structured Floating Rate Notes may be more volatile than for
conventional Floating Rate Notes. Any changes to [LIBOR]
[EURIBOR] as the applicable reference rate as a result of
international, national or other proposals for reform or other
initiatives or investigations, could have a material adverse
effect on the value of and yield on any Note linked to such a
reference rate.]

[A Holder of Reverse Floating Rate Notes is exposed to the
risk of fluctuating interest rate levels which make it impossible
to determine the yield of Floating Rate Notes in advance and
to the risk of uncertain interest income. The market value of
Reverse Floating Rate Notes may be more volatile than for
conventional Floating Rate Notes.]

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

[A Holder of Fixed to Floating Rate Notes is exposed to the
risks associated with Fixed Rate Notes and additionally to the
risks associated with Floating Rate Notes. As a result the
Holder may be exposed to a higher risk.]

[A Holder of Covered Notes (Fundierte
Bankschuldverschreibungen) is exposed to the risk that, in
the case of a deterioration of market conditions, the Issuer
may not be in a position to allocate to its pools of assets
sufficient or any of the eligible claims in accordance with
Section 1 Paragraph 5 of the Austrian Law on Covered Notes
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of Banks at all. In particular the Issuer may not be in a
position to allocate to the mortgage-backed pool of assets
sufficient claims for which a mortgage is registered in public
records.]

[In the event of the liquidation or insolvency of the Issuer, the
claims of the holders of Subordinated notes are satisfied only
after other unsubordinated liabilities have been satisfied.]

[Subordinated Notes are not covered by a statutory or
voluntary deposit guarantee or investor compensation
scheme. The holders of such Notes are thus not entitled to
compensation in the event of the insolvency of the Issuer and
might lose their entire investment.]

[Non-subordinated notes are not covered by the Austrian
statutory deposit guarantee scheme. In the event of the
insolvency of the lIssuer, the voluntary deposit guarantee
scheme established for non-subordinated notes under the
Raiffeisen customer guarantee association
(Kundengarantiegemeinschaft) might prove insufficient to
compensate the holders of Notes for any loss suffered.]

[Market Making by the Issuer with respect to Subordinated
notes issued by the Issuer itself is subject to the prior
approval of the competent supervisory authority and may
only be conducted under certain conditions and within certain
limits.]

Resolution tools and powers of the resolution authority under
the Federal Act on the Recovery and Resolution of Banks
("BaSAG"), including the write-down or conversion of equity
and debt instruments, may severely affect the rights of
Holders of Notes and may result in a total loss of investment
and expected returns.

Under certain circumstances, payments on the Notes, or
portions thereof, may be subject to U.S. federal withholding
tax pursuant to Sections 1471 through 1474 of the U.S.
Internal Revenue Code of 1986, as amended, and the U.S.
Treasury regulations promulgated thereunder. If an amount in
respect of such withholding tax were to be deducted or
withheld from payments on the Notes, none of the Issuer, any
paying agent or any other person would pursuant to the
conditions of the Notes be required to pay additional amounts
as a result of the deduction or withholding of such tax.
Additionally, the Issuer itself could be exposed to such U.S.
federal withholding tax on certain of its assets, which would
reduce the profitability, and, thus, the cash available to make
payments under the Notes.

The Issuer might be able to pass on to the Holders any future
Financial Transaction Tax which could reduce the Holders'
return on the Notes.
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Element

Section E - Offer

E.2b

Reasons for the offer and
use of proceeds when
different from making
profit and/or hedging
certain risks

The net proceeds will be used for funding purposes of RLB
NO-Wien and to perform its statutory tasks.
[Subordinated Notes are issued to strengthen the capital
base of RLB NO-Wien or the CRR credit institution group of
Raiffeisen-Holding NO-Wien respectively.]

[*]

E.3 A description of the The total amount of the Notes issued is [e].
:ﬁre":)sﬁ?:d conditions of | [The offer period commences on [e] and ends on [e].]
[The minimum subscription amount is [e].]
[The maximum subscription amount is [e].]
[The [Issue Price] [expected price at which the Notes will be
offered] is [e].]
[e]
E.4 Any interest that is [Not applicable. There are no such interests.]
rna:e:.al to the;lfss.ueloffer [So far as the Issuer is aware, no person involved in the offer
!"f u Tg conflicting of the Notes has an interest material to the offer, except that
Interests certain Dealers and their affiliates may be customers of, and
borrowers from the Issuer and its affiliates. In addition, certain
Dealers and their affiliates have engaged, and may in the
future engage, in investment banking and/or commercial
banking transactions with, and may perform services for the
Issuer and its affiliates in the ordinary course of business.]
[e]
E.7 Estimated expenses

charged to the investor
by the issuer or the
offeror

[Not applicable]
[e]
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GERMAN TRANSLATION OF THE SUMMARY

GERMAN TRANSLATION OF THE SUMMARY

Zusammenfassungen sind zusammengesetzt aus Offenlegungspflichten, die als "Punkte" bekannt sind.
Diese Punkte sind in die Abschnitte A — E (A.1 — E.7) nummeriert.

Diese Zusammenfassung (die "Zusammenfassung") enthalt alle Punkte, die in eine Zusammenfassung fir
diese Art von Schuldverschreibungen und die Emittentin aufzunehmen sind. Da einige Punkte nicht zu
berlicksichtigen sind, kann die Nummerierung Licken aufweisen.

Auch wenn ein Punkt wegen der Art der Schuldverschreibungen und der Emittentin in die
Zusammenfassung aufgenommen werden muss, ist es mdglich, dass beziglich dieses Punktes keine
relevante Information gegeben werden kann. In einem solchen Fall ist in der Zusammenfassung eine kurze
Beschreibung des Punktes mit dem Hinweis "nicht anwendbar" enthalten.

[Die Zusammenfassung enthalt durch eckige Klammern oder Kursivschreibung gekennzeichnete Optionen
und Leerstellen bezlglich der Schuldverschreibungen, die unter dem Programm begeben werden kénnen.
Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird die nur fir diese Emission
von Schuldverschreibungen relevanten Optionen, wie durch die Endgultigen Bedingungen festgelegt, und
die ausgelassenen, durch die Endgiiltigen Bedingungen vervollstandigten Leerstellen beinhalten.]®

Punkt

Abschnitt A — Einleitung und Warnhinweise

A1

Warnhinweise

Warnhinweis, dass

= die Zusammenfassung als Einleitung zum Prospekt
verstanden werden sollte;

= sich der Anleger bei jeder Entscheidung, in die
Schuldverschreibungen zu investieren, auf den Prospekt als
Ganzen stitzen sollte;

= ein Anleger, der wegen der in dem Prospekt enthaltenen
Angaben Klage einreichen will, nach den nationalen
Rechtsvorschriften seines Mitgliedstaats moglicherweise fiir
die Ubersetzung des Prospekts aufkommen muss, bevor das
Verfahren eingeleitet werden kann; und

= 7zivirechtlich nur die Emittentin haftet, die die
Zusammenfassung samt etwaiger Ubersetzungen vorgelegt
und Ubermittelt hat, und dies auch nur flr den Fall, dass die
Zusammenfassung verglichen mit den anderen Teilen des
Prospekts irrefihrend, unrichtig oder inkoharent ist oder
verglichen mit den anderen Teilen des Prospekts
wesentliche Angaben, die in Bezug auf Anlagen in die
betreffenden  Wertpapiere  fir die  Anleger eine
Entscheidungshilfe darstellen, vermissen lasst.

A.2

Zustimmung zur
Verwendung des
Prospektes

[Nicht anwendbar. Die Emittentin stimmt der Verwendung des
Prospekts nicht zu.] [Jeder Platzeur und/oder jeder weitere
Finanzintermediar, der die emittierten Schuldverschreibungen
nachfolgend weiter verkauft oder endgliltig platziert, ist — sofern
und soweit dies in [den][diesen] Endglltigen Bedingungen [fiir
eine bestimmte Emission von Schuldverschreibungen] festgelegt
ist — berechtigt, den Prospekt in [Luxemburg][,] [und]
[Deutschland][,] [und] [Osterreich] [das "Angebotsland"] [die
"Angebotsldnder"] fir den spateren Weiterverkauf oder die
endglltige Platzierung der Schuldverschreibungen wahrend der
Angebotsfrist vom (und einschliellich) [e] bis (und
einschlieBlich) [e] (die "Angebotsfrist') zu verwenden
(Generalkonsens), vorausgesetzt jedoch, dass der Prospekt in
Ubereinstimmung mit Artikel 11 des gednderten Luxemburger
Wertpapierprospektgesetzes (Loi relative aux prospectus pour
valeurs mobilieres), welches die geanderte Richtlinie

() Im Fall einer Zusammenfassung fiir eine einzelne Emission von Schuldverschreibungen zu léschen.
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2003/71/EG des Europaischen Parlaments und des Rates vom
4. November 2003 umsetzt, noch giiltig ist.

[Zudem erteilt die Emittentin ihre Zustimmung zur
WeiterverauRerung oder der endglltigen Platzierung der
entsprechenden Wertpapiere in [dem Angebotsland] [den
Angebotslandern] nach dem Ende der Angebotsfrist durch
samtliche Finanzintermediare (Individualkonsens), deren Name
und Adresse auf der Website der Raiffeisenlandesbank
Niederosterreich-Wien AG (www.raiffeisenbank.at) veroffentlicht
werden.]

Der Prospekt darf potentiellen Investoren nur zusammen mit
samtlichen bis zur Ubergabe verdffentlichten Nachtragen
Ubergeben werden. Jeder Nachtrag zum Prospekt kann in
elektronischer Form auf der Internetseite der Wertpapierborse
Luxemburg (www.bourse.lu) und der Internetseite der
Raiffeisenlandesbank Niederdsterreich-Wien AG
(www.raiffeisenbank.at) eingesehen werden.

Bei der Nutzung des Prospektes hat jeder Platzeur und/oder
jeweiliger weiterer Finanzintermediar sicherzustellen, dass er
alle anwendbaren, in den jeweiligen Jurisdiktionen geltenden
Gesetze und Rechtsvorschriften beachtet.

Fiir den Fall, dass ein Platzeur und/oder weiterer
Finanzintermediar ein Angebot macht, informiert dieser
Platzeur und/oder weiterer Finanzintermediar die Anleger
zum Zeitpunkt der Angebotsvorlage tiber die
Angebotsbedingungen der Schuldverschreibungen.]

[Weitere/andere Einzelheiten, insbesondere fiir den Fall
eines anfanglichen Individualkonsens, einfiigen]

Punkt Abschnitt B — Emittentin

B.1 Gesetzliche und Gesetzliche Bezeichnung (Firma):
kommerzielle RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN
Bezeichnung AG

Kommerzielle Bezeichnung:
"RLB NO-Wien" oder "Raiffeisenlandesbank NO-Wien"

B.2 Sitz / Rechtsform / Die RLB NO-Wien wurde nach dem Recht der Republik
geltendes Recht/ Land Osterreich in der Rechtsform einer Aktiengesellschaft
der Griindung gegrindet und hat ihren Sitz in Wien.

Die RLB NO-Wien st in und entsprechend der
Rechtsordnung der Republik Osterreich tatig.

B.4b Bereits bekannte In Folge der weltweiten Finanzkrise ist der Druck auf die
Trends, die sich auf die | Banken durch zunehmende Regulierung und Aufsicht
Emittentin und die gestiegen. Durch erhdhte Anforderungen und eine strengere
Branchen, in denen sie | Rechtsprechung der Gerichte und/oder der
tatig ist, auswirken Verwaltungsbehérden kénnte die RLB NO-Wien auch in

Zukunft in Gerichts- und Verwaltungsverfahren involviert sein.
Weitere Gesetzgebungsagenden wie die

Bankenabwicklungsrichtlinie  sowie  der  dazugehoérige
Abwicklungsfonds und das gesteigerte Risikobewusstsein am
Markt kénnten die  erforderliche  Eigenmittel- und
Liquiditatsausstattung weiter in die Héhe treiben. Allfallige von
der EZB durchgeflhrte Stresstests kdnnten zu steigenden
Anforderungen an die Eigenmittel der Kreditinstitutsgruppe
der RAIFFEISEN-HOLDING NIEDEROSTERREICH-WIEN
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registrierte  Genossenschaft mit beschrankter Haftung
("Raiffeisen-Holding N('j-Wien“)7 fuhren. Das
makrodkonomische Umfeld wird weiterhin von moderaten
Wachstumsraten und verhaltenen Prognosen bestimmt. Auch
die Lage an den Finanzmarkten koénnte sich verschlechtern.
Die Umsetzung der vielfaltigen regulatorischen
Anforderungen, wie etwa Beitrage zum
Abwicklungsfinanzierungsmechanismus geman dem
Bundesgesetz Uber die Sanierung und Abwicklung von
Banken (BaSAG) sowie mdgliche Finanzierungsbeitrage zur
Einlagensicherung gemaf der Richtlinie Uber
Einlagensicherungssysteme (DGSD) werden die Emittentin
auch in den kommenden Jahren belasten.

Die RLB NO-Wien ist mit 34,74% an der Raiffeisen
Zentralbank Osterreich Aktiengesellschaft ("RZB") beteiligt,
die wiederum mit rund 60,7% an der Raiffeisen Bank
International AG ("RBI") beteiligt ist. Die RBI und ihre
Beteiligungsgesellschaften sind insbesondere von der
politischen Krise in der Ukraine und Russland betroffen. Die
RBI hat in einer Ad-hoc Mitteilung vom 25. Marz 2015 fur
2014 ein Konzernergebnis von minus EUR 493 Mio.
bekanntgegeben. Auch das RBI Konzernergebnis fur 2015
kann negativ ausfallen. Diese Entwicklungen der RBI kénnen
sich negativ auf den Ergebnisbeitrag der RZB und die
Bewertung der at equity bilanzierten Beteiligung der RLB NO-
Wien an der RZB und damit negativ auf die Vermogens-,
Ertrags- und Finanzlage der Emittentin auswirken.

B.5 Beschreibung der * Die Raiffeisen-Holding NO-Wien halt mit 78,58 % die
Gruppe und der Mehrheit an der Emittentin. Die Gbrigen Aktien werden
Stellung der Emittentin von Niederosterreichischen Raiffeisenbanken gehalten.
innerhalb dieser Die RLB NO-Wien ist die wichtigste Beteiligung der
Gruppe Raiffeisen-Holding NO-Wien.

» Die Emittentin ist die Konzernmutter des RLB NO-Wien-
Konzerns. Die RLB NO-Wien halt Beteiligungen an
Banken und banknahen Gesellschaften. Die RLB NO-
Wien ist mit einer Beteiligung von 34,74 % (direkt und
indirekt) der groRte Aktionar der RZB. Die RZB ist mit
einer Beteiligung von rund 60,7 % wiederum der grofte
Aktionar der RBI. Die restlichen rund 39,3 % der Aktien
der RBI befinden sich in Streubesitz. Die Aktien der RBI
notieren an der Wiener Bérse.

B.9 Gewinnprognosen oder | Nicht anwendbar.

-schatzungen Die Emittentin hat keine Gewinnprognosen oder

-schatzungen in den Basisprospekt aufgenommen.

B.10 Art etwaiger Nicht anwendbar.
Einschrankungen im Die Konzernabschliisse 2013 und 2014 der Emittentin
Bestatigungsvermerk wurden mit uneingeschrankten Bestatigungsvermerken
zu den historischen versehen.
Finanzinformationen

B.12 Ausgewihlte wesentliche historische Finanzinformationen

Die nachstehende Tabelle gibt in zusammengefasster Form einen Uberblick Uber

Die CRR-Kreditinstitutsgruppe der Raiffeisen-Holding NO-Wien als iibergeordnete Finanzholdinggesellschaft gemaR der
CRR umfasst die Raiffeisen-Holding NO-Wien, die RLB NO-Wien und diverse Beteiligungs- und
Zwischenholdinggesellschaften.
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ausgewahlte wesentliche

Finanzinformationen und Kennzahlen der Emittentin

(Konzernabschluss 2014 einschlieRlich Vergleichswerte fiir 2013).

2014 2013
Betrage in Mio. Euro
Konzernerfolgsrechnung 1)
Zinsuberschuss nach Risikovorsorge 91,3 79,4
Provisionsuberschuss 66,5 69,2
Handelsergebnis 3,9 49
Ergebnis aus at equity bilanzierten Unternehmen -185,0 153,4
Verwaltungsaufwendungen -198,5 -2141
Jahresiiberschuss/-fehlbetrag vor Steuern -262,5 125,1
Jahresuberschuss/-fehlbetrag nach Steuern (den
Gesellschaftern des Mutterunternehmens
zurechenbar) -272,9 144,9
Konzernbilanz 1)
Forderungen an Kreditinstitute 7.937 8.576
Forderungen an Kunden 12.418 11.005
Verbindlichkeiten gegenuber Kreditinstituten 10.834 9.029
Verbindlichkeiten gegenuber Kunden 7.478 8.280
Eigenkapital (inkl. Ergebnis) 1.799 2.364
Konzernbilanzsumme 29.514 29.067
Bankaufsichtliche Kennzahlen 2)
Risikogewichtete Bemessungsgrundlage 14.485 14.362
Gesamte anrechenbare Eigenmittel 3.166 3.336
Uberdeckungsquote 146,7% 168,0%
Harte Kernkapitalquote 12,2% n.v.
Eigenmittelquote 19,7% 21,4%
Zusatzliche Informationen
Mitarbeiter (Vollzeitdquivalent) 1.201 1.273
Geschéftsstellen 50 57

1) Das Vorjahr wurde gemaf IAS 8 angepasst.

2) Gemé&R CRR sind die Eigenmittelanforderungen auf der konsolidierten Ebene der Raiffeisen-
Holding NO-Wien zu erfiillen. Die Werte fiir 2013 sind auf Basis der damals giiltigen Regeln
nach Basel Il dargestellt und somit nicht vergleichbar.

Wesentliche
Verschlechterung der
Aussichten der
Emittentin

Mit Ausnahme der in B.4b genannten Entwicklungen hat es
seit dem 31. Dezember 2014 keine wesentlichen negativen
Veranderungen in den Aussichten der Emittentin gegeben.

Signifikante
Veranderungen in der
Finanz- bzw.
Handelsposition

Mit Ausnahme der in B.4b genannten Entwicklungen sind seit
31. Dezember 2014 keine wesentlichen Veranderungen in
der Finanzlage oder der Handelsposition der Emittentin
eingetreten.

B.13

Letzte Ereignisse

Per 15. Janner 2015 wurde seitens der Schweizerischen
Nationalbank SNB die Sicherung des EUR-CHF-Kurses
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aufgehoben. Das CHF Kreditvolumen der RLB NO-Wien an
Unhedged Borrowers® erhdhte sich nach dem Kurssprung auf
EUR 402 Mio. Aus derzeitiger Sicht ist fir die RLB NO-Wien
im Jahr 2015 mit keinem wesentlichen Vorsorgebedarf zu
rechnen.

Im Februar 2015 hat die RLB NO-Wien zur Starkung der
Kapitalausstattung die VerauRerung von Wertpapieren mit
einem Volumen von ca. EUR 1 Mrd. beschlossen.

Am 1. Marz 2015 hat die FMA mittels Mandatsbescheid Uber
die HETA ASSET RESOLUTION AG ("HETA") ein
Moratorium verhangt. Die RLB NO-Wien hélt Anleihen der
HETA im Gesamtnominale von EUR 25 Mio., fiir das bereits
eine entsprechende Vorsorge gebildet wurde.

Die  Europédische Zentralbank ("EZB") hat der
Kreditinstitutsgruppe der Raiffeisen-Holding NO-Wien® im
Marz 2015 ein Eigenmittelquotenerfordernis von 18,5 %
auferlegt. Die Eigenmittelquote der Kreditinstitutsgruppe der
Raiffeisen-Holding NO-Wien per 31. Dezember 2014 betragt
19,7 %.

AuBer den oben angeflihrten Ereignissen gab es in Bezug
auf die Emittentin keine Ereignisse aus jingster Zeit, die fur
die Bewertung ihrer Zahlungsfahigkeit in hohem Malie
relevant sind.

B.14 | siehe Punkt B.5

Angabe zur = Die RLB NO-Wien steht im mehrheitlichen Besitz der
Abhangigkeit von Raiffeisen-Holding NO-Wien, die mit 78,58 % an der RLB
anderen Unternehmen NO-Wien beteiligt ist. Die RLB NO-Wien wird im
innerhalb der Gruppe Konzernabschluss der Raiffeisen-Holding NO-Wien voll

konsolidiert, da die Raiffeisen-Holding NO-Wien einen
beherrschenden Einfluss auf die Geschéafts- bzw.
Finanzpolitik der RLB NO-Wien ausiiben kann.

= Die RLB NO-Wien ist mit einer Beteiligung von 34,74 %
(direkt und indirekt) der grote Aktionar der RZB, dem
Spitzeninstitut der Raiffeisen-Bankengruppe in
Osterreich. Das Ergebnis aus dieser Beteiligung tragt
wesentlich zum Konzernergebnis der RLB NO-Wien bei.
Anderungen im Eigenkapital der RZB werden im at equity
Buchwert der RZB, der im Konzernabschluss der RLB
NO-Wien ausgewiesen wird, reflektiert.

B.15 Haupttatigkeiten Die RLB NO-Wien betreibt das Privatkunden-, das
Gewerbekunden-, das Kommerzkunden- sowie das
Eigengeschaft. Das Halten von Bankbeteiligungen sowie
sonstigen banknahen Beteiligungen erganzt die
Kernstrategie der RLB NO-Wien.

Die RLB NO-Wien agiert im Wesentlichen in der Centrope-
Region und hier insbesondere in Osterreich im Raum Wien.

Die Emittentin ist das regionale Spitzeninstitut der

(8) ,Unhedged Borrowers* sind Kreditnehmer ohne wahrungskongruentem Einkommen bzw. ohne anderen erwarteten
Einnahmen in CHF (Kunden ohne ,Natural Hedge) und Kredithehmer, deren Wahrungsrisiken nicht durch
Finanzinstrumente abgesichert sind.

(°) Die CRR-Kreditinstitutsgruppe der Raiffeisen-Holding NO-Wien als (ibergeordnete Finanzholdinggesellschaft gemaR der
CRR umfasst die Raiffeisen-Holding NO-Wien, die RLB NO-Wien und diverse Beteiligungs- und
Zwischenholdinggesellschaften.
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selbstandigen Raiffeisenbanken in Niederdsterreich.

Die Emittentin ist der grofite Aktionar der RZB, dem
Spitzeninstitut der Raiffeisen-Bankengruppe in Osterreich.

B.16 Beherrschungs- Die Raiffeisen-Holding NO-Wien halt mit 78,58 % die
verhdltnis Mehrheit an der RLB NO-Wien. Die RLB NO-Wien wird im
Konzernabschluss der Raiffeisen-Holding _NO-Wien voll
konsolidiert, da die Raiffeisen-Holding NO-Wien einen
beherrschenden  Einfluss auf die Geschafts- bzw.
Finanzpolitik der RLB NO-Wien austiben kann.
Die ubrigen Aktien werden von Niederdsterreichischen
Raiffeisenbanken gehalten.
B.17 Kreditratings der Moody’s Investor Service
Emittentin oder ihrer (Moody’s Deutschland GmbH)
Schuldtitel
Adjusted Baseline Credit Assessment: baa3
Long-term Debt Rating: Baa1
Subordinated Debt Rating: Ba1
Outlook:
Ratings under review for possible downgrade
Die letzte Ratingaktion durch Moody’s erfolgte am 23.
Dezember 2014. (Quelle: Moody’s Presseaussendung vom
23. Dezember 2014)
Punkt Abschnitt C — Wertpapiere
CcA Gattung und Art der Gattung
/S:;rllnldverschrelbungen Die [Schuldverschreibungen] [fundierten
Bankschuldverschreibungen] ([die "Fundierten

Bankschuldverschreibungen" oder] die "Schuldverschrei-
bungen") sind [[nachrangig] [nicht nachrangig] und nicht
besichert] [nicht nachrangig und durch einen Deckungsstock
besichert].

[Fest verzinsliche Schuldverschreibungen

[Die Schuldverschreibungen werden mit einem festen
Zinssatz Uber die gesamte Laufzeit der Schuldverschrei-
bungen verzinst.] [Die Schuldverschreibungen sind mit
verschiedenen Zinssatzen ausgestattet.]

[Variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen werden mit einem Zinssatz
verzinst [([multipliziert mit einem Hebelfaktor] [und]
angepasst um die anwendbare Marge)], der auf der Basis
eines Referenzzinssatzes bestimmt wird, welcher auf der
vereinbarten Bildschirmseite eines Kursdienstes angezeigt
wird. Der Referenzsatz ist [EURIBOR] [LIBOR] [die Differenz
zwischen einem festen Zinssatz und [EURIBOR] [LIBOR]]
[ein EUR EURIBOR Swapsatz] [die Differenz zwischen zwei
EUR EURIBOR Swapsatzen].]

[Fest zu variabel verzinsliche Schuldverschreibungen

Die Schuldverschreibungen werden zu Beginn der Laufzeit
mit einem festen Zinssatz verzinst, welcher bis zur Falligkeit
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der Schuldverschreibungen in einen variablen Zinssatz

wechselt.]

[Nullkupon-Schuldverschreibungen

Es erfolgen keine periodischen Zinszahlungen auf die
Schuldverschreibungen.]

[Schuldverschreibungen mit fester zu fester Reset-
Verzinsung

Die Schuldverschreibungen sind zu Beginn der Laufzeit bis
zum Ersten Reset Tag (wie unten definiert) mit einem festen
Zinssatz ausgestattet. [Von dem Reset Tag (wie unten
definiert) (einschlieRlich) bis zum Falligkeitstag
(ausschlieBlich)][Von jedem Reset Tag (wie unten definiert)
(einschlieRlich) bis zum néachstfolgenden Reset Tag
(ausschlieBlich) und von dem letzten Reset Tag (einschlief3lich)
bis zum Falligkeitstag (ausschlielich)] werden die
Schuldverschreibungen zu einem festen Zinssatz verzinst,
der an einem Feststellungstag vor dem Reset Tag festgelegt
wird und dem anwendbaren Swapsatz [zuzlglich][abzlglich]
der anwendbaren Marge] entspricht.]

Wertpapierkennung

Die [vorlaufige] ISIN ist [#] [und der [vorlaufige] Common
Code ist [#]] [und die [vorlaufige] WKN ist [e]].

C.2 Wahrung Die Schuldverschreibungen sind in [e] begeben.

C.5 Beschrankungen der | Nicht anwendbar. Die Schuldverschreibungen sind frei
freien Ubertragbarkeit Ubertragbar.

C.8 Rechte, die mit den Negativerklarung

Schuldverschreibungen
verbunden sind
(einschlieBlich Rang
der Schuldverschrei-
bungen und
Beschriankungen dieser
Rechte)

Die  Anleihebedingungen der  Schuldverschreibungen
enthalten keine Negativverpflichtung der Emittentin.

[Vorzeitige Riickzahlung im Fall von nicht nachrangigen
Schuldverschreibungen oder Fundierten
Bankschuldverschreibungen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten
Laufzeit [nach Wahl] [der Emittentin[,] [und][oder] [der
Glaubiger und] aus steuerlichen Griinden rickzahlbar.]

[Vorzeitige Riickzahlung im Fall

Schuldverschreibungen

von Nachrangigen

Die Schuldverschreibungen sind vor Ablauf ihrer festgelegten
Laufzeit [nach Wahl der Emittentin,] aus steuerlichen
Griinden oder aus regulatorischen Griinden rtickzahlbar.]
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[Vorzeitige Riickzahlung nach Wahl der [Emittentin]
[und/oder] [der Glaubiger] zu [dem] [den] festgelegten
[Riickzahlungsbetrag] [Riickzahlungsbetrigen]

Die Schuldverschreibungen sind nach Wahl der [Emittentin]
[und/oder] [der Glaubiger] unter Einhaltung der festgelegten
Kindigungsfrist durch  Kiindigung gegenuber [den
Glaubigern] [oder] [der Emittentin] riickzahlbar, und zwar zu
[dem] [den] festgelegten Zeitpunkt[en] vor der angegebenen
Falligkeit und Zu [dem] [den] festgelegten
[Riickzahlungsbetrag] ~ [Riickzahlungsbetragen]’®  nebst
etwaigen bis zum [ieweiligen] Ruckzahlungstag
(ausschlieBlich) aufgelaufenen Zinsen][, vorausgesetzt dass,
im Fall von Nachrangigen Schuldverschreibungen, der
festgelegte  Zeitpunkt fur die  Ruckzahlung  der
Schuldverschreibungen nach Wahl der Emittentin nicht
weniger als funf Jahre nach dem Valutierungstag liegen darf
und die Emittentin die Rulckzahlungsbedingungen erfllt
hat].]

Vorzeitige Riickzahlung aus regulatorischen Griinden im
Fall von Nachrangigen Schuldverschreibungen

Die Nachrangigen Schuldverschreibungen sind insgesamt
und nicht teilweise nach Eintritt eines Kapital-Aberkennung-
Ereignisses, Erfullung der Rickzahlungsbedingungen und
vorheriger Kiindigungsmitteilung gegentiber den Glaubigern
innerhalb  der festgelegten Frist zum  vorzeitigen
Ruckzahlungsbetrag der jeweiligen Nachrangigen
Schuldverschreibung nebst etwaigen bis zum jeweiligen
Ruckzahlungstag (ausschliel3lich) aufgelaufenen Zinsen
ruckzahlbar.

Vorzeitige Riickzahlung aus Steuergriinden

Die vorzeitige Ruckzahlung der Schuldverschreibungen aus
steuerlichen Griinden ist zulassig, falls als Folge einer fur die
Emittentin am Tag der Emission vernunftigerweise nicht
vorhersehbaren Anderung oder Ergénzung der Gesetze oder
Vorschriften (einschlieBlich einer Anderung oder Ergénzung
der Anwendung oder der offiziellen Auslegung dieser
Gesetze oder Vorschriften) der Republik Osterreich oder
deren politischen Untergliederungen oder Steuerbehdrden,
die Emittentin zur Zahlung zusatzlicher Betrdge auf die
Schuldverschreibungen verpflichtet ist[, vorausgesetzt, dass,
im Fall von nachrangigen Schuldverschreibungen, die
Bestimmung der vorzeitigen Ruckzahlung nicht zum
Ausschluss der Schuldverschreibungen aus den Eigenmitteln
oder zu einer Neueinstufung als Eigenmittel geringer Qualitat
fur Zwecke der Relevanten Regeln fliihren wirde und
weiterhin die Rickzahlungsbedingungen erfillt sind].

[Vorzeitige Riickzahlung bei Eintritt eines Kiindigungs-
ereignisses

Die Schuldverschreibungen sehen Kindigungsgriinde vor,
die die Glaubiger berechtigen, die unverzigliche
Riickzahlung ihrer Schuldverschreibungen [zum vorzeitigen
Ruckzahlungsbetrag nebst etwaigen bis zum jeweiligen

(10) Der Rickzahlungsbetrag soll mindestens dem Nennbetrag entsprechen.
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Ruckzahlungstag (ausschliellich) aufgelaufener Zinsen]
[auBer, im Fall von Nullkupon-Schuldverschreibungen,
welche zum vorzeitigen Rickzahlungsbetrag zuriickgezahlt
werden,] zu verlangen.] Nachrangige Schuldverschreibungen
sehen keine Kindigungsgrinde vor, die die Glaubiger
berechtigen, die unverzligliche Rickzahlung ihrer
Schuldverschreibungen zu verlangen.]

Status der Schuldverschreibungen

[Die Schuldverschreibungen begriinden nicht besicherte und
nicht nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nicht besicherten und
nicht nachrangigen Verbindlichkeiten der Emittentin
gleichrangig sind mit Ausnahme von Verbindlichkeiten, die
nach geltenden Rechtsvorschriften vorrangig sind.]

[Die nachrangigen Schuldverschreibungen begriinden nicht
besicherte, nachrangige Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen nachrangigen
Verbindlichkeiten der Emittentin gleichrangig sind, mit
Ausnahme jener nachrangiger Verbindlichkeiten, welche
ausdricklich  den  Schuldverschreibungen im  Rang
nachstehen.]

[Die Fundierten Bankschuldverschreibungen begrinden
besicherte und nicht nachrangige Verbindlichkeiten der
Emittentin, die untereinander und mit allen anderen
fundierten  Bankschuldverschreibungen der Emittentin
gleichrangig sind.]

[Beschliisse der Glaubiger (Anderungen der Anleihe-
bedingungen) beziiglich der Schuldverschreibungen

Die Glaubiger kdnnen nach Mafigabe des Gesetzes Uber
Schuldverschreibungen aus Gesamtemissionen (Gesetz Uber
Schuldverschreibungen aus Gesamtemissionen
(Schuldverschreibungsgesetz - ,SchVG")) durch einen
Mehrheitsbeschluss Anderungen der Anleihebedingungen
mit der Emittentin vereinbaren. [Die Glaubiger kénnen zur
Wahrnehmung ihrer Rechte einen gemeinsamen Vertreter fur
alle Glaubiger bestellen.] [Gemeinsamer Vertreter fir die
Wahrnehmung der Rechte eines jeden Glaubigers ist
[Namen des gemeinsamen Vertreters einfiigen].]

c.9

Siehe Punkt C.8.

Zinssatz

Im Fall von fest verzinslichen Schuldverschreibungen
[[#1% per annum.]

[vom bis
(einschlief3lich) (ausschlieRlich) % per annum
[Daten] [Daten] [Zinssatze]]

Im Fall von variabel verzinslichen Schuldverschreibungen

[[Zahl]-Monats-EURIBOR] [[Zahl]-Monats-LIBOR fir die
festgelegte Wahrung] [die Differenz zwischen [e]% per
annum und [[Zahl]-Monats-EURIBOR] [[Zahl]-Monats-
LIBOR]] [der EUR EURIBOR [e] Jahres Swapsatz] [die
Differenz  zwischen dem EUR EURIBOR [e] Jahres
Swapsatz und dem EUR EURIBOR [e] Jahres Swapsatz]
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[multipliziert mit einem Faktor von [e]] [[zuziglich][abziiglich]
die Marge in H6he von [e]% per annum].

[Der Hochstzinssatz ist [e]% per annum.] [Der
Mindestzinssatz ist [#]% per annum.]

Im Fall von fest zZu variabel verzinslichen
Schuldverschreibungen

- [[®]1% per annum fur die Festzinsperiode,

- [[Zahl]-Monats-EURIBOR] [[Zahl]-Monats-LIBOR fiur die
festgelegte Wahrung] [die Differenz zwischen [e]% per
annum und [[ZahI]-Monats-EURIBOR] [[Zahl]-Monats-
LIBOR]] [der EUR EURIBOR [e] Jahres Swapsatz] [die
Differenz  zwischen dem EUR EURIBOR [e] Jahres
Swapsatz und dem EUR EURIBOR [e]Jahres Swapsatz]
[multipliziert mit einem Faktor von []1]
[[zuzuglich][abzuglich] die Marge in Héhe von [e]% per
annum] fur die Variable Zinsperiode.

[Der variable Hoéchstzinssatz ist [#]% per annum.] [Der
variable Mindestzinssatz ist [#]% per annum.]

Im Fall von Nullkupon-Schuldverschreibungen

Nicht anwendbar. Es erfolgen keine periodischen
Zinszahlungen.

Im Fall von Schuldverschreibungen mit fester zu fester
Reset-Verzinsung

Fir den Zeitraum vom Verzinsungsbeginn (einschlieBlich) bis
zum [e] ("Erster Reset Tag") (ausschlieBlich) ist der Zinssatz
auf [e]% per annum festgelegt. Danach werden die
Schuldverschreibungen fiir den Zeitraum [von dem Reset Tag
(einschlieRlich) bis zum Falligkeitstag (ausschlieRlich)][von
jedem Reset Tag (einschliellich) bis zum nachstfolgenden
Reset Tag (ausschlie8lich) und von dem letzten Reset Tag
(einschlieRlich) bis zum Falligkeitstag (ausschlief3lich)] zum
jeweiligen Resetzinssatz verzinst, der dem [e]-Jahres
Swapsatz [zuziglich][abzuglich] der Marge in Hbéhe von
[#]%] entspricht.

Der Reset Tag bezeichnet den Ersten Reset Tag und [jeden
[Zahl einfigen] Jahrestag davon, solange die
Schuldverschreibungen ausstehen] [andere Reset Tage
einfiigen].]

Verzinsungsbeginn

[Begebungstag der  Schuldverschreibungen.] [Nicht
anwendbar im Fall von Nullkupon-Schuldverschreibungen.
Es erfolgen keine periodischen Zinszahlungen.]

Zinszahlungstage

[e] [Nicht anwendbar im Fall von Nullkupon-
Schuldverschreibungen Es erfolgen keine periodischen
Zinszahlungen.]

Basiswert auf dem der
Zinssatz basiert

[Nicht anwendbar im Fall von fest verzinslichen
Schuldverschreibungen oder fiir die Festzinsperiode von fest
zu variabel verzinslichen Schuldverschreibungen. Der
Zinssatz basiert nicht auf einem Basiswert.]

[EURIBOR] [LIBOR fir die festgelegte Wahrung] [EUR
EURIBOR Swapsatz] [EUR EURIBOR Swapsatze]

[Nicht anwendbar im Fall von Nullkupon-
Schuldverschreibungen. Es erfolgen keine periodischen
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Zinszahlungen.]

Falligkeitstag
einschlieBlich
Riickzahlungsverfahren

[e] auBer im Fall von variabel verzinslichen
Schuldverschreibungen oder fest zu variabel verzinslichen
Schuldverschreibungen

im Fall von variabel verzinslichen Schuldverschreibungen
oder fest zu variabel verzinslichen Schuldverschreibungen
am in den [Rickzahlungsmonat] fallenden Zinszahlungstag

Zahlungen auf Kapital in Bezug auf die
Schuldverschreibungen erfolgen an das Clearing System
oder dessen Order zur Gutschrift auf den Konten der
jeweiligen Kontoinhaber des Clearing Systems.

Rendite

[[e] %im Fall von fest verzinslichen Schuldverschreibungen
oder Nullkupon-Schuldverschreibungen]

[Nicht anwendbar im Fall von variabel verzinslichen
Schuldverschreibungen oder der variablen Zinssatzperiode
von fest zu variabel verzinslichen Schuldverschreibungen
oder im Fall von Schuldverschreibungen mit fester zu fester
Reset-Verzinsung. Es wird keine Rendite berechnet.]

Name des Vertreters der
Inhaber der
Schuldverschreibungen

[Nicht anwendbar. In den Anleihebedingungen der
Schuldverschreibungen ist kein gemeinsamer Vertreter der
Glaubiger bestellt.]

[Beschliisse der Glaubiger

Die Glaubiger kénnen nach Malgabe des SchVG in seiner
jeweiligen glltigen Fassung durch einen Mehrheitsbeschluss
Anderungen der Anleihebedingungen der
Schuldverschreibungen mit der Emittentin vereinbaren. Ein
ordnungsgemalf gefasster Mehrheitsbeschluss
ist fur alle Glaubiger gleichermallen verbindlich.]

[Gemeinsamer Vertreter

Die Glaubiger kénnen durch Beschluss einen gemeinsamen
Vertreter (der ,Gemeinsame Vertreter) bestellen.]

[[Name des Gemeinsamen Vertreters einfiigen]

Der Gemeinsame  Vertreter hat die ihm im
Schuldverschreibungsgesetz zugewiesenen oder durch
Mehrheitsbeschluss der Glaubiger eingerdumten Aufgaben
und Befugnisse.]

C.10

Siehe Punkt C.9.

Erlduterung wie der
Wert der Anlage
beeinflusst wird, falls
die
Schuldverschreibungen
eine derivative
Komponente bei der
Zinszahlung aufweisen

Nicht anwendbar. [Die Zinszahlung weist keine derivative
Komponente auf.] [Es erfolgen keine periodischen
Zinszahlungen.]
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Cc.11 Einfiihrung in einen [Regulierter Markt der [Borse Luxembourg] [Frankfurter
regulierten Markt oder Wertpapierborse].] [Geregelter Freiverkehr der Wiener
einem gleichwertigen Borse.] [anderen regulierten Markt einfiigen]

Markt [Nicht anwendbar. Die Schuldverschreibungen sind nicht an
einem regulierten Markt gelistet.]

[C.21 Angabe der Markte, an | [Regulierter Markt der [Borse Luxembourg] [Frankfurter
denen die Wertpapiere | Wertpapierborse].] [Geregelter Freiverkehr der Wiener
gehandelt warden und | Bérse.] [anderen regulierten Markt einfiigen]
fur die der Prospekt | [Njcht anwendbar. Die Schuldverschreibungen sind nicht an
veroffentlicht wurde einem regulierten Markt gelistet.]]

Punkt Abschnitt D — Risiken

Risiken, die der Emittentin eigen sind

D.2 Zentrale Angaben zu

den zentralen Risiken,
die der Emittentin eigen
sind

= Die Nichterfiillung von vertraglichen
Zahlungsverpflichtungen durch Kunden und andere
Vertragspartner der RLB NO-Wien kann die Vermégens-,
Finanz- und Ertragslage der Emittentin erheblich negativ
beeinflussen (Kredit- und Ausfallsrisiko)

= Es besteht das Risiko, dass sich unglnstige
Marktverhaltnisse  oder unglnstige  wirtschaftliche
Bedingungen negativ auf die von der Emittentin
gehaltenen Beteiligungen auswirken und dies die
Vermdgens-, Finanz- und Ertragslage der Emittentin
negativ beeinflusst (Beteiligungsrisiko)

= Das Risiko aus Krediten an Kunden aus derselben
Branche oder an nahestehende Unternehmen der
Emittentin kann die Vermdgens-, Finanz- und Ertragslage
der Emittentin  erheblich  negativ  beeinflussen
(Konzentrationsrisiko)

= Die Emittentin ist Marktrisiken ausgesetzt, die eine
wesentliche Verschlechterung der Vermoégens-, Finanz-
und Ertragslage der RLB NO-Wien zur Folge haben
kénnen (Marktrisiko Emittentin)

= Die Erldse der RLB NO-Wien aus Handelsgeschéaften
kénnen aufgrund unginstiger Marktverhaltnisse oder
ungunstiger wirtschaftlicher Bedingungen sinken (Risiko
aus Handelsgeschéften)

= Es besteht das Risiko, dass das Provisionsergebnis der
Emittentin  stagniert oder zuriickgeht (Risiko der
Abhangigkeit vom Provisionsgeschaft)

= Die Emittentin ist hinsichtlich nicht wahrungsgesicherte
Positionen dem Risiko von Verlusten aufgrund von
Wahrungsschwankungen ausgesetzt (Wahrungsrisiko)

= Es besteht das Risiko, dass die Eigenmittel der Emittentin
oder die Eigenmittel der CRR-Kreditinstitutsgruppe der
Raiffeisen-Holding NO-Wien, die fiir die Einhaltung der
CRR-Eigenmittelanforderungen durch die Emittentin
maRgeblich sind, in der Zukunft nicht ausreichen (Risiko
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der Abhidngigkeit von ausreichend vorhandenen
Eigenmitteln)

Eine  zukunftig  vorgeschriebene  Erhdhung  der
Eigenmittelquoten der Emittentin oder der CRR-
Kreditinstitutsgruppe der Raiffeisen-Holding NO-Wien,
welche far die Einhaltung der CRR-
Eigenmittelanforderungen durch die Emittentin
mafgeblich sind, kann zu einer Verschlechterung der
Vermogens-, Finanz- und Ertragslage der RLB NO-Wien
fuhren (Risiko des Erfordernisses der Erhéhung der
Eigenmittelquote)

Durch die Europaische Bankenaufsichtsbehdrde und/oder
die Europaische Zentralbank in den nachsten Jahren
regelmafig durchgeflhrte Stresstests und Prifungen
kénnen zur Verpflichtung der Emittentin flhren, ihre
Eigenmittel zu erhéhen (Risiko im Zusammenhang mit
Stresstests durch die Europaische
Bankenaufsichtsbehorde und/oder die Europaische
Zentralbank)

Gesetzesanderungen, Anderungen im regulatorischen
Umfeld sowie Untersuchungen und Verfahren durch
Aufsichtsbehodrden konnen die Geschaftstatigkeit der
Emittentin negativ beeinflussen (Risiko von
Rechtsdnderungen, regulatorisches Risiko)

Gesteigerte Kapital- und Liquiditatsvorschriften und
verstarkte  aufsichtsrechtliche  Befugnisse, weitere
Eigenmittel oder Liquiditdt unter CRD IV/ICRR zu
verlangen, kdénnen die Ertragslage der Emittentin negativ
beeinflussen (Risiko in Bezug auf die Umsetzung von
Basel lll)

Die Vorschreibung der HOhe und Struktur eines
Mindestbetrags an Eigenmitteln und
berlcksichtigungsfahigen Verbindlichkeiten durch die
zustandige Abwicklungsbehdrde im Sinne des BaSAG
bzw. der SRM-Verordnung kann nachteilige
Auswirkungen auf die Vermdgens-, Finanz-, und
Ertragslage der Emittentin haben (Risiko im Hinblick auf
die Vorschreibung eines zusatzlichen Mindestbetrags
an Eigenmitteln und beriicksichtigungsfahigen
Verbindlichkeiten)

Die Osterreichische Stabilitaitsabgabe kann wesentliche
nachteilige Auswirkungen auf die Vermdgens-, Finanz-,
und Ertragslage der Emittentin haben (Risiko im
Hinblick auf die osterreichische Stabilititsabgabe)

Die Einflhrung der vorgeschlagenen
Finanztransaktionssteuer kann die Steuerlast erhdhen
und als Konsequenz die Ertragslage bestimmter
Aktivitdten der Emittentin beeintrdchtigen (Risiko der
moglichen Einfiihrung einer
Finanztransaktionssteuer)

Verpflichtende Beitrage an den nationalen
Abwicklungsfonds gemall BaSAG und ab 2016 an den
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Einheitlichen  Abwicklungsfonds gemall der SRM-
Verordnung kénnen negative Auswirkungen auf die
Vermogens-, Finanz-, und Ertragslage der Emittentin
haben (Risiko im Zusammenhang mit Beitrdgen an
den einheitlichen Abwicklungsfonds)

Es besteht das Risiko, dass die Emittentin ihre
gegenwartigen und zuklnftigen Zahlungsverpflichtungen
nicht vollstdndig oder nicht zeitgerecht erflllen kann
(Liquiditatsrisiko Emittentin)

Es kann zu einer Einschrankung oder Verteuerung der
Refinanzierungsmoglichkeiten fir die Emittentin kommen
(Risiko aus der Abhangigkeit von
Refinanzierungsmoéglichkeiten)

Eine Herabstufung des Ratings der Emittentin
(Downgrading) kann ihre Refinanzierungskosten erhéhen
und damit Liquiditdt und Profitabilitdt beeintrachtigen
(Risiko einer Ratingherabsetzung)

Die Auslésung von sogenannten ,Cross Default“-Klauseln
kénnte einen unerwarteten plétzlichen Liquiditatsbedarf
zur Bedienung fallig gestellter Verbindlichkeiten zur Folge
haben (Risiko eines Cross Default)

Die Emittentin ist durch Geschéafte mit Kunden in anderen
Staaten als Osterreich einem Landerrisiko ausgesetzt,
das die Geschaftsergebnisse der RLB NO-Wien negativ
beeinflussen kann (Landerrisiko)

Es besteht das Risiko, dass wirtschaftliche und politische
Entwicklungen, wie z.B. die Wirtschafts- und Finanzkrise,
negative Auswirkungen auf die Maoglichkeiten zur
Kapitalaufnahme und die Geschaftstatigkeit der
Emittentin haben (Wirtschaftliches und politisches
Risiko, Risiko einer Wirtschafts- und Finanzkrise)

Die RLB NO-Wien kann von wirtschaftlichen
Schwierigkeiten anderer grofRer Finanzinstitute direkt
betroffen werden (Systemisches Risiko)

Es besteht das Risiko, dass Wertminderungen von
Sicherheiten zur Absicherung von Geschéafts- und
Immobilienkrediten die Vermdégens-, Finanz- und
Ertragslage  der  Emittentin  wesentlich negativ
beeinflussen  (Risiko der Wertminderung der
Sicherheiten zur Absicherung von Geschafts- und
Immobilienkrediten)

Die Bereitstellung von Liquiditat durch die RLB NO-Wien
im Rahmen der Liquiditdtsmanagementvereinbarungen
mit der RBG NO-Wien kann einen wesentlichen
negativen Einfluss auf die Vermodgens-, Finanz- und
Ertragslage der Emittentin haben (Risiko aus
Liquidititsmanagementvereinbarungen)

Die Mitgliedschaft der Emittentin bei Institutional
Protection Schemes (Institutsbezogene
Sicherungssysteme) auf Bundes- wie auf
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niederdsterreichischer  Landesebene  kann  einen
wesentlichen negativen Einfluss auf die Vermdgens-,
Finanz- und Ertragslage der Emittentin haben (Risiko
aus der Mitgliedschaft bei Institutional Protection
Schemes)

Die  verpflichtende  ex-ante Finanzierung von
Einlagensicherungssystemen gemafR der EU-Richtlinie
Uber Einlagensicherungssysteme und deren geplanter
nationaler Umsetzung im Gegensatz zur derzeitigen ex-
post Finanzierung des Osterreichischen
Einlagensicherungssystems, sowie mogliche hohere
Beitrage konnen die Vermobgens-, Finanz-, und
Ertragslage der Emittentin negativ beeinflussen (Risiko
in Hinblick auf die EU-Richtlinie tiber
Einlagensicherungssysteme)

Die Inanspruchnahme der RLB NO-Wien aus der
Mitgliedschaft bei Verbdnden kann einen wesentlichen
negativen Einfluss auf die Vermdgens-, Finanz- und
Ertragslage der Emittentin haben (Risiko aus der
Mitgliedschaft der Emittentin bei Verbanden)

Die Emittentin agiert unter hohem Wettbewerbsdruck und
muss sich sowohl gegen groRe internationale
Finanzinstitute als auch etablierte lokale Konkurrenten
behaupten (Wettbewerbsrisiko)

Anderungen in Buchfiihrungsgrundséatzen und —standards
kénnen einen Einfluss auf die Darstellung der Geschéafts-
und Finanzergebnisse der Emittentin haben (Risiko der
Anderung von Buchfiihrungsgrundsitzen)

Laufende Gerichts- und Behoérdenverfahren kénnen bei
negativem Ausgang zu finanziellen und rechtlichen
Belastungen der Emittentin fiihren (Risiko laufender
Gerichtsverfahren)

Aufgrund der Unangemessenheit oder des Versagens
von internen Verfahren, Menschen und Systemen oder
aufgrund externer Ereignisse kann es zum Eintritt
unerwarteter Verluste kommen (Operationelles Risiko)

Das System der Emittentin zur Risikosteuerung und zum
Risikomanagement kann uberfordert sein oder versagen
(Risiko aus der Abhangigkeit von erfolgreichem
Risikomanagement)

Es besteht das Risiko, dass Ausfdlle und
Unterbrechungen der Datenverarbeitungssysteme sich
nachteilig auf die Vermdgens-, Finanz- und Ertragslage
der RLB NO-Wien auswirken (IT-Risiko)

Der Ricktritt oder Verlust von Fihrungskraften und
Mitarbeitern in Schllsselpositionen sowie madgliche

Schwierigkeiten, solch qualifizierte Mitarbeiter
anzuwerben oder zu halten, kénnen die Fahigkeit der
Emittentin, ihre Geschéaftsstrategie umzusetzen,

nachteilig beeinflussen (Risiko der Abhangigkeit von
qualifiziertem Personal in Schliisselpositionen)
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= Die Mitglieder des Vorstands und des Aufsichtsrats iben
wesentliche Organfunktionen und sonstige leitende
Funktionen in anderen Gesellschaften aus, deren
Auslibung zu Konflikten mit den Interessen der Emittentin
fuhren konnen (Risiko von Interessenskonflikten aus
anderen Organfunktionen oder sonstigen leitenden
Funktionen von Organmitgliedern der Emittentin)

Risiken, die den Wertpapieren eigen sind

D.3

Zentrale Angaben zu
den zentralen Risiken,
die den Wertpapieren
eigen sind

Manche Schuldverschreibungen sind komplexe
Finanzinstrumente. Potenzielle Anleger sollten nicht in diese
Schuldschreibungen investieren, wenn sie (selbst oder durch
ihre Finanzberater) nicht Uber die nétige Expertise verfligen,
um die Wertentwicklung der Schuldverschreibungen unter
den wechselnden Bedingungen, die resultierenden
Wertveranderungen der Schuldverschreibungen sowie die
Auswirkungen einer solchen Anlage auf ihr Gesamtportfolio
einzuschéatzen.

Die Schuldverschreibungen kdnnen gelistet oder nicht
gelistet sein und es kann keine Zusicherung gegeben
werden, dass ein liquider Sekundarmarkt fir die
Schuldverschreibungen entstehen wird oder fortbestehen
wird. In einem illiquiden Markt kénnte es sein, dass ein
Anleger seine Schuldverschreibungen nicht zu jedem
Zeitpunkt zu angemessenen Marktpreisen verauf3ern kann.

Der Glaubiger von Schuldverschreibungen ist dem Risiko
nachteiliger  Entwicklungen der  Marktpreise  seiner
Schuldverschreibungen ausgesetzt, welches sich
materialisieren  kann, wenn der Glaubiger seine
Schuldverschreibungen vor Endfalligkeit verauf3ert.

Die Realverzinsung einer Investition in die
Schuldverschreibungen kann null oder sogar negativ sein.

[Sofern der Emittentin das Recht eingeraumt wird, die
Schuldverschreibungen vor dem Falligkeitstag
zurlckzuzahlen, ist der Glaubiger dieser
Schuldverschreibungen dem Risiko ausgesetzt, dass infolge
der vorzeitigen Rilckzahlung seine Kapitalanlage eine
geringere Rendite als erwartet aufweisen wird.]

Ein Glaubiger von Schuldverschreibungen, die auf eine
auslandische Wahrung lauten, ist Wechselkursrisiken
ausgesetzt, welche Auswirkungen auf die Rendite und/oder
den Rickzahlungsbetrag der Schuldverschreibungen haben
kdénnen.

[Sollten die Endglltigen Bedingungen festlegen, dass die
Regelungen zu Beschlissen der Glaubiger zur Anwendung
kommen, koénnen die Emissionsbedingungen dieser
Schuldverschreibungen durch mehrheitlichen Beschluss der
Glaubiger, wie in den jeweiligen Anleihebedingungen oder im
Schuldverschreibungsgesetz vorgesehen, geadndert werden.
Anleger sind daher dem Risiko ausgesetzt, dass die
anfanglichen Anleihebedingungen der
Schuldverschreibungen zu ihrem Nachteil gedndert werden.]

38



GERMAN TRANSLATION OF THE SUMMARY

[Glaubiger festverzinslicher Schuldverschreibungen sind
dem Risiko eines Kursriickgangs infolge einer Anderung des
Marktzinses ausgesetzt.]

[Zusatzlich zu den far festverzinsliche
Schuldverschreibungen anwendbaren Risiken, sind
Glaubiger von nachrangigen Schuldverschreibungen mit
fester zu fester Reset-Verzinsung Risiken in Verbindung mit
fest verzinslichen Schuldverschreibungen und zusétzlich
Risiken in Verbindung mit dem Zurlcksetzen des Zinssatzes
und der Verbindung zu einem Swapsatz ausgesetzt. Als eine
Konsequenz koénnen die Glaubiger einem hoéheren Risiko
ausgesetzt sein.]

[Glaubiger variabel verzinslicher Schuldverschreibungen sind
dem Risiko von Zinsschwankungen ausgesetzt, die eine
vorherige Bestimmung der Rendite variabel verzinslicher
Schuldverschreibungen unmoglich machen sowie dem
Risiko von ungewissen Zinsertrdgen. Der Marktwert
strukturierter variabel verzinslicher Schuldverschreibungen
konnte eine groRere Volatilitat als der herkédmmlicher
variabel verzinslicher Schuldverschreibungen aufweisen.
Jede Anderungen [des LIBOR] [des EURIBOR] als der
jeweils anwendbare Referenzzinssatz infolge  von
internationalen, nationalen oder anderen Vorschlagen fir
Neuerungen oder andere Initiativen oder Untersuchungen
kénnen eine wesentliche negative Auswirkung auf den
Marktwert und die Rendite der Schuldverschreibungen, die
an einen solchen Referenzzinssatz geknlpft sind, haben.]

[Glaubiger gegenlaufiger variabel verzinslicher
Schuldverschreibungen sind dem Risiko von
Zinsschwankungen ausgesetzt, die eine vorherige
Bestimmung der Rendite variabel verzinslicher
Schuldverschreibungen unmoglich machen sowie dem
Risiko von ungewissen Zinsertragen. Der Marktwert
gegenlaufiger variabel verzinslicher Schuldverschreibungen
kénnte eine gréRere Volatilitdt als der herkédmmlicher
variabel verzinslicher Schuldverschreibungen aufweisen.]

[Glaubiger von Nullkupon-Schuldverschreibungen sind dem
Risiko eines Kursriickgangs infolge einer Anderung des
Marktzinses ausgesetzt. Die Preise von Nullkupon-
Schuldverschreibungen unterliegen einer gréReren Volatilitat
als die Preise festverzinslicher Schuldverschreibungen und
reagieren wahrscheinlich starker auf Veranderungen des
Marktzinses als verzinsliche Schuldverschreibungen mit
ahnlicher Laufzeit.]

[Glaubiger von fest zu  variabel  verzinslichen
Schuldverschreibungen sind Risiken in Verbindung mit fest
verzinslichen Schuldverschreibungen und zusatzlich Risiken
in Verbindung mit variabel verzinslichen
Schuldverschreibungen ausgesetzt. Als eine Konsequenz
kénnen die Glaubiger einem hoheren Risiko ausgesetzt
sein.]

[Glaubiger von Fundierten Bankschuldverschreibungen sind
dem Risiko ausgesetzt, dass im Fall der Verschlechterung
von Marktbedingungen, die Emittentin nicht in der Lage sein
kdnnte, den jeweiligen Deckungsstécken im erforderlichen
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Ausmald oder iberhaupt geeignete Vermdgensgegenstande
nach § 1 Abs. 5 FBSchVG zuzuordnen. Insbesondere kénnte
die Emittentin nicht in der Lage sein, dem hypothekarischen
Deckungsstock ausreichende Forderungen, fiir welche eine
Hypothek in einem offentlichen Buch eingetragen ist,
zuzuordnen.]

[In Falle einer Liquidatation oder Insolvenz der Emittentin
werden die Anspriche der Glaubiger von Nachrangigen
Schuldverschreibungen nur dann befriedigt, nachdem andere
nicht nachrangige Verbindlichkeiten befriedigt wurden.]

[Nachrangige Schuldverschreibungen unterliegen keiner
gesetzlichen oder freiwilligen Einlagensicherung oder
Anlegerentschadigung. Die Inhaber solcher
Schuldverschreibungen sind im Fall einer Insolvenz der
Emittentin daher nicht ersatzberechtigt und konnten ihre
gesamte Investition verlieren.]

[Nicht nachrangige Schuldverschreibungen unterliegen nicht
der Osterreichischen gesetzlichen Einlagensicherung. Die
freiwillige  Einlagensicherung fir nicht nachrangige
Schuldverschreibungen im Rahmen der Raiffeisen-
Kundengarantiegemeinschaft kann im Fall einer Insolvenz
der Emittentin nicht ausreichen, um den Ausfall bei den
Inhabern der Schuldverschreibungen zu kompensieren.]

[Das Market Making durch die Emittentin fir Nachrangige
Schuldverschreibungen, welche die Emittentin selbst
begeben hat, erfordert die vorherige Zustimmung der
zustandigen Aufsichtsbehoérde und darf nur unter bestimmten
Bedingungen und Grenzwerten erfolgen.]

Abwicklungsinstrumente und Befugnisse der
Abwicklungsbehérde gemal dem Bundesgesetz Uber die
Sanierung und Abwicklung von Banken ("BaSAG"),
einschliellich der Abschreibung oder Umwandlung von
Eigenkapital- und Fremdkapitalinstrumenten, kénnen die
Rechte von Inhabern der Schuldverschreibungen ernsthaft
gefahrden und bis zu einem Totalverlust des eingesetzten
Kapitals und erwarteter Ertrage fuhren.

Die Zahlungen unter den Schuldverschreibungen kénnen
unter Umstanden der U.S. Quellensteuer gemaf §§ 1471 bis
1474 des U.S. Internal Revenue Code von 1986 in der
jeweils aktuellen Fassung und den auf dessen Grundlage
erlassenen US-Treasury Vorschriften unterliegen. Falls ein
Betrag aufgrund dieser Quellensteuer von Zahlungen auf die
Schuldverschreibungen abgezogen oder einbehalten wird, ist
weder die Emittentin noch eine Zahlstelle oder eine andere
Person gemafl den Bedingungen der Schuldverschreibungen
verpflichtet, zusatzliche Betrage in Folge des Abzugs oder
der Einbehaltung solcher Steuern zu zahlen. Darlber hinaus
konnte die Emittentin selbst der FATCA-Quellensteuer auf
bestimmte Vermodgenswerte unterliegen, welche die
Profitablilitdt reduzieren, und daher die zur Verfigung
stehenden Barmittel reduzieren kdénnte, um Zahlungen unter
den Schuldverschreibungen zu leisten.

Die Emittentin koénnte moglicherweise eine zukiftige
Finanztransaktionssteuer an die Anleger durchreichen,
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GERMAN TRANSLATION OF THE SUMMARY

wodurch sich die Ertrage der Glaubiger aus den

Schuldverschreibungen vermindern kénnten.

Punkt

Abschnitt E — Angebot

E.2b

Griinde fiir das Angebot
und Zweckbestimmung
der Erlése, sofern diese
nicht in der
Gewinnerzielung
und/oder der Absicherung
bestimmter Risiken
liegen.

Der Nettoemissionserlos wird fur die Refinanzierung und
Erfillung der satzungsmafigen Aufgaben der RLB NO-Wien
verwendet.

[Die Begebung der Nachrangigen Schuldverschreibungen dient
der Starkung der Eigenmittelausstattung der RLB NO-Wien bzw.
der CRR Kreditinstitutsgruppe der Raiffeisen-Holding NO-Wien.]

[e]

E.3

Beschreibung der
Angebotskonditionen

Die Gesamtsumme der
betragt [e].

[Die Angebotsfrist beginnt am [e] und endet am [e].]
[Der Mindestzeichnungsbetrag betragt [e].]

[Der Hochstzeichnungsbetrag betragt [e].]

[Der [Emissionspreis][voraussichtliche Preis, zu dem die
Schuldverschreibungen angeboten werden] ist [e].]

[*]

begebenen Schuldverschreibungen

E.4

Beschreibung aller fiir die
Emission/das Angebot
wesentlichen, auch
kollidierenden Interessen.

[Nicht anwendbar. Es gibt keine solchen Interessen.]

[Nach Kenntnis der Emittentin bestehen bei den an der Emission
beteiligten Personen keine Interessen, die fir das Angebot
bedeutsam sind, auRer, dass bestimmte Platzeure und mit ihnen
verbundene Unternehmen Kunden von und Kreditnehmer der
Emittentin und mit ihr verbundener Unternehmen sein kénnen.
AuRerdem sind bestimmte Platzeure an Investment Banking
Transaktionen und/oder Commercial Banking Transaktionen mit
der Emittentin beteiligt, oder konnten sich in Zukunft daran
beteiligen, und koénnten im gewdhnlichen Geschaftsverkehr
Dienstleistungen fur die Emittentin und mit ihr verbundene
Unternehmen erbringen.]

[*]

E.7

Schatzung der Ausgaben,
die dem Anleger von der
Emittentin oder Anbieter
in Rechnung gestellt
werden.

[Nicht anwendbar]

[e]

41



RISk FACTORS

RISK FACTORS

The following is a disclosure of the principal risk factors which are material to the Notes issued
under the Programme in order to assess the market risk associated with the Notes.
Prospective investors should consider these risk factors before deciding to purchase Notes
issued under the Programme.

Prospective investors should consider all information provided in this Prospectus and consult
with their own professional advisers (including their financial, accounting, legal and tax
advisers) if they consider it necessary. In addition, investors should be aware that the risks
described may combine and thus intensify one another.

The Issuer believes that the following factors may affect its ability to fulfill its obligations under
Notes issued under the Programme. All/Most of these factors are contingencies which may or
may not occur and the Issuer is not in a position to predict the likelihood of such contingency
occurring.

In addition, factors which are material for the purpose of assessing the market risks associated
with Notes issued under the Programme are also described below.

The Issuer believes that the factors described below represent the principal risks inherent in
investing in Notes issued under the Programme. However, the inability of the Issuer to pay
interest, principal or other amounts on or in connection with any Notes may occur for other
reasons which may not be considered significant risks by the Issuer based on information
currently available to it or which it may not currently be able to anticipate. Prospective
investors should also read the detailed information set out elsewhere in this Prospectus
carefully and reach their own views prior to making any investment decision.

Prospective investors should read the entire Prospectus. Words and expressions defined in
the "Terms and Conditions of the Notes" below or elsewhere in this Prospectus have the same
meanings in this section. Investing in the Notes involves certain risks.

Prospective investors should carefully consider the following investment considerations and
the other information in this Prospectus before deciding whether an investment in the Notes of
the Issuer is suitable. If any of the following risks actually occurs, the trading price of the Notes
of the Issuer could be negatively affected and decline and an investor could lose all or part of
its investment.
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Risk Factors regarding RLB NO-Wien

The Issuer is exposed to the general business risks of a universal bank conducting business in the
Centrope region (especially in Austria in the Vienna area). The Issuer is active mainly in the banking
business with retail, commercial and corporate customers as well as in proprietary business. In
addition, the Issuer holds a direct and indirect 34.74 per cent. stake in Raiffeisen Zentralbank
Osterreich Aktiengesellschaft.

Generally, the materialisation of one or more of the following risks may have a material adverse effect
on RLB NO-Wien's business, results of operations and financial condition, which may in turn adversely
affect the market price of the Notes and the Issuer's ability to fulfill its interest and/or redemption
payment obligations under the Notes.

The following specific risks can occur, among others:

The non-performance of contractual payment obligations by customers and other contract
partners of RLB NO-Wien may have a substantial negative effect on the Issuer's business,
results of operations and financial condition (credit risk and counterparty default risk)

Credit risk is the risk that a borrower or another contract partner is unable to make payments to the
Issuer under the contract or is only able to do so in part. The credit risk posed by loans and advances
to banks, commercial clients, countries and private and business customers constitutes the most
significant risk component for RLB NO-Wien. On the one hand, credit risk includes the risk from
traditional credit business (loan losses and the subsequent management of the loan exposure due to
deterioration in creditworthiness) and, on the other hand, the risk from trading in and acquiring market
risk instruments (counterparty default risk in the case of derivatives). Credit risk also includes country
risk and transfer risk from countries in financial difficulties.

There is a risk that it will be required for the Issuer to establish further reserves for any bad or doubtful
receivables, in addition to the value adjustments and provisions made as at 31 December 2014. The
number of loans that might be uncollectible or irrecoverable and the extent to which value adjustments
might be necessary may have a material adverse effect on the business, results of operations and
financial condition of RLB NO-Wien and result in additional capital backing requirements, which in turn
may have a material adverse effect on the ability of the Issuer to meet its obligations from the Notes
issued under this Prospectus.

There is a risk that adverse market conditions or unfavourable economic conditions may
negatively affect the equity investments held by the Issuer and this may in turn have a negative
effect on the Issuer’s business, results of operations and financial condition (participation risk)

The Issuer holds various participations in banks and companies providing banking-related services.

The most important participation held by RLB NO-Wien is its direct and indirect participation in
Raiffeisen Zentralbank Osterreich Aktiengesellschaft ("RZB"), and its indirect participation in RZB's
subsidiary Raiffeisen Bank International AG ("RBI"). The participation held by RLB NO-Wien in RZB is
recognized at equity. The profit contribution from the participation in RZB, which in turn substantially
depends on the development of earnings of RBI, has a material impact on RLB NO-Wien's result for
the year after tax. Changes to the equity of RZB are reflected in the at equity book value of RZB, as
shown in the consolidated financial statements of RLB NO-Wien.

The Issuer's direct and indirect participations are exposed to a number of risks which in part are also
relevant for the Issuer itself: general business risk, credit risk, market risk, currency risk, operational
risk, legal risk, litigation risk, risk of regulatory or governmental scrutiny, liquidity risk, participation risk
and other risks.

The business of RBI, which operates banking subsidiaries and leasing companies in Central Europe,
South Eastern Europe and various CIS countries, substantially depends on the political, business and
economic environment, especially on the development of financial markets and the political situation in
Central and Eastern Europe ("CEE"). The developments in the Ukraine, in particular the military conflict
in the Eastern parts of the Ukraine bordering Russia and the ensuing political tensions between the
USA and the European Union on the one hand and Russia on the other have led to significant
uncertainties in relation to RBI's participations held in the Ukraine and Russia. RBI is represented in
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both countries with subsidiaries, in Russia in a substantial form. Furthermore, the devaluation of the
currency of Ukraine, the Hryvna, has resulted in a greater need for risk provisions as well as in an
adverse effect on the capital ratios of the RBI Group.

In an ad hoc notification issued on 25 March 2015 on the occasion of the publication of the
consolidated financial statements 2014, RBI published a group result of minus EUR 493 million for the
2014 financial year. The drop in earnings is attributable to negative one-off effects from the impairment
of goodwill, write-downs of deferred tax receivables and new legislation introduced in Hungary. In its ad
hoc notification, RBI announced its intention to reduce risk-weighted assets in selected markets by
approximately EUR 16 billion (gross) by the end of 2017 in order to improve and increase its CET 1
ratio to 12 per cent. and its total capital ratio to 16 per cent.. Should it not be possible to implement the
strategic measures as planned in order to reduce risk-weighted assets, this may have a material
adverse effect on the business, results of operations and financial condition of RBI. According to the ad
hoc notification, RBI's group result may yet prove to be negative for 2015. A further escalation of the
political situation, a resumption of combat operations in Ukraine, an expansion or the flaring-up of the
military conflict between Russia and Ukraine or a national bankruptcy or a state moratorium of
payments (the suspension of payments) by Ukraine could have a substantial effect on RBI.

The materialization of such risks affecting the direct and indirect participations held by RLB NO-Wien
may have a material adverse effect on the value of the participations shown in the consolidated
balance sheet, on their profit contributions and, consequently, on the business, results of operations
and financial condition of RLB NO-Wien, which in turn may have a significant negative impact on the
ability of the Issuer to meet its obligations from the Notes issued under this Prospectus.

Providing loans to customers in the same industry or to related parties of the Issuer may have a
substantial negative effect on the Issuer's business, operating results and financial status
(concentration risk)

As a result of its exposure to borrowers of certain business sectors or related parties according to IAS
24" the Issuer is — to a varying degree — subject to the adverse effects of concentration or
interdependencies within a business sector or within the group of related companies. The main
business concentrations refer to the finance and insurance sector, the public sector and real estate.
Single concentrations result from exposures to the Raiffeisen sector and the public sector. In an
adverse economic scenario, connected or correlated exposures could all show an increased risk of
default or actually default at the same time. Portfolio concentration may have a material adverse effect
on RLB NO-Wien's business, results of operations and financial condition. This, in turn, may have a
significant negative impact on the ability of the Issuer to fulfill its obligations in relation to Notes issued
pursuant to this Prospectus.

The Issuer is exposed to market risks that may cause a significant deterioration of the Issuer's
business, operating results and financial status (Issuer's market risk)

The financial market conditions in Austria, Europe, the USA and worldwide have a material impact on
RLB NO-Wien's business. Possible losses may arise from changes in the market due to fluctuating or
changing interest rates, foreign exchange rates, share prices and prices in general. However, adverse
financial market developments may not only result from purely economic factors but also from wars,
acts of terrorism, natural disasters or similar events and could generally increase the Issuer's costs for
the maintenance of capital and liquidity resources, require impairment with respect to existing asset
positions and have a material adverse effect on RLB NO-Wien's business, results of operations and
financial condition. This, in turn, may have a significant negative impact on the ability of the Issuer to
fulfill its obligations in relation to Notes issued pursuant to this Prospectus.

Issuer's proceeds from trading may decrease due to unfavourable market conditions or
unfavourable economic conditions (risk from trading activities)

The Issuer generates proceeds from commercial transactions (e.g. interest rate trading, foreign
exchange trading, securities trading). Possible losses may arise from adverse market or economic
conditions. This could have a material adverse effect on RLB NO-Wien's business, results of

(") International Accounting Standards (IAS); see note (34) ,Angaben zu nahe stehenden Unternehmen und Personen“ on
page 177 of the anual report 2014 of RLB NO-Wien
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operations and financial condition. This, in turn, may have a significant negative impact on the ability of
the Issuer to fulfill its obligations in relation to Notes issued pursuant to this Prospectus.

There is a risk that the fee and commission income generated by the Issuer may stagnate or
decline (risk of dependence on commission business)

The fee and commission income generated from the banking business of RLB NO-Wien has
constituted an important contribution to the result achieved by RLB NO-Wien in recent years. If the fee
and commission income generated from the banking business of RLB NO-Wien stagnates or declines
in future, this may have a material adverse effect on RLB NO-Wien's business, results of operations
and financial condition. This, in turn, may have a significant negative impact on the ability of the Issuer
to meet its obligations from the Notes issued under this Prospectus.

The Issuer is exposed to the risk of losses due to currency fluctuations in non-hedged
positions (currency risk)

The consolidated financial statements of RLB NO-Wien show both receivables (in particular, foreign
currency loans) and liabilities (e.g. Notes) which are denominated in foreign currencies. Losses
attributable to fluctuations between the euro and these currencies may adversely affect the result and
cash flow of RLB NO-Wien and consequently have a material adverse effect on the business, results of
operations and financial condition of RLB NO-Wien. This, in turn, may have a significant negative
impact on the ability of the Issuer to meet its obligations from the Notes issued under this Prospectus.

There is a risk that the own funds of the Issuer or the own funds of the CRR credit institution
group of Raiffeisen-Holding NO-Wien, which are relevant for the purposes of compliance with
the CRR own funds requirements by the Issuer, may prove to be insufficient in the future (risk
of dependence on sufficient own funds)

The CRR credit institution group of Raiffeisen-Holding NO-Wien encompasses Raiffeisen-Holding NO-
Wien as the superordinate financial holding company, the Issuer and a number of participations and
intermediate holding companies. The Issuer is required to satisfy the own funds requirements on a
standalone basis; however, it is also under an obligation to ensure that all regulatory own funds
requirements applicable to the CRR credit institution group of Raiffeisen-Holding NO-Wien (at the
consolidated level) are observed. The European Central Bank ("ECB") as the competent supervisory
authority since November 2014 imposed a total capital ratio of 18.5 per cent. on the CRR credit
institution group of Raiffeisen-Holding NO-Wien during the course of the "Supervisory Review and
Evaluation Process" ("SREP") in March 2015. As at 31 December 2014, the CRR credit institution
group of Raiffeisen-Holding NO-Wien had a total capital ratio of 19.7 per cent. (total capital ratio
required under the Capital Requirements Regulation)'?.

From today’s perspective, the total capital ratio of the Issuer and the total capital ratio of the CRR
credit institution group of Raiffeisen-Holding NO-Wien may prove insufficient for an unforeseeable
event. Events which affect Raiffeisen-Holding NO-Wien or its affiliated companies may have a
negative impact on these total capital ratios. In such a case, the Issuer may need to take steps to
increase its own funds in order to comply with the mandatory total capital ratio applicable to the Issuer
or the CRR credit institution group of Raiffeisen-Holding NO-Wien.

Insufficient own funds may have a material adverse effect on RLB NO-Wien's business, results of
operations and financial condition, and any failure to comply with the regulatory minimum values set
may result in sanctions being imposed by the competent supervisory authority, such as operating
restrictions and restrictions on the paying out of dividends and distributions and, as a last resort,
withdrawal of its operating license. This may have a significant negative impact on the ability of the
Issuer to meet its obligations arising from the Notes issued under this Prospectus.

Any future requirement to increase the own funds ratios of the Issuer or the CRR credit
institution group of Raiffeisen-Holding NO-Wien, which are relevant for the purposes of
compliance with the CRR own fund requirements by the Issuer, may lead to a deterioration of

(12) The regulatory own funds for the credit institution group of Raiffeisen-Holding NO-Wien, which — as the superordinate
financial holding company of RLB NO-Wien — constitutes the relevant level of consolidation with respect to compliance with
regulatory own funds requirements, are shown in the consolidated financial statements of RLB NO-Wien.
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the business, results of operations and financial condition of RLB NO-Wien (risk of a
requirement to increase the own funds ratios)

If the supervisory authority increases the requirements concerning the own funds ratios of the Issuer
or the CRR credit institution group of Raiffeisen-Holding NO-Wien or if the requirements in relation to
their own funds are increased by an amendment made to the applicable provisions, this may have a
material adverse effect on the business, results of operations and financial condition of RLB NO-Wien.
This may have a significant negative impact on the ability of the Issuer to meet its obligations arising
from the Notes issued under this Prospectus.

The stress tests and exercises to be conducted on a regular basis by the European Banking
Authority and/or the European Central Bank in the years to come may require the Issuer to
increase its own funds (risk relating to stress tests conducted by the European Banking
Authority and/or the European Central Bank)

In 2014, the European Central Bank ("ECB") conducted a comprehensive assessment of 130 major
European banks (including RLB-NO Wien) in close cooperation with the European Banking Authority
("EBA") and the national competent authorities, which consisted of a supervisory risk assessment, an
asset quality review ("AQR") and a stress test (jointly referred to as the "Comprehensive
Assessment"). During the course of the stress tests conducted as part of the Comprehensive
Assessment, RLB NO-Wien was not found to be suffering from a shortfall of capital in relation to the
capital thresholds set (8 per cent. common equity tier 1 for the baseline scenario and 5.5 per cent. for
the adverse scenario).

The EBA has announced that it wishes to repeat such stress tests at regular intervals. The next stress
test is scheduled to take place in 2016. The EBA has announced a “transparency exercise” for 2015,
which is intended to result in publication of detailed data on bank balance sheets and portfolios, but it
will not include any projections. It goes without saying that the outcome of such future stress tests and
exercises is uncertain. However, depending on the financial position of the Issuer, they may require
the Issuer to increase its own funds, which would have a material adverse effect on the business,
results of operations and financial condition of RLB NO-Wien. This, in turn, may have a material
adverse effect on the ability of the Issuer to meet its obligations arising from the Notes issued under
this Base Prospectus.

Legislative changes, changes in the regulatory environment and investigations and
proceedings by regulators may adversely affect the business operations of the Issuer (risk of
changes in the law, regulatory risk)

The Issuer's business is subject to national and EU laws and regulations. As of November 2014, the
European Central Bank assumed its role as the European supervisor for significant banks in the euro
zone (including RLB NO-Wien). Recent or pending changes in the legislative and regulatory
environment, owing to increasing globalisation and market transparency as well as to recent
developments in the global markets and which include stricter approaches in terms of judicial and
administrative practices, could entail additional burdens for the Issuer and have a negative effect on
the business, results of operations and financial condition of RLB NO-Wien. In addition, investigations
or proceedings by regulatory authorities may have adverse effects on the business operations of the
Issuer and its affiliates. This, in turn, may have a significant negative impact on the ability of the Issuer
to meet its obligations from the Notes issued under this Prospectus.

Increased capital and liquidity requirements and enhanced supervisory powers to demand
further own funds or liquidity under CRD IV/CRR may adversely affect the Issuer's profitability
(risk relating to the implementation of Basel Ili)

The implementation of Basel Ill into European (CRD IV/CRR) and Austrian law (amendments to the
Banking Act and direct application of the CRR) has led to the introduction of stricter requirements on
the eligibility of own funds instruments, as well as partly higher capital ratios, and new capital and
liquidity buffers and they have also given competent supervisors the discretion to call for additional
buffers. These increased requirements could detrimentally affect the business, results of operations
and financial condition of RLB NO-Wien and they will have an even greater impact in the future once
all transitional periods have expired. This, in turn, may have a significant negative impact on the ability
of the Issuer to meet its obligations from the Notes issued under this Prospectus.
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The imposition of rules governing the amount and structure of a minimum amount of own funds
and eligible liabilities by the competent resolution authority within the meaning of the Federal
Act on the Recovery and Resolution of Banks (BaSAG) or the SRM Regulation may have
adverse effects on the Issuer's business, results of operations and financial condition (risk
relating to the imposition of rules governing an additional minimum amount of own funds and
eligible liabilities)

To prevent credit institutions from structuring their liabilities in such a way that the effectiveness of the
participation of holders of relevant capital instruments tool (write-down or conversion of own funds
instruments) or the creditor participation tool (bail-in) — as defined in the Federal Act on the Recovery
and Resolution of Banks (BaSAG) and/or the SRM Regulation — is endangered, credit institutions are
required to maintain at all times a minimum amount of own funds and eligible liabilities in the form of a
percentage of their total liabilities, as prescribed by the competent supervisory authorities (Minimum
requirements for own funds and eligible liabilities — “MREL”). Furthermore, the competent supervisory
authority (currently the FMA, but from 2016 onwards the Single Resolution Board, as specified in the
SRM Regulation) may demand that this be composed, either in whole or in part, of own funds
instruments or specific classes of liability, such as subordinated bonds. These minimum requirements
and the related rules governing the composition of additional own funds may have an adverse effect on
the business, results of operations and financial condition of RLB NO-Wien. This, in turn, may have a
significant negative impact on the ability of the Issuer to meet its obligations from the Notes issued
under this Prospectus.

The Austrian stability tax may have a material adverse effect on the Issuer’'s business, results
of operations and financial condition (risk relating to the Austrian stability tax)

Austrian banks have been subject to a stability tax to fund the recapitalization of banks from the public
sector. Furthermore, the first Austrian Stability Act 2012 (1. Stabilitdtsgesetz 2012) introduced a special
charge (Sonderabgabe) which credit institutions are required to pay each year until 2017, in addition to
the stability tax. The financial burden on RLB NO-Wien from these taxes and charges amounted to
EUR 19.1 million in 2013 and EUR 25.4 million in 2014. Considering the on-going restructuring of the
Austrian market that has to a large extent been funded by the Austrian government in recent years,
there is a substantial risk that the stability tax or the special charge could be increased further, the
special charge could be retained beyond 2017 or similar fees could be introduced for banks to reduce
the burden for taxpayers.

If the legislator decides not to abolish the stability tax in spite of the introduction of compulsory
contributions to the resolution fund and to the deposit guarantee scheme and if the legislator also
decides not to allow an imputation of contributions regarding the stability tax, this would place serious
financial constraints on the Issuer. Increases in the amount of stability tax payable or such multiple
financial burdens could result in substantial additional costs for the Issuer and detrimentally affect its
business, results of operations and financial condition. This, in turn, could have a material adverse
effect on the ability of the Issuer to meet its obligations under the Notes issued under this Prospectus.

The introduction of the proposed Financial Transaction Tax may increase tax liabilities and, as
a consequence, affect the profitability of certain activities of the Issuer (risk relating to the
potential introduction of a financial transaction tax)

The plans of ten EU Member States to introduce, by means of enhanced cooperation, a financial
transaction tax ("FTT") on financial transactions regarding (a) such financial instruments issued in
those Member States or (b) entered into by a resident of those Member States could trigger various
tax consequences according to a risk assessment of the current proposal issued by the Commission.
The impact on the Issuer of any future FTT obviously depends on the specifics, rate and scope of
such tax ("Risks inherent to regulation") and on the reactions to its imposition by other financial market
participants ("Market-relevant risks"). Both the form such a tax would take and the time of its actual
introduction are currently unknown. However, recent moves by individual Member States have sought
to reach agreement on an expansion of the assessment basis while at the same time keeping tax
rates low, and aiming for an introduction of the tax in 2016.

Risks inherent to regulation

In several EU Member States, special taxes are already levied on banks. If these special taxes were
to continue to exist alongside an FTT or if future FTT payments were not creditable against other
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mandatory fees (e.g. for settlement or deposit protection), the FTT would become a significant
additional burden on the Issuer which would continue to grow, in particular, if hedging transactions (i.e.
the conclusion of transactions where opposite positions are purchased for hedging purposes) or
transactions within credit institution groups, such as the Issuer's group were within the scope of the
FTT. In the latter case, a transaction would then be exposed to multiple taxation.

Market-relevant risks

One of the aims of introducing an FTT is to reduce the volume traded on the financial markets and
combat high-frequency trading, as such transactions with smaller margins would become unprofitable
if subjected to the FTT. If market maker activities were to be covered by the FTT, this could further
reduce trading volumes and impede the establishment of stable prices on the financial markets.
Investors might turn to markets, products or providers which do not fall within the scope of the FTT
which, in turn, might reduce the liquidity of those markets subject to the FTT. llliquid markets expose
the Issuer to greater market risks and could result in (i) increased costs for the Issuer's capital and
liquidity, (ii) write-down requirements with regard to certain asset positions held by the Issuer, such as
participations, and (iii) a reduction in demand for the services and financial products offered by the
Issuer.

Should any of the risks described above materialize, this could have an adverse effect on the
business, results of operations and financial condition of the Issuer and this, in turn, may have a
significant negative impact on the ability of the Issuer to meet its obligations from the Notes issued
under this Prospectus.

Mandatory contributions to the National Resolution Fund under the Federal Act on the
Recovery and Resolution of Banks (BaSAG) and, as of 2016, to the Single Resolution Fund in
accordance with the SRM Regulation may have a detrimental effect on the Issuer's business,
results of operations and financial condition (risk relating to contributions to the Single
Resolution Fund)

The Federal Act on the Recovery and Resolution of Banks (BaSAG) requires the establishment of a
national resolution financing arrangement which will collect contributions from Austrian credit
institutions, with the first annual contribution being payable in 2015, and this also applies to the Issuer,
though the size of the contribution for 2015 is as yet unknown. From 2016 onwards, this National
Resolution Fund will be superseded by the European Single Resolution Fund ("SRF"), which as of
2016 forms a substantial part of the Single Resolution Mechanism ("SRM") and which will likewise be
funded by contributions from banks. Depending on the size of contributions and the as yet unsettled
issue of whether the Austrian stability tax will continue to be levied, the SRM Regulation could lead to
a further tax burden for the Issuer and consequently have a detrimental effect on the Issuer’s
business, results of operations and financial condition. This, in turn, may have a significant negative
impact on the ability of the Issuer to meet its obligations from the Notes issued under this Prospectus.

The Issuer may not be able to completely or timely fulfill its current and future payment
obligations (Issuer’s liquidity risk)

Liquidity risk includes the risk that the bank is unable to completely and timely fulfill its current and
future payment obligations and that, in the event of insufficient market liquidity, transactions cannot be
completed at all or only at less favourable terms. Liquidity risk includes the following risk components:
(i) Insolvency risk which includes the maturity risk (unplanned extension of capital commitment
duration of assets) and the call risk (premature withdrawal of deposits, unexpected use of committed
credit facilities); (ii) The liquidity maturity transformation risk which includes the market liquidity risk
(balance sheet assets may only be sold at less favourable terms) and the refinancing risk (follow-on
funding cannot be carried out or only at less favourable terms). Liquidity risk can lead to a significant
deterioration in the business, results of operations and financial condition of the Issuer. This, in turn,
could have a material adverse effect on the ability of the Issuer to meet its obligations under the Notes
issued under this Prospectus.

The Issuer may find that its refinancing opportunities are limited or that they have become more
expensive (risk of the dependence on refinancing opportunities)

The financing of RLB NO-Wien is dependent upon its ability to access affordable refinancing
opportunities. Important funding sources of RLB NO-Wien are customer deposits, new issues of bonds
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on the national and international capital markets, the interbank market as well as refinancing
instruments provided by ECB. Access to refinancing opportunities may be restricted or may become
economically more disadvantageous in the future due to external factors (such as a crisis in the
financial markets or the reaction of international market participants to a general assessment
regarding the stability of the Austrian financial market) or due to a deterioration of RLB NO-Wien’s
rating. This could have a material adverse effect on the business, results of operations and financial
condition of RLB NO-Wien. This, in turn, may have a significant negative impact on the ability of the
Issuer to meet its obligations from the Notes issued under this Prospectus.

A downgrade of the Issuer's rating may increase its refinancing costs, thereby negatively
affecting liquidity and profitability of the Issuer (risk relating to a decrease of the Issuer's
rating)

A downgrading of ratings by Moody's Investor Service Limited (by Moody's Deutschland GmbH)
(“Moody's“)13 may have a negative impact on the Issuer's refinancing cost and could have an adverse
effect on RLB NO-Wien's business, results and financial condition. The credit assessment by Moody's,
based on criteria which besides the business model, the company's strategy and the group of owners
of the Issuer, also comprises evaluation of their assets, liabilities, financial position, risk and liquidity
situation, is called "rating". It should be noted that ratings represent the opinion of a rating agency at a
given time and therefore the rating process may lead to deviations from previous ratings. The ratings
assigned to the Issuer by the rating agency Moody's may have a material impact on the Issuer's
refinancing costs. A (even potential) downgrading, suspension or withdrawal of the rating has a direct
impact on the costs of equity and debt. A downgrading may result in a restriction of the Issuer's
potential business partners and its access to funds and refinancing possibilities, and may result in new
liabilities or the obligation to immediate repayment or provision of additional collateral with respect to
existing debt. Deterioration in the Issuer's creditworthiness and, accordingly, its rating could have a
material adverse effect on RLB NO-Wien's business, results of operations and financial condition.
This, in turn, could have a material adverse effect on the ability of the Issuer to meet its obligations
under the Notes issued under this Prospectus.

The triggering of so-called "cross default" clauses may lead to a sudden unexpected liquidity
need of the Issuer to service payable liabilities (risk of a cross default)

The Issuer is subject to Cross Default provisions in certain refinancing agreements which may trigger
a premature maturity of these liabilities if the Issuer defaults on certain payments. The occurrence of a
"Cross Default" event in the future may result in the Issuer suddenly requiring greater liquidity in order
to service liabilities which have fallen due. Such liquidity may not be available or only at very
unfavourable conditions. Accordingly, the Issuer may not be able to meet its obligations arising from
the Notes issued or its ability to do so may be restricted.

Through its transactions with customers in countries other than Austria, (he Issuer is exposed
to country risks which may negatively affect the financial results of RLB NO-Wien (country risk)

The Issuer operates mainly as a regional bank in the Centrope region, and especially domestically in
Austria in the Vienna area. In the case of all of its activities outside of Austria, RLB NO-Wien is
exposed to country risks, which may adversely affect the results of RLB NO-Wien. Country risks
include transfer risk and convertibility risk, as well as political risk. A payment default caused by
measures taken by a sovereign nation and/or a default by sovereign debtors as well as necessary
value adjustments could have a material adverse effect on the business, results of operations and
financial condition of RLB NO-Wien. This, in turn, may have a significant negative impact on the ability
of the Issuer to meet its obligations from the Notes issued under this Prospectus.

(13) Moody's is established in the European Community and is registered under Regulation (EC) No 1060/2009 of the
European Parliament and of the Council of 16 September 2009 on credit rating agencies, as amended (the "CRA
Regulation"). The  European  Securites  and Markets ~ Authority  publishes on its  website
(http://www.esma.europa.eu/page/List-registered-and-certified-CRAs) a list of credit rating agencies registered in
accordance with the CRA Regulation. That list is updated within five working days following the adoption of a decision
under Article 16, 17 or 20 CRA Regulation (lastly updated 12 December 2014). The European Commission shall publish
that updated list in the Official Journal of the European Union within 30 days following such update.
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There is a risk that economic and political developments, such as the economic and financial
crisis, may have a negative impact on the Issuer's business and its ability to raise capital
(economic and political risk, risk of economic and financial crisis)

In principle, any change affecting the political and/or economic and national and international
environment may result in a material adverse effect on the business, results of operations and
financial condition of RLB NO-Wien.

The market situation for banks and also for the Issuer has been extraordinarily difficult over recent
years. The outbreak of the financial and economic crisis in 2007, as well as the sovereign debt crisis in
the euro zone in 2010, led to significant burdens for the financial markets. As a consequence, many
banks had considerable write-downs on assets in their balance sheets as well as increased risk
premiums on the capital markets, as a result of which refinancing costs for banks increased. However,
fears of a possible breakup of the euro zone and/or the bankruptcy of heavily indebted countries in the
euro zone have increasingly subsided since 2012. This is in particular due to a series of coordinated
measures taken by European governments (implementation of the permanent European Stability
Mechanism — "ESM") and the European Central Bank (Outright Monetary Transactions Programme —
"OMT"). These measures have helped to strengthen confidence in public and private issuers within the
euro zone. However, the fragile growth environment within the euro zone, the macroeconomic
imbalances that exist in some countries and external economic and/or political risk factors (e.g. the
conflict between Russia and Ukraine) could give rise to renewed turbulence.

A renewed outbreak of the economic, financial and sovereign debt crisis and the related effects of
such an outbreak or a future deterioration of the political or economic environment could have a
significant impact on the Issuer and its business operations: it could lead to difficult conditions on the
financial markets which could impair the Issuer's refinancing situation combined with higher
refinancing costs. An increase in the number of corporate insolvencies and in deteriorations in
creditworthiness could give rise to customer defaults and to the need for increased risk provisions on
the part of the Issuer. The volatility of interest rates, share and bond prices, swap and exchange rates
may increase significantly, together with the risks resulting from such an increase for the lIssuer.
Necessary devaluations of financial instruments and related derivative financial instruments could
have a material adverse effect on the Issuer's equity capital. Fluctuations in the results generated for
the Issuer from its securities investments and its securities trading business would then be expected.
Furthermore, a loss of investor confidence in the banking sector could negatively affect the Issuer's
business operations.

The events of the most recent economic and financial crisis gave rise to increased regulation of the
financial sector. European efforts to reinforce financial stability resulted in further regulation of the
financial sector which caused higher costs for the Issuer.

All of the possible effects on the Issuer from a potential renewed outbreak of the economic, financial
and sovereign debt crisis as well as a future deterioration of the political and/or economic environment
could have material adverse effects on the business, results of operations and financial condition of
RLB NO-Wien. This, in turn, may have a significant negative impact on the ability of the Issuer to meet
its obligations from the Notes issued under this Prospectus.

The Issuer may be directly affected by economic problems of other major financial institutions
(systemic risk)

In general, counterparty risk between financial institutions has increased substantially as a result of
the financial markets crisis. Concerns about potential defaults by one financial institution can lead to
significant liquidity problems, losses or defaults by other financial institutions, since the commercial
and financial soundness of many financial institutions is interrelated due to credit, trading and other
relationships. Even a perceived lack of creditworthiness may lead to market-wide liquidity problems.

This risk, also referred to as "systemic risk", could also effect financial intermediaries (such as clearing
houses, banks, etc.), with which the Issuer has daily business and may have a material adverse effect
on RLB NO-Wien's business, results of operations and financial condition. This, in turn, may have a
significant negative impact on the ability of the Issuer to fulfill its obligations in relation to Notes issued
pursuant to this Prospectus.
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Impairment of collateral securing business and real estate loans may have a substantial
negative effect on the Issuer's business, operating results and financial status (risk of
impairment of collateral securing business and real estate loans)

Considering the current market conditions volatile prices for collateral supporting commercial and real
estate lending are anticipated. Changing market conditions on money and capital markets and/or
changed yield expectations of investors may result in further stress and substantial decline in value of
collateral, which could materially adversely affect RLB NO-Wien's business, results of operations and
financial condition.

This, in turn, may have a significant negative impact on the ability of the Issuer to fulfill its obligations
in relation to Notes issued pursuant to this Prospectus.

Provision of liquidity by the Issuer, as part of liquidity management agreements with Raiffeisen-
Bankengruppe NO-Wien "RBG NO-Wien" may have a substantial negative effect on the Issuer’s
business, operating results and financial status (risk relating to liquidity management
agreements)

As the central institution of the RBG NO-Wien, RLB NO-Wien concluded bilateral liquidity
management agreements with all Lower Austrian Raiffeisen Banks and with Raiffeisen-Holding NO-
Wien. In such agreements RLB NO-Wien assumed the liquidity management for RBG NO-Wien (see
below "Raiffeisenlandesbank Niederdsterreich-Wien AG" section "Material Contracts"). On the basis of
these agreements, claims of the participating banks and Raiffeisen-Holding NO-Wien against the
Issuer may arise, which could result in additional liquidity requirements and have a material adverse
effect on RLB NO-Wien's business, results of operations and financial condition. This, in turn, may
have a significant negative impact on the ability of the Issuer to fulfill its obligations in relation to Notes
issued pursuant to this Prospectus.

The Issuer’s participation in institutional protection schemes on an Austrian federal and/or on a
Lower Austrian regional level may have a material adverse effect on its business, operating
results and financial status (risk relating to the Issuer’s participation in institutional protection
schemes)

Pursuant to Article 49 CRR credit institutions in principle have to deduct their participations in other
credit institutions from their own funds unless the exemption relating to institutional protection
schemes provided for in Article 49 paragraph 3 (institutional protection schemes - "IPS") applies.
According to Article 113 paragraph 7 CRR credit institutions — after obtaining supervisory approval —
are allowed to assign a risk weight of O per cent. to exposures to counterparties that are participating
in the same IPS (with the exception of exposures which are designated as positions of Common
Equity Tier 1, Additional Tier 1 and Tier 2 items). The risk weight is relevant for the calculation of
capital requirements pursuant to the CRR.

An IPS pursuant to Article 113 para 7 CRR is a contractual or statutory liability arrangement which
protects the participating institutions and in particular ensures their liquidity and solvency to avoid
bankruptcy where necessary. The competent authorities are empowered to grant permission if, inter
alia, the counterparty is a financial institution established in the same Member State as the institution
and there is no current or foreseen material practical or legal impediment to the prompt transfer of own
funds or repayment of liabilities from the counterparty to the institution.

According to the requirements of the CRR the arrangement establishing an IPS has to ensure that the
IPS is able to grant support necessary under its commitments from funds readily available to it. The
IPS has to dispose of suitable and uniformly stipulated systems for the monitoring and classification of
risk, which gives a complete overview of the risk situations of all the individual members and the IPS
as a whole, with corresponding possibilities to take influence. The systems shall suitably monitor
defaulted exposures in accordance with Article 178 paragraph 1 CRR. The IPS has to conduct its own
risk review which is communicated to the individual members and has to draw up and publish on an
annual basis, a consolidated report comprising the balance sheet, the profit-and-loss account, the
management report and the risk report, concerning the IPS as a whole, or a report comprising the
aggregated balance sheet, the aggregated profit-and-loss account, the management report and the
risk report, concerning the IPS as a whole.
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The Issuer has signed an agreement on the establishment of an IPS on an Austrian federal level with
Raiffeisen Zentralbank Osterreich Aktiengesellschaft, all other Raiffeisen Landesbanken, Raiffeisen-
Holding NO-Wien, ZVEZA BANK, registrirana zadruga z omejenim jamstvom, Bank und
Revisionsverband, registrierte Genossenschaft mit beschrankter Haftung, Raiffeisen Wohnbaubank
Aktiengesellschaft and Raiffeisen Bausparkasse Gesellschaft m.b.H. ("Federal-IPS").

The Issuer also concluded an agreement on the establishment of an IPS on a regional level with
Raiffeisen-Holding NO-Wien and 61 regional Lower Austrian Raiffeisen Banks ("Regional-IPS").

On 31 October 2014, the FMA issued definitive approval for the Federal-IPS. Approval for the
Regional-IPS followed on 3 November 2014.

The Federal-IPS complies with the requirements of Article 113 paragraph 7 CRR, i.e. in particular the
parties are assured in their continued existence and where necessary in their liquidity and solvency in
order to avoid bankruptcy. In order to fulfill such obligations to the greatest extent possible an early-
warning system was established. With the help of this early warning system, problems of single
members as well as the entire Federal-IPS shall be detected as soon as possible respectively shall be
prevented to occur. The risk council — an institution established as a decision-making body under the
Federal-IPS — shall take appropriate measures in order to ensure the continued existence of single
IPS members and of the Federal-IPS as such. Such measures encompass, for example, extended
reporting obligations, management discussions or the provision of liquidity or own funds. By order of
FMA in their final decision the members of the Federal-IPS are obligated to set up a special fund
within a certain timeframe. If such special fund would not be sufficient, the risk council could order
additional ad-hoc payments.

However, ad-hoc payments should not lead to any self-endangerment of an IPS member. This shall
be secured through the establishment of maximum thresholds: the contractual maximum threshold for
ad-hoc payments shall amount to 50 per cent. of the operating result average of the last three financial
years. In any case, the payment obligation of each member is limited with the supervisory minimum
equity ratios (Common Equity Tier 1 ratio, Tier 1 ratio and total capital ratio) plus a 10 per cent. puffer.
If such ad-hoc payments would not be sufficient to serve the purpose of the Federal-IPS contract the
risk council would be able to request from its members additional ad-hoc payments and other
measures. If the risk council is not able to render a unanimous decision, the IPS members are obliged
to provide a maximum amount of 25 per cent. from their own funds that are above the supervisory
minimum ratios.

Through the Issuer's membership in the Federal-IPS and the Regional-IPS the business performance
of the other members of the Federal-IPS and the Regional-IPS is of great importance. Any payment
obligation under the Federal-IPS and/or the Regional-IPS could have a materially negative influence
on the business, the financial situation and the results of the Issuer. This, in turn, may have a
significantly negative impact on the Issuer's ability to fulfill its obligations in relation to Notes issued
pursuant to this Prospectus.

The mandatory ex-ante financing of deposit guarantee schemes under the EU Directive on
Deposit Guarantee Schemes and their planned national implementation, as opposed to the
current ex-post financing of the Austrian deposit guarantee scheme, and possibly higher
contributions, could adversely affect the Issuer's business, results of operations and financial
condition (risk associated with the EU Directive on Deposit Guarantee Schemes)

Directive 2014/49/EU of 16 April 2014 on deposit guarantee schemes ("DGSD") stipulates that each
national Deposit Guarantee Scheme ("DGS") in a Member State must be provided with financial
resources composed of regular contributions from banks, with a view to achieving within ten years a
target level of, in general, no less than 0.8 per cent. of all covered deposits (that is to say, deposits of
up to EUR 100,000 that are covered by the protection afforded under the DGSD) held by a member of
the deposit guarantee scheme. As the current deposit guarantee scheme in Austria does not require
ex-ante financing but merely places members of the scheme under an obligation to make contributions
after the deposits of a member have become unavailable (protection event), the adoption of the DGSD
and its subsequent implementation into Austrian law by enacting the draft Federal Act on Deposit
Guarantee Schemes and Investor Compensation by Credit Institutions ("ESAEG") by 3 July 2015 may
mean the Issuer will be subject to additional financial burdens, depending on the level of contributions
payable and how payment of the contributions is staggered and allocated over the initial 10-year
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period. Even if the Institutional Protection Scheme ("IPS"), in which the Issuer also currently
participates, is recognised as a protection scheme within the meaning of the draft ESAEG following
implementation of the DGSD into Austrian law, such a burden could arise in the event that the ex-ante
funds required by the DGS prove to be higher than those of the IPS. All of these burdens may have a
material adverse effect on the business, results of operations and financial condition of the Issuer.
This, in turn, may have a significant negative impact on the ability of the Issuer to meet its obligations
from the Notes issued under this Prospectus.

The recourse to the Issuer due to its membership in associations may have a material adverse
effect on its business, operating results and financial status (risk relating to Issuer's
membership in associations)

The Issuer is a member of the Raiffeisen-Kundengarantiegemeinschaft Osterreich ("RKO"). In case of
the insolvency of a member of the RKO the other members mutually guarantee, in accordance with
their respective individual economic viability and in a legally binding manner, precisely according to a
distribution key set forth in the statute of the RKO, customer deposits and own issues of securities
such as Notes under this Prospectus (excluding subordinated and supplementary capital issues or
other capital components) (see below "Raiffeisenlandesbank Niederdsterreich-Wien AG" section
"Business Overview", chapter "Raiffeisen-Kundengarantiegemeinschaft"). RKO, in addition to the
mandatory Austrian Deposit Guarantee Scheme, guarantees up to 100 per cent. of customer deposits
with member institutions. If, pursuant to the statutes of Raiffeisen-Kundengarantiegemeinschaft NO-
Wien or of RKO the guarantee case is triggered, the Issuer may be subject to additional substantial
financial obligations. This may have a material adverse effect on RLB NO-Wien's business, results of
operations and financial condition. RLB NO-Wien is member of the Mutual Assistance Association
(Solidaritétsverein) of RBG NO-Wien. The association ensures that members in financial difficulties
receive support through adequate measures. There is no entitlement that benefits are granted to the
members of the Mutual Assistance Association. In the case of supporting measures granted to
members of the Mutual Assistance Association, additional expenses may have to be incurred by RLB
NO-Wien. This may have a material adverse effect on RLB NO-Wien's business, results of operations
and financial condition. This, in turn, may have a significant negative impact on the ability of the Issuer
to fulfill its obligations in relation to Notes issued pursuant to this Prospectus.

The Issuer operates in highly competitive markets and competes against large international
financial institutions as well as established local competitors (competition risk)

The Issuer is a regional bank focused on the Austrian banking business with retail, commercial and
corporate customers. The regional focus of operations is on the Centrope region (particularly in the
area of Vienna in Austria). RLB NO-Wien operates in a challenging home market (Austria), which —
due to its bank density — is highly competitive. Intense competition with other banks and increased
competitive pressure, e.g. as a result of additional players entering the market or mergers of
previously separately operating players, in particular in its Austrian home market, may have a material
adverse effect on RLB NO-Wien's business, results of operations and financial condition. This, in turn,
may have a significant negative impact on the ability of the Issuer to fulfill its obligations in relation to
Notes issued pursuant to this Prospectus.

Changes in the Issuer's accounting policies or standards could materially affect how it reports
its financial condition and results of operations (risk of changes in Issuer's accounting policies)

The Issuer prepares its consolidated financial statements in accordance with IFRS™. The International
Accounting Standards Board announces changes in the IFRS standards or their interpretation from
time to time, and these changes are generally mandatory for all companies that utilise IFRS. Any such
change could materially affect how the Issuer records and reports its financial condition and results of
operations. This, in turn, may have a significant negative impact on the ability of the Issuer to fulfill its
obligations in relation to Notes issued pursuant to this Prospectus.

(") The Issuer prepares its unconsolidated financial statements in accordance with Austrian Commercial Code (UGB).
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Negative results in relation to ongoing legal and regulatory proceedings could result in
financial and legal burdens for the Issuer (risk relating to ongoing legal and regulatory
proceedings)

The lIssuer is involved in a number of legal and regulatory proceedings before various courts or
administrative authorities in its usual course of business.

In January 2012, an action was served on the Issuer by the city of St. Pdlten in connection with a
EUR/CHF swap transaction dating from 2007. The parties to the dispute consequently exchanged
pleadings and several hearings have been held. The experts appointed by the Issuer have confirmed
that the conclusion of the transaction was valid and that the city of St. Pdlten is required to meet its
obligations arising from the relevant EUR/CHF swap transaction. Prior to the last hearing in January
2014, the city of St. Polten expanded the scope of its claim to include the payments made since court
proceedings began in the amount of approximately EUR 8 million, bringing the total to approximately
EUR 10 million. Furthermore, the city of St. Pélten already announced in March 2014 that it would no
longer effect payment of the amounts due under the disputed EUR/CHF swap transaction. In point of
fact, the city of St. Polten did not effect payment of the amount due on 31 March 2014. For this
reason, the Issuer has terminated the master agreement and the disputed EUR/CHF swap transaction
and it has called upon the city of St. Pdlten to pay the closing balance of approximately EUR 66.9
million resulting from the termination. Since the city of St. Pélten failed to comply with this request, the
Issuer filed a counter claim against the city of St. Pdlten relating to the disputed EUR/CHF swap.

In the past, the Issuer has sold closed investments (i.e. participations in closed funds (geschlossene
Fonds)), which to some extent are now experiencing material financial difficulties. At the end of March
2015 a closed fund has filed insolvency. In this context, certain of the Issuer's customers argue that
the Issuer has violated advisory and information duties in the course of selling such fund
participations. The Issuer is, therefore, confronted with a larger number of out-of-court complaints and
legal claims from customers. In the autumn of 2013, the Association for Consumer Information (Verein
flir Konsumenteninformation — VKI) on behalf of a larger number of customers initiated a collective
intervention against the Issuer on the basis of alleged flawed advice to its customers. In April 2014,
the Issuer reached an agreement with the Association for Consumer Information and concluded out-
of-court settlements with certain customers represented by the Association for Consumer Information.

Currently, there are approx. 50 court proceedings with an aggregate claimed amount of approx.
EUR 10 million pending against the Issuer. In four proceedings the court of first instance has decided
against the Issuer. The total amount in dispute of these proceedings is approx. EUR 290,000. The
Issuer has appealed against the decisions of the court of first instance, which are, therefore, not
legally decided. A reliable prediction on the final outcome of these proceedings is at present not
possible. In another proceeding, the court has ruled in favour of the Issuer and rejected the claim; this
decision became legally binding. Several claims against other banks (which were based on the same
grounds) were rejected, inter alia for being time-barred. It is impossible to predict whether customers
will lodge further complaints or initiate legal proceedings. In case further customers bring actions
against the Issuer in large numbers and eventually prevail in court, collectively this could result in
considerable payment obligations for the Issuer.

The Association for Consumer Information has filed criminal complaints against the initiator of the
closed participations, which were primarily sold by the Issuer, as well as against the initiator’'s
representatives. Furthermore, the Association for Consumer Information organises a class action
against the Issuer in Germany and, in this context, has called upon investors to file their claims by
June 2015. Several investors have filed claims against the initiator or the trust company of the initiator.
The claims have been based, amongst other grounds, on alleged flawed advice by the Issuer. As a
consequence, the Issuer has been served with a third-party notice in those proceedings where
customers of the Issuer act as claimants. The Issuer disputes that it has violated its advisory or
information duties.

The outcome of pending legal proceedings or governmental procedures cannot, however, be
predicted. A negative outcome of ongoing legal proceedings or governmental procedures could have a
material adverse effect on the Issuer's business, results of operations and financial condition. This, in
turn, may have a significant negative impact on the ability of the Issuer to meet its obligations from the
Notes issued under this Prospectus.
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Because of inadequate or failed internal processes, human or system errors or because of
external events, unanticipated losses may occur (operational risk)

The Issuer defines operational risk as the risk of unexpected losses resulting from inadequate or failed
internal processes, people and systems or from external events, including legal risk. This, in particular,
includes internal risks such as unauthorised operations, theft, fraud, settlement or process errors,
business interruptions or system failures as well as external risks, including damage to property and
intentions to defraud. The Issuer is subject to considerable risk in connection with customer or
employee fraud, money laundering, human error or misconduct, but also in connection with its
business partners. Legal risk, inter alia, comprises lacking authority of contractual partners, incomplete
documentation, legal particularities and changes in the legal basis of transactions with a possible
adverse effect on the enforceability of contractual claims. Operational risks are particularly high in
volatile, illiquid or developing markets. The occurrence of such circumstances, including in particular
business interruptions (for example, due to the failure of communication systems), may have a
material adverse effect on RLB NO-Wien's business, results of operations and financial condition.

This, in turn, may have a significant negative impact on the ability of the Issuer to fulfill its obligations
in relation to Notes issued pursuant to this Prospectus.

The Issuer's systems for risk diversification and risk management may not work at all or
inadequately (risk of dependence on successful risk management)

The occurrence of unforeseen situations and the materialisation of incalculable and unexpected risks
could result in excessive demands on and failure of the Issuer's risk monitoring and risk management,
which could have a material adverse effect on RLB NO-Wien's business, results of operations and
financial condition. This, in turn, may have a significant negative impact on the ability of the Issuer to
fulfill its obligations in relation to Notes issued pursuant to this Prospectus.

Failures and interruptions in data processing systems of the Issuer may have a material
adverse effect on its business, operating results and financial status (IT risk)

Banks and their activities are increasingly dependent on sophisticated information technology ("IT")
systems. IT systems are vulnerable to a number of problems. Any major disruption, failure or
breakdown of its existing IT systems may have a material adverse effect on RLB NO-Wien's business,
results of operations and financial condition. This, in turn, may have a significant negative impact on
the ability of the Issuer to fulfill its obligations in relation to Notes issued pursuant to this Prospectus.

The resignation or loss of executives and personnel in key positions and possible difficulties in
recruiting or retaining such qualified employees could adversely affect the Issuer's ability to
execute its business strategy (risk of dependence on qualified key personnel)

The business and results of operations of the Issuer depend to a high degree on executives and
personnel in key positions, some of whom have been in the employment of the Issuer for many years.
Restrictions placed on the remuneration policies implemented by credit institutions, in particular with
respect to variable remuneration components, as prescribed by CRD 1V, could undermine the efforts
undertaken by the Issuer to retain or attract highly-qualified employees. If the Issuer is unable to
attract and retain such employees or if the competition for qualified employees results in an increase
in its labour costs, this may have a material adverse effect on the business, results of operations and
financial condition of the Issuer. This, in turn, may have a significant negative impact on the ability of
the Issuer to meet its obligations from the Notes issued under this Prospectus.

Members of the Board of Directors and the Supervisory Board hold numerous materially
relevant executive functions and other leading positions in other legal entities, the exercise of
which may conflict with the interests of the Issuer (risk of conflicting interest from secondary
activities by board members of the Issuer)

Members of the Board of Directors and the Supervisory Board of the Issuer hold several other
materially relevant executive positions and other leading positions (such as, for example, as board
member, supervisory board member, director, business unit leader, holder of a general power of
attorney) in other legal entities, which may lead to potential conflicts of interest. These conflicts of
interest may, in particular, arise when such persons have to decide on measures in relation to which
the interests of the Issuer are different from the interests of the legal entity in which the affected
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person holds a position (i.e. sale of substantial assets, corporate reorganisations — such as split-up,
merger or capital increase, takeover, approval of annual accounts, distribution of profits).

These conflicts of interest could have a considerable adverse effect on the Issuer's financial condition
and results of operation. This, in turn, may have a significant negative impact on the ability of the
Issuer to fulfill its obligations in relation to Notes issued pursuant to this Prospectus.
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Risk Factors regarding the Notes

Some Notes are complex financial instruments. A potential investor should not invest in Notes
unless it has the expertise (either alone or with a financial adviser) to evaluate how the Notes
will perform under changing conditions, the resulting effects on the value of the Notes and the
impact this investment will have on the potential investor’s overall investment portfolio.

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

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

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

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

(iv) understand thoroughly the terms of the relevant Notes and be familiar with the behaviour of
any relevant indices and financial markets; and

(v) be able to evaluate (either alone or with the help of a financial adviser) possible scenarios for
economic, interest rate and other factors that may affect its investment and its ability to bear
the applicable risks.

Some Notes are complex financial instruments. Sophisticated institutional investors generally do not
purchase complex financial instruments as stand-alone investments. They purchase complex financial
instruments as a way to reduce risk or enhance yield with an understood, measured, appropriate
addition of risk to their overall portfolio.

The Notes may be listed or unlisted and no assurance can be given that a liquid secondary
market for the Notes will develop or continue. In an illiquid market, an investor may not be able
to sell his Notes at any time at fair market prices.

Application will be made for the Notes to be admitted to trading on the Luxembourg Stock Exchange's
Regulated Market and to be listed on the Official List of the Luxembourg Stock Exchange and on the
Second Regulated Market (Geregelter Freiverkehr) at the Vienna Stock Exchange. In addition, the
Programme provides that Notes may be listed on alternative stock exchanges such as the Regulated
Market of the Vienna Stock Exchange, Euro MTF, the Open Market of the Frankfurt Stock Exchange
or may not be listed at all. Regardless of whether the Notes are listed or not, there can be no
assurance that a liquid secondary market for the Notes will develop or, if it does develop, that it will
continue. The fact that the Notes may be listed does not necessarily lead to greater liquidity as
compared to unlisted Notes. If the Notes are not listed on any stock exchange, pricing information for
such Notes may, however, be more difficult to obtain which may affect the liquidity of the Notes
adversely. In an illiquid market, an investor might not be able to sell his Notes at any time at fair
market prices. The possibility to sell the Notes might additionally be restricted by country specific
reasons.

The Holder of Notes is exposed to the risk of an unfavourable development of market prices of
its Notes which materialises if the Holder sells the Notes prior to the maturity of such Notes.

The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policy of central banks, overall economic developments, inflation rates
or the lack of or excess demand for the relevant type of Note. The holder of a Note is therefore
exposed to the risk of an unfavourable development of market prices of its Note which materialises if
the holder of the Notes sells the Notes prior to the final maturity of such Notes. If the holder decides to
hold the Notes until final maturity the Notes will be redeemed at the amount set out in the relevant
Final Terms.
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The real yield from an investment may be zero or even negative.

The inflation risk is the risk of future money depreciation. The higher the rate of inflation, the lower the
real yield on an Instrument. If the inflation rate is equal to or higher than the nominal yield, the real
yield is zero or even negative.

Potential investors may further face the risk of no yield or a negative yield in relation to the Instruments
in cases where an investor purchases Instruments at an issue price (including any subscription
surcharge or any fees or transaction costs in connection with such purchase) that is higher than or
equal to the sum of the redemption amount of the Instruments and all remaining interest (if any)
payments on the Instruments until the maturity date.

If the Issuer has the right to redeem the Notes prior to the Maturity Date, a Holder of such
Notes is exposed to the risk that due to early redemption his investment will have a lower than
expected yield.

The applicable Final Terms will indicate whether the Issuer may have the right to call the Notes prior to
maturity (optional call right) on one or several dates determined beforehand or whether the Notes will
be subject to early redemption upon the occurrence of an event specified in the applicable Final Terms
(early redemption event). In addition, the Issuer will have the right to redeem the Notes if the Issuer is
required to pay additional amounts (gross-up payments) on the Notes for reasons of taxation as set
out in the Terms and Conditions. If the Issuer redeems the Notes prior to maturity or the Notes are
subject to early redemption due to an early redemption event, a holder of such Notes is exposed to the
risk that due to such early redemption his investment will have a lower than expected yield. The Issuer
can be expected to exercise his optional call right if the yield on comparable Notes in the capital
market has fallen which means that the investor may only be able to reinvest the redemption proceeds
in comparable Notes with a lower yield. On the other hand, the Issuer can be expected not to exercise
his optional call right if the yield on comparable Notes in the capital market has increased. In this event
an investor will not be able to reinvest the redemption proceeds in comparable Notes with a higher
yield. It should be noted, however, that the Issuer may exercise any optional call right irrespective of
market interest rates on a call date.

A Holder of Notes denominated in a foreign currency is exposed to the risk of changes in
currency exchange rates which may affect the yield and/or the redemption amount of such
Notes.

A holder of a Note denominated in a foreign currency is exposed to the risk of changes in currency
exchange rates which may affect the yield of such Notes. Changes in currency exchange rates result
from various factors such as macroeconomic factors, speculative transactions and interventions by
central banks and/or governments.

A change in the value of any foreign currency against the euro, for example, will result in a
corresponding change in the euro value of a Note denominated in a currency other than euro and a
corresponding change in the euro value of interest and principal payments made in a currency other
than in euro in accordance with the terms of such Note. If the underlying exchange rate falls and the
value of the euro correspondingly rises, the price of the Note and the value of interest and principal
payments made thereunder expressed in euro falls.

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

Should the German Act on Issues of Debt Securities apply to the Notes, the Terms and
Conditions of such Notes may be modified by resolution of the Holders passed by the majority
stipulated by the German Act on Issues of Debt Securities. Holders therefore bear the risk that
the initial Terms and Conditions of the Notes may be modified to their individual disadvantage.

The Terms and Conditions may provide for the application of the German Act on Issues of Debt
Securities (Schuldverschreibungsgesetz) dated 31 July 2009 ("German Act on Issues of Debt
Securities") to the Notes. In such a case the Terms and Conditions may be modified by resolution of
the Holders passed by the majority stipulated by the German Bond Act. Holders are subject to the risk
of being outvoted by a majority resolution of the Holders. As resolutions properly adopted are binding
on all Holders, certain rights of such Holder against the Issuer under the Terms and Conditions may
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be amended or reduced or even cancelled. Holders therefore bear the risk that the initial Terms and
Conditions may be modified to their individual disadvantage.

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

A Holder of Fixed Rate Notes is exposed to the risk that the price of such Note falls as a result
of changes in the market interest rate.

A holder of fixed rate Notes ("Fixed Rate Note") with a constant interest rate is exposed to the risk
that the price of such Notes falls as a result of changes in the market interest rate. While the nominal
interest rate of Fixed Rate Notes as specified in the applicable Final Terms is fixed during the life of
such Notes, the current interest rate on the capital market ("market interest rate") typically changes
on a daily basis. As the market interest rate changes, the price of Fixed Rate Notes also changes, but
in the opposite direction. If the market interest rate increases, the price of Fixed Rate Notes typically
falls, until the yield of such Note is approximately equal to the market interest rate. If the market
interest rate falls, the price of Fixed Rate Notes typically increases, until the yield of such Notes is
approximately equal to the market interest rate. If the holder of Fixed Rate Notes holds such Notes
until maturity, changes in the market interest rate are without relevance to such holder as the Notes
will be redeemed at a specified redemption amount, usually the principal amount of such Notes. The
same risk applies to Fixed Rate Notes with different interest rates if the market interest rates in respect
of comparable Notes are higher than the rates applicable to such Notes.

In addition to the risks applicable to Fixed Rate Notes, Holders of Fixed to Fixed Reset Rates
Notes are exposed to the risks associated with Fixed Rate Notes and additionally to the risks
relating to the reset of the interest rates and the link to a Mid-swap rate. As a result Holders
may be exposed to a higher risk.

Fixed to Fixed Reset Rates Notes provide for a term where such Notes bear a fixed interest rate as
specified in the Final Terms and a subsequent term where the interest rate will be reset. From and
including the First Reset Date to but excluding next following Reset Date such Notes bear fixed
interest at a rate which will be determined on the Reset Rates Determination Date(s) prior to the Reset
Date(s) and equals the swap rate specified in the relevant Final Terms, plus or minus a Margin, if
applicable. Holders should be aware that the applicable performance of the swap rate and the interest
income on the Notes cannot be anticipated. Due to varying interest income, Holders are not able to
determine a definite yield of the Notes at the time they purchase them, so that their return on
investment cannot be compared with that of investments having a longer fixed interest period.

A Holder of Floating Rate Notes is exposed to the risk of fluctuating interest rate levels which
make it impossible to determine the yield of Floating Rate Notes in advance and to the risk of
uncertain interest income. The market value of structured Floating Rate Notes may be more
volatile than for conventional Floating Rate Notes.

Floating rate Notes ("Floating Rate Notes") tend to be volatile investments. A holder of a Floating
Rate Note is exposed to the risk of fluctuating interest rate levels and uncertain interest income.
Fluctuating interest rate levels make it impossible to determine the yield of Floating Rate Notes in
advance. If Floating Rate Notes are structured to include multipliers, or Caps or Floors, or any
combination of those features, the market value may be more volatile than those for Floating Rate
Notes that do not include these features. If the amount of interest payable is determined in conjunction
with a multiplier greater than one or is calculated by reference to some other leverage factor, the effect
of changes in the interest rates on interest payable will be increased. The effect of a Cap is that the
amount of interest will never rise above and beyond the predetermined Cap, so that the holder will not
be able to benefit from any actual favourable development beyond the Cap. The yield could therefore
be considerably lower than that of similar Floating Rate Notes without a Cap.

Neither the current nor the historical value of the relevant floating rate should be taken as an indication
of the future development of such floating rate during the term of any Notes.

59



RISk FACTORS
RISk FACTORS REGARDING THE NOTES

If, on any day on which a valuation or determination in respect of a reference rate is to be made, the
relevant reference rate is not available, then the Calculation Agent will determine the floating rate
using a methodology as further specified in the provision on the determination of the relevant screen
page in the Terms and Conditions for Floating Rate Notes and Notes with Fixed to Floating Interest
Rates. There is a risk that the determination of the floating rate using any of these methodologies may
result in a lower interest rate payable to the holders of the Notes than the use of other methodologies.
Notwithstanding these alternative arrangements, the discontinuance of the relevant reference rate
may adversely affect the market value of the Notes.

The London Interbank Offered Rate ("LIBOR") and the Euro Interbank Offered Rate ("EURIBOR") as
'benchmarks' are the subject of recent national, international and other regulatory guidance and
proposals for reform. Some of these reforms are already effective whilst others are still to be
implemented. These reforms may cause such 'benchmarks' to perform differently than in the past, or
have other consequences which cannot be predicted.

There are numerous other proposals, initiatives and investigations which may impact 'benchmarks'.
For example, there are ongoing global investigations into the setting of foreign exchange rate
'benchmarks', which may result in further regulation around the setting of foreign exchange rates.

Any of the above changes or any other consequential changes to LIBOR or the EURIBOR as a result
of international, national or other proposals for reform or other initiatives or investigations, could have
a material adverse effect on the market value of and yield on any Notes linked to a 'benchmark'.

Even though the relevant reference rate can be zero or even negative the floating interest rate can
never be negative, i.e. less than zero. However, if the relevant reference rate is negative, it will still
form the basis for the calculation of the interest rate. This means that a positive margin — if applicable
— may be lost in whole or in part when such positive margin is added to a negative reference rate. In
such case the floating interest rate for the relevant interest period might be zero and the Holder of a
Floating Rate Note might not receive any interest during such interest period.

A Holder of Reverse Floating Rate Notes is exposed to the risk of fluctuating interest rate
levels which make it impossible to determine the yield of Floating Rate Notes in advance and to
the risk of uncertain interest income. The market value of Reverse Floating Rate Notes may be
more volatile than for conventional Floating Rate Notes.

Reverse floating rate Notes ("Reverse Floating Rate Notes") have an interest rate which is
determined as the difference between a fixed interest rate and a floating rate reference rate such as
the Euro Interbank Offered Rate (EURIBOR) or the London Interbank Offered Rate (LIBOR) which
means that interest income on such Notes falls if the reference interest rate increases. Typically, the
market value of Reverse Floating Rate Notes is more volatile than the market value of other more
conventional Floating Rate Notes based on the same reference rate (and with otherwise comparable
terms). Reverse Floating Rate Notes are more volatile because an increase in the reference rate not
only decreases the interest payable on the Notes, but may also reflect an increase in prevailing
interest rates, which may further adversely affect the market value of such Notes.

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

Zero coupon Notes ("Zero Coupon Notes") do not pay current interest but are issued at a discount to
their principal amount or on an accumulated interest basis. Instead of periodical interest payments, the
difference between the redemption price and the issue price constitutes interest income until maturity
and reflects the market interest rate. A holder of Zero Coupon Notes is exposed to the risk that the
price of such Notes falls as a result of changes in the market interest rate. Prices of Zero Coupon
Notes are more volatile than prices of Fixed Rate Notes and are likely to respond to a greater degree
to market interest rate changes than interest bearing notes with a similar maturity.
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A Holder of Fixed to Floating Rate Notes is exposed to the risks associated with Fixed Rate
Notes and additionally to the risks associated with Floating Rate Notes. As a result the Holder
may be exposed to a higher risk.

Fixed to Floating Rate Notes provide for a term where such Notes bear a fixed interest rate and a
subsequent term where such Notes bear a variable interest rate. Therefore, all risks associated with
Fixed Rate Notes and with Floating Rate Notes apply to such Notes and have to be taken into account
when buying a Fixed to Floating Rate Note. As a result of the combination of fixed and variable
interest, Fixed to Floating Rate Notes may bear a higher risk than Fixed Rate Notes or Floating Rate
Notes individually.

A Holder of Covered Notes (Fundierte Bankschuldverschreibungen) is exposed to the risk that,
in the case of a deterioration of market conditions, the Issuer may not be in a position to
allocate to its pools of assets sufficient or any of the eligible claims in accordance with Section
1 Paragraph 5 of the Austrian Law on Covered Notes of Banks at all. In particular the Issuer
may not be in a position to allocate to the mortgage-backed pool of assets sufficient claims for
which a mortgage is registered in public records.

Covered Notes are secured or "covered" by assets which meet the requirements set out in the
Austrian Law on Covered Bonds of Banks, as amended, and the Articles of Association of RLB NO-
Wien.

The Austrian Law on Covered Bonds of Banks provides that in case of an insolvency of the Issuer, the
pool of assets must be sold by a special administrator (who will be appointed by the insolvency court)
to a suitable credit institution, which then assumes all obligations in respect of the Covered Notes. In
the event that the special administrator is unable to sell the pool of assets to a suitable credit
institution, and the pool of assets does not hold sufficient assets to meet payments in respect of the
Covered Notes, the pool of assets will have to be liquidated. To the extent there is a shortfall in
meeting payments due in respect of the Covered Notes after liquidation of the pool of assets, claims of
the holders of Covered Notes will rank pari passu with unsecured claims of other creditors of the
Issuer with regard to any amounts outstanding.

Although Section 1 Paragraph 8 of the Austrian Law on Covered Bonds of Banks provides that each
pool of assets shall secure at least the redemption amount and interest on the outstanding Covered
Notes as well as the likely administration cost arising in case of an insolvency of the Issuer, investors
may receive less than their investment.

In accordance with Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, RLB NO-
Wien has formed two separate pools of assets to secure Covered Notes: a mortgage-backed pool of
assets (hypothekarischer Deckungsstock) and a public pool of assets (6ffentlicher Deckungsstock). In
the event that RLB NO-Wien becomes insolvent (or otherwise fails to make payments in respect of the
Covered Notes in accordance with the Terms and Conditions of the Notes), the holders of the Covered
Notes have a preferred claim only on the respective pool of assets which covers the relevant Covered
Notes. Covered Notes covered by one pool of assets have no right for preferred satisfaction from the
other pool of assets.

In the case of a deterioration of market conditions, the Issuer may not be in a position to allocate to its
pools of assets sufficient or any of the eligible claims in accordance with Section 1 Paragraph 5 of the
Austrian Law on Covered Notes of Banks at all. In particular the Issuer may not be in a position to
allocate to the mortgage-backed pool of assets sufficient claims for which a mortgage is registered in
public records.

In the event of the liquidation or insolvency of the Issuer, the claims of the holders of
subordinated notes are satisfied only after other unsubordinated liabilities have been satisfied
(risk of Subordinated Notes)

The Issuer may issue subordinated Notes ("Subordinated Notes") under the Programme. The
obligations of the Issuer arising from Subordinated Notes constitute unsecured and subordinated
obligations. In the event of insolvency proceedings or the liquidation of the Issuer, the claims arising
from Subordinated Notes rank after (i.e. are subordinate in relation to) the claims of all senior creditors
of the Issuer, which means that in the event of insolvency or liquidation, no amounts or quota will be
payable in accordance with applicable insolvency law until such time as the claims of all senior
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creditors of the Issuer have been satisfied in full.

In the event of a write-down or conversion of equity or debt instruments under the BaSAG,
subordinated creditors, such as the Holders of Subordinated Notes, will be among the first to absorb
losses and suffer from a write-down or conversion of their claims against the Issuer. Subordinated
Notes, provided they qualify as Tier 2 capital ("T2"), can be converted into Common Equity Tier 1
("CET1") or written down as soon as all CET1 and Additional Tier 1 capital ("AT1") has been written
down or, in the case of AT1, been converted alternatively into CET1. No Holder may set off its claims
arising under the Notes against any claims of the Issuer. No present or future security or collateral of
whatever kind is provided by the Issuer or any other person to secure the rights of the Noteholders
under such Notes. No agreement may limit the subordination or shorten the maturity of the Notes.

The Holders of Subordinated Notes are exposed to a higher default risk than the Holders of Senior
Notes. Furthermore, in the case of Subordinated Notes, the Issuer may have a right of termination (for
regulatory reasons, among others). In such a case, the Holders of Subordinated Notes also have to
bear a termination risk. Moreover, the Holders of Subordinated Notes are also exposed to the risk that
they lack termination rights.

Changes in Austrian law or laws, regulations or regulatory policies applicable in Austria may have an
adverse effect on the Issuer and as such on the Subordinated Notes.

The Terms and Conditions of the Subordinated Notes are based on German law. However, no
assurance can be given and no statement can be made as to the impact of any future judgement or
change of laws, regulations or administrative practices in Germany or Austria after the date of
issuance of this Prospectus. Such changes could adversely affect the Issuer and the Subordinated
Notes.

There are limited legal remedies available in respect of the Subordinated Notes.

If the Issuer defaults on payments under the Subordinated Notes, the holders of these Notes only
have limited legal remedies to enforce their rights. They may (i) inform the Financial Markets Authority
of the occurrence of such event and request that the Financial Markets Authority applies to the
competent court in Vienna for the commencement of insolvency proceedings against the Issuer or (ii)
if insolvency proceedings have already been commenced against the Issuer, file an application
demanding repayment of all principal amounts due together with accrued interest and any other
amounts. In any case, the holders of the Subordinated Notes may accelerate payment under the
Subordinated Notes only upon the declaration of a competent court that the Issuer has become
bankrupt.

Subordinated Notes are not covered by a statutory or voluntary deposit guarantee or investor
compensation scheme. The holders of such Notes are thus not entitled to compensation in the
event of the insolvency of the Issuer and might lose their entire investment.

The Subordinated Notes offered under this Prospectus are not covered by the deposit guarantee
scheme provided for by law under Section 93 of the Banking Act (Bankwesengesetz) or the draft
Federal Act on Deposit Guarantee Schemes and Investor Compensation by Credit Institutions
(Bundesgesetz (iber die Einlagensicherung und Anlegerentschadigung bei Kreditinstituten) for certain
deposits or investment services subject to compulsory protection. There also exists no voluntary
deposit guarantee scheme for Subordinated Notes. In the event of the insolvency of RLB NO-Wien,
investors therefore cannot rely on a statutory or voluntary deposit guarantee scheme to compensate
them for the loss of capital invested in the Subordinated Notes.

Non-subordinated notes are not covered by the Austrian statutory deposit guarantee scheme.
In the event of the insolvency of the Issuer, the voluntary deposit guarantee scheme
established for non-subordinated notes under the Raiffeisen customer guarantee association
(Kundengarantiegemeinschaft) might prove insufficient to compensate the holders of Notes for
any loss suffered.

Non-subordinated notes are not covered by the deposit guarantee scheme provided for by law under
Section 93 of the Banking Act (Bankwesengesetz) or the draft Federal Act on Deposit Guarantee
Schemes and Investor Compensation by Credit Institutions (Bundesgesetz (liber die
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Einlagensicherung und Anlegerentschadigung bei Kreditinstituten) for certain deposits or investment
services subject to compulsory protection.

Non-subordinated notes are in principle covered by the voluntary deposit guarantee scheme
established by the Raiffeisen customer guarantee association, of which approximately 80 per cent. of
all Raiffeisen banks and all Raiffeisen regional banks, and RZB and RBI are members. In the event of
the bankruptcy of a member institution, its customer deposits and securities issues (e.g. Notes with
the exception of subordinated and supplementary capital issues or other own funds items) are
guaranteed by the other members of the Raiffeisen customer guarantee association in accordance
with their respective individual economic viability and on the basis of a precisely regulated distribution
and load formula. Non-subordinated notes of the Issuer are covered by this voluntary deposit
guarantee scheme. However, in the event of the insolvency of the Issuer, the holders of the Notes
may nevertheless lose their entire investment. This risk increases if other member institutions of the
Raiffeisen customer guarantee association are also experiencing financial hardship (for instance,
during a general banking crisis) and the possibility of providing mutual assistance within the Raiffeisen
customer guarantee association is consequently reduced or no longer exists.

Market Making by the Issuer with respect to Subordinated Notes issued by the Issuer itself is
subject to the prior approval of the competent supervisory authority and may only be
conducted under certain conditions and within certain limits (liquidity risk arising from the
limited ability of the Issuer to engage in market making regarding its own subordinated notes)

In order to be eligible as own funds, subordinated notes may only be repurchased by the Issuer if the
conditions laid down in Articles 77 and 78 CRR are met and the date of issuance of the Notes dates
back at least five years unless a change in the regulatory classification or a change in the applicable
tax treatment were to occur in relation to the subordinated notes and such change was not reasonably
foreseeable (Article 78(4) CRR). In general, a repurchase is dependent upon the approval of the
competent supervisory authority, as is any reduction of the 5-year period for the exceptional
circumstances referred to above.

The aforementioned restrictions would usually impair the Issuer's market making capacities. However,
in the case of a repurchase for market making purposes, Commission Delegated Regulation (EU) No
241/2014 of 7 January 2014 (“Delegated Regulation”) supplementing the CRR provides for
permission to be granted by the competent supervisory authority in advance for a predetermined
amount if the conditions laid down in Article 78 CRR are met (sufficient own funds after repurchase)
and if the predetermined amount does not exceed the lower of (i) a threshold of 10 per cent of the
amount of the relevant issuance or (ii) 3 per cent of the total amount of outstanding Additional Tier 1
instruments (however, this is not relevant for the Notes under this Prospectus) or Tier 2 Capital issued.
Where the competent supervisory authority's approval is not granted or only granted to amounts below
the maximum amounts according to the Delegated Regulation or the predetermined amount is
insufficient to conduct effective market making, such restrictions may have a negative impact on the
liquidity of the subordinated notes and may lead to inadequate or delayed market prices for the
subordinated notes.

Resolution tools and powers of the resolution authority under the Federal Act on the Recovery
and Resolution of Banks ("BaSAG"), including the write-down or conversion of equity and debt
instruments, may severely affect the rights of Holders of Notes and may result in a total loss of
investment and expected returns (Risks related to the resolution tools under the Federal Act on
the Recovery and Resolution of Banks).

The Federal Act on the Recovery and Resolution of Banks ("BaSAG") provides the FMA as the
national resolution authority with a set of resolution tools. They may only be used under certain
conditions for resolution, such as the imminent failure of a credit institution, to achieve one or more
resolution objectives. These tools essentially are the sale of the credit institution's business to the
private sector, the establishment of a bridge institution and/or an asset management vehicle (bad
bank) or the transfer of assets, rights and liabilities to such entities.

Most of all, the resolution authorities are provided with the power to write down in full or in part the
principal amount of Common Equity Tier 1 ("CET1") instruments, Additional Tier 1 ("AT1") instruments
and Tier 2 ("T2") instruments or to convert AT1 or T2 instruments into CET1 instruments before
resolution ("participation of holders of relevant capital instruments tool") or during resolution
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("creditor participation tool", also referred to as "bail-in tool"). Furthermore, the creditor
participation tool also empowers the resolution authority to convert liabilities into equity or write down
liabilities during resolution, and this also includes non-subordinated and unsecured liabilities (senior
debt).

BaSAG stipulates a mandatory sequence of such write-downs and conversions which prohibits
proceeding without having completely written down or converted the equity or debt, as applicable, of
the current rank. Losses should first be absorbed by regulatory capital instruments and should be
allocated to shareholders either through the cancellation of shares, through their transfer to creditors
participating in the loss or through severe dilution. Where the loss participation of these instruments is
insufficient, subordinated debt should be converted or written down. Consequently, CET1, AT1 and T2
instruments, in this order, absorb the first losses and have to be written down or, in case of AT1 or T2,
they can alternatively be converted into CET1. Only if the loss participation of these equity instruments
is insufficient will subordinated debt either be converted into equity or written down before finally non-
subordinated (but unsecured) liabilities are written down or converted. Covered deposits and secured
liabilities, including covered bonds, are generally exempt from the creditor participation tool. Non-
covered deposits from natural persons and micro, small and medium-sized enterprises have a higher
priority ranking than the claims of ordinary unsecured, non-preferred creditors.

Any write-down (or conversion), in accordance with the creditor participation tool, of all or parts of the
principal amount of any equity or debt instruments, including accrued but unpaid interest, is equivalent
to the satisfaction of the reduced liability and does not constitute an event of default under the terms of
the relevant instruments. Consequently, any amounts so written down would be irrevocably lost and
the holders of such instruments would cease to have any claims thereunder, regardless of whether or
not the bank's financial position can be restored. The resolution authority is required to ensure that
upon application of the resolution tools, creditors do not incur greater losses than those they would
incur if the credit institution had been wound up under bankruptcy proceedings.

Nevertheless, the participation of holders of relevant capital instruments tool or resolution tools
provided for under BaSAG may severely affect the rights of the Holders of Notes, may result in the
loss of the entire investment and its expected returns in the event of the failure of the Issuer, and may
have a negative impact on the market value of the Notes even prior to the determination of failure or
the introduction of measures. In addition, any indication, hint or rumour that the Issuer could become
subject to resolution measures could have an adverse effect on the market price of the relevant Notes.

Payments on the Notes may be subject to, and affected by U.S. federal withholding tax
pursuant to FATCA. Additionally, the Issuer itself could be exposed to FATCA Withholding on
certain of its assets which would reduce the profitability, and, thus, the cash available to make
payments under the Notes.

Sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, as amended and the
regulations promulgated thereunder ("FATCA") impose an informpation reporting regime and
potentially a 30 per cent. withholding tax (“‘FATCA Withholding”) with respect to certain payments to
any non-U.S. financial institution (a foreign financial institution, or "FFI" (as defined by FATCA)) that (i)
does not become a "Participating FFI" by entering into an agreement ("FATCA Agreement") with the
U.S. Internal Revenue Service ("IRS") to provide certain information on its account holders or (ii) is not
otherwise exempt from or in deemed-compliance with FATCA (e.g., pursuant to an intergovernmental
agreement ("IGA") between the United States and other signatory country). The FATCA Withholding
regime was phased-in during 2014 for payments received from sources within the United States and
will apply to "foreign passthru payments"” (a term not yet defined) no earlier than 2017.

The United States and the Republic of Austria signed an intergovernmental agreement pursuant to
which FFls located in Austria generally must register with the IRS and agree to comply with the terms
of an FFI Agreement in order to be considered a Participating FFI. If the Issuer does not become, or
ceases to remain a Participating FFI, in the absence of compliance with such information reporting
obligations, it could be exposed to FATCA Withholding on certain of its assets. The imposition of such
withholding tax on the Issuer and/or one or more of its non-U.S. subsidiaries could reduce the
profitability, and, thus, the cash available to make payments under the Notes. If the Issuer does
become and remains a Participating FFl, it (or if payments on the Notes are made through an
intermediary such as a clearing system or broker that is a Participating FFI, such Participating FFI)
may be required, pursuant to its FATCA Agreement or an IGA, to apply FATCA Witholding to any
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"foreign passthru payment" made on the Notes (i) to an FFI that is not a Participating FFI (ii) to
accountholders who have not identified themselves as not being U.S. persons for purposes of U.S.
federal income taxation or (iii) to accountholders who have not consented, where necessary, to have
their information disclosed to the IRS. Under current guidance, which is subject to change, the term
"foreign passthru payment" is not defined. Accordingly, it is not yet clear whether or to what extent
payments by the Issuer (including payments on the Notes) will be treated as “foreign passthru
payments". The Issuer has registered with the IRS pursuant to the U.S.-Austria intergovernmental
agreement and is currently treated as a Participating FFI for purposes of FATCA.

A grandfathering rule provides that certain non-U.S. source obligations that are outstanding six
months after the adoption of final U.S. Treasury regulations addressing “foreign passthru payments”
and that are not modified and treated as reissued, for U.S. federal income tax purposes, after such
date will not be subject to FATCA Withholding. Obligations that are treated as equity and certain debt
obligations lacking a definitive term, however, are not eligible for grandfathering. Provided the Notes
are not treated as equity for U.S. federal income tax purposes, and unless the Notes are materially
modified on or after the date that is six months after the date of publication of final U.S. Treasury
regulations defining the term "foreign passthru payment", no payment on a Note issued before that
date will be subject to FATCA Withholding. With respect to Notes that are treated as equity for U.S.
federal income tax purposes, lacking a definitive term or are issued, or materially modified, on or after
the date that is six months after the date of publication of final U.S. Treasury regulations defining the
term "foreign passthru payment" ("non-grandfathered Notes"), payment in respect of the Notes may
become subject to FATCA Withholding.

Pursuant to the terms and conditions of the Notes, holders of the Notes will not receive any Additional
Amounts with respect to any payment on a Note in compensation of FATCA Withholdings or any other
taxes or duties imposed in respect there of pursuant to any IGA, any law, regulation or other official
guidance enacted by the Republic of Austria implementing such IGA, or any agreement between the
Issuer and the United States or any authority thereof implementing FATCA. Holders of the Notes
should consult their tax advisers regarding the application of FATCA to an investment in the Notes and
their ability to obtain a refund of any amounts withheld under FATCA.

The Issuer might pass on to the Holders any future Financial Transaction Tax which could
reduce the Holders' return on the Notes (Risk in relation to the potential passing on of a future
financial transaction tax).

The Issuer may, in certain circumstances, pass on to Holders of the relevant Notes any of the tax
liabilities accruing under a Financial Transaction Tax ("FTT"), the introduction of which is currently
being driven forward by ten Member States. The passing on of such tax liabilities may result in
Holders receiving less than expected from the Notes. It should also be noted that the FTT could be
payable by investors themselves in relation to relevant transactions (including secondary market
transactions) if the respective conditions for a charge are satisfied. Primary market transactions
referred to in Article 5(c) of Commission Regulation (EC) No 1287/2006 are exempt under the current
proposal. There is however some uncertainty in relation to the intended scope of this exemption for
certain money market instruments and structured issues and in relation to the scope of application of
the tax in general. The most recent declaration issued by the participating Member States in January
2015 reaffirmed their intention to introduce the tax, possibly from 2016 onwards, and to expand the
scope of application of the tax.
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CONSENT TO THE USE OF THE PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes
issued under the Programme — if and to the extent this is so expressed in the Final Terms relating to a
particular Series of Notes — is entitled to use the Prospectus in Luxembourg, Germany and Austria
(the “Offer States”) for the subsequent resale or final placement of the relevant Notes during the
respective Offer Period (as determined in the applicable Final Terms) during which subsequent resale
or final placement of the relevant Notes can be made (general consent), provided however, that the
Prospectus is still valid in accordance with Article 11 of the Luxembourg Law which implements
Directive 2003/71/EC of the European Parliament and of the Council of 4 November 2003 (as
amended). The Issuer accepts responsibility for the information given in this Prospectus also with
respect to such subsequent resale or final placement of the relevant Notes.

Additionally, the Issuer may grant its consent to the use of the Prospectus for any resale or final
placement of the relevant Notes in the Offer States following the end of such Offer Period to any
financial intermediary (individual consent), the name and address of which shall be published on the
website of Raiffeisenlandesbank Niederdsterreich-Wien AG (www.raiffeisenbank.at). It is also possible
to restrict the consent to individual financial intermediaries from the beginning of the Offer Period, if so
specified in the Final Terms relating to a particular Series of Notes.

The Prospectus may only be delivered to potential investors together with all supplements published
before such delivery. Any supplement to the Prospectus is available for viewing in electronic form on
the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of
Raiffeisenlandesbank Niederdsterreich-Wien AG (www.raiffeisenbank.at).

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

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

Any Dealer and/or a further financial intermediary using the Prospectus shall state on its
website that it uses the Prospectus in accordance with this consent and the conditions
attached to this consent.
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l. General

Under this Programme, the Issuer may from time to time issue Notes, including covered notes (the
"Covered Notes") denominated in any specified currency agreed between the Issuer and the relevant
Dealer(s). The Issuer may increase the amount of the Programme in accordance with the terms of the
Dealer Agreement (as defined herein) from time to time. The maximum aggregate principal amount of
all Notes at any time outstanding under the Programme will not exceed EUR 5,000,000,000 (or its
equivalent in other currencies).

Notes may be issued on a continuing basis to one or more of the Dealers and any additional dealer
appointed under the Programme from time to time, which appointment may be for a specific issue or
on an ongoing basis. Notes may be distributed by way of public offer or private placements and, in
each case, on a syndicated or non-syndicated basis. The method of distribution of each tranche (the
"Tranche") will be stated in the relevant Final Terms. The Notes may be offered to qualified and non-
qualified investors.

Notes will be issued in Tranches (each a "Tranche"), each Tranche consisting of Notes which are
identical in all respects. One or more Tranches, which are expressed to be consolidated and forming a
single series and identical in all respects, but having different issue dates, interest commencement
dates, issue prices and dates for first interest payments, each as specified in the applicable Final
Terms, may form a series ("Series") of Notes. Further Notes may be issued as part of an existing
Series.

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) save that the minimum denominations of the Notes will be EUR 1,000 or, if any currency
other than euro, in an amount in such other currency nearly the equivalent of EUR 1,000 at the time of
the issue of the Notes. Subject to any applicable legal or regulatory restrictions, and requirements of
relevant central banks, Notes may be issued in euro or any other currency. The Notes will be freely
transferable.

Notes may be issued under the Programme as senior Notes or subordinated Notes. Furthermore,
Notes may be issued as Covered Notes (as described below under "General Information").

Notes issued pursuant to the Programme may be rated or unrated. A security rating is not a
recommendation to buy, sell or hold Notes issued under the Programme and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency. A suspension,
reduction or withdrawal of the rating assigned to the Notes issued under the Programme may
adversely affect the market price of the Notes issued under the Programme.

Notes may be issued at their principal amount or at a discount or premium to their principal amount as
specified in the applicable Final Terms.

The yield for Notes with fixed interest rates will be calculated by the use of the ICMA method, which
determines the effective interest rate of notes taking into account accrued interest on a daily basis.

Application has been made for Notes issued under the Programme (i) to be listed on the Official List of
the Luxembourg Stock Exchange and to to be admitted to trading on the Regulated Market "Bourse de
Luxembourg" of the Luxembourg Stock Exchange and (ii) to be listed and admitted to trading on the
Second Regulated Market (Geregelter Freiverkehr) at the Vienna Stock Exchange. Both, the
Regulated Market "Bourse de Luxembourg" of the Luxembourg Stock Exchange and the Second
Regulated Market (Geregelter Freiverkehr) at the Vienna Stock Exchange are regulated markets
within the meaning of Directive 2004/39/EC, as amended, and appear on the list of regulated markets
issued by the European Commission. Notes issued under the Programme may also be listed on other
or further stock exchanges or may not be listed at all. If applicable, the Final Terms will specify the
total expenses related to the admission to trading

Notes will be accepted for clearing through one or more Clearing Systems as specified in the
applicable Final Terms. These systems will include those operated by Clearstream Banking AG,
Frankfurt am Main ("CBF"), Clearstream Banking, société anonyme, Luxembourg ("CBL"), Euroclear
Bank SA/NV ("Euroclear") and Oesterreichische Kontrollbank Aktiengesellschaft ("OeKB"). Notes
denominated in euro or, as the case may be, such other currency recognised from time to time for the
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purposes of eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem, are intended to be held in a manner, which would allow Eurosystem eligibility. Therefore,
these Notes will initially be deposited upon issue with in the case of (i) a new global note either CBL or
Euroclear as common safekeeper or, (ii) a classical global note CBF or OeKB, as the case may be. It
does not necessarily mean that the Notes will be recognised as eligible collateral for Eurosystem
monetary policy and intra-day credit operations by the Eurosystem either upon issue or at any or all
times during their life. Such recognition will depend upon satisfaction of the Eurosystem eligibility
criteria.

Citibank, N.A. London Branch will act as Fiscal Agent. Banque Internationale & Luxembourg,
RAIFFEISENLANDESBANK NIEDEROSTERREICH WIEN AG or any other entity as so specified in
the applicable Final Terms may act as Paying Agents. Banque Internationale a Luxembourg will also
act as Luxembourg Listing Agent.
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Il. Issue Procedures
General

The Issuer and the relevant Dealer(s) will agree on the terms and conditions applicable to each
particular Series of Notes (the "Conditions"). The Conditions will be constituted by the relevant set of
Terms and Conditions of the Notes set forth below (the "Terms and Conditions") as further specified
by the Final Terms (the "Final Terms") as described below.

Options for sets of Terms and Conditions

A separate set of Terms and Conditions applies to each type of Notes, as set forth below. The Final
Terms provide for the Issuer to choose between the following Options:

- Option | — Terms and Conditions for Notes or Covered Notes with fixed interest rates or without
interest payments (Zero Coupon Notes);

- Option Il — Terms and Conditions for Notes or Covered Notes with floating interest rates;

- Option Il = Terms and Conditions for Notes or Covered Notes with fixed to floating interest rates;
- Option IV — Terms and Conditions for Notes or Covered Notes with fixed to fixed reset rates.
Documentation of the Conditions

The Issuer may document the Conditions of an individual Series of Notes either as Replication
Conditions or as Reference Conditions whereas:

"Replication Conditions™ means that the provisions of the set of Terms and Conditions in the
form replicated and completed in Part | of the Final Terms shall constitute the Conditions. The Final
Terms shall determine which of the Option I, II, Ill or IV of the Terms and Conditions shall be
applicable to the individual issue of Notes by replicating the relevant provisions and completing the
relevant placeholders of the relevant set of Terms and Conditions as set out in the Prospectus in
the Final Terms. The replicated and completed provisions of the set of Terms and Conditions alone
shall constitute the Conditions, which will be attached to each global note representing the Notes of
the relevant Series. Replication Conditions will be required where the Notes are publicly offered, in
whole or in part, or are to be initially distributed, in whole or in part, to non-qualified investors.

- "Reference Conditions" means that the provisions in Part | of the Final Terms that specify and
complete the relevant set of Terms and Conditions and the relevant set of Terms and Conditions as
set out in the Prospectus, taken together shall constitute the Conditions. The Final Terms shall
determine which Option I, Il, lll or IV of the Terms and Conditions are applicable to the individual
Series by referring to the relevant provisions of the relevant set of Terms and Conditions as set out
in the Prospectus only. The provisions of the Final Terms and the relevant set of Terms and
Conditions as set out in the Prospectus, taken together, shall constitute the Conditions. Each global
note representing a particular Series of Notes will have the Final Terms and the relevant set of
Terms and Conditions as set out in the Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of Option I, Il, 1l or IV shall be applicable to the individual
Series of Notes. Each of the sets of Terms and Conditions of Option I, II, Il und IV contains also
certain further options (characterised by indicating the respective optional provision through
instructions and explanatory notes set out either on the left of or in square brackets within the text of
the relevant set of Terms and Conditions as set out in the Prospectus) as well as placeholders
(characterised by square brackets which include the relevant items) which will be determined by the
Final Terms as follows:

Determination of Options

The Issuer will determine which options will be applicable to the individual Series either by replicating
the relevant provisions in the Final Terms or by reference of the Final Terms to the respective sections
of the relevant set of Terms and Conditions as set out in the Prospectus. If the Final Terms do not
refer to an alternative or optional provision or such alternative or optional provision is not replicated
therein, it shall be deemed to be deleted from the Conditions.
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Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms
and Conditions will be completed taking into account the categorisation requirements in Annex XX of
the Prospectus Regulation. In the case the provisions of the Final Terms and the relevant set of Terms
and Conditions, taken together, shall constitute the Conditions the relevant set of Terms and
Conditions shall be deemed to be completed by the information contained in the Final Terms as if
such information were inserted in the placeholders of such provisions.

All instructions and explanatory notes and text set out in square brackets in the relevant set of Terms
and Conditions and any footnotes and explanatory text in the Final Terms will be deemed to be
deleted from the Conditions.

Controlling Language

As to the controlling language of the respective Conditions, the Issuer anticipates that, in general,
subject to any stock exchange or legal requirements applicable from time to time, and unless
otherwise agreed between the Issuer and the relevant Dealer(s):

- In the case of Notes (i) publicly offered, in whole or in part, in the Federal Republic of Germany,
or (ii) initially distributed, in whole or in part, to non-qualified investors in the Federal Republic of
Germany, German will be the controlling language. If, in the event of such public offers or distribution
to non-qualified investors, however, English is chosen as the controlling language, a German
language translation of the Conditions will be available from the principal offices of the Fiscal Agent
and the Issuer, as specified on the back cover of this Prospectus.

- In other cases the Issuer will elect either German or English to be the controlling language.
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TERMS AND CONDITIONS OF THE NOTES
(ENGLISH LANGUAGE VERSION)

The Terms and Conditions of the Notes (the "Terms and Conditions") are set forth
below for four options:

Option | comprises the set of Terms and Conditions that apply to Series of Notes or
Covered Notes with fixed interest rates or without interest payments.

Option Il comprises the set of Terms and Conditions that apply to Series of Notes or
Covered Notes with floating interest rates.

Option Il comprises the set of Terms and Conditions that apply to Series of Notes or
Covered Notes with fixed to floating interest rates.

Option IV comprises the set of Terms and Conditions that apply to Series of Notes or
Covered Notes with fixed to fixed reset rates.

The set of Terms and Conditions for each of these Options contains certain further
options, which are characterised accordingly by indicating the respective optional
provision through instructions and explanatory notes set out either on the left of or in
square brackets within the set of Terms and Conditions.

In the Final Terms the Issuer will determine, which of Option I, Il, Il or IV including
certain further options contained therein, respectively, shall apply with respect to an
individual issue of Notes, either by replicating the relevant provisions or by referring
to the relevant options.

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

[The provisions of the Terms and Conditions apply to the Notes as completed by the
Final Terms attached hereto (the "Final Terms"). The blanks in the provisions of
these Terms and Conditions which are applicable to the Notes shall be deemed to
be completed by the information contained in Part I. of the Final Terms as if such
information were inserted in the blanks of such provisions; alternative or optional
provisions of these Terms and Conditions as to which the corresponding provisions
of the Final Terms are not completed or are deleted shall be deemed to be deleted
from these Terms and Conditions; and all provisions of these Terms and Conditions
which are inapplicable to the Notes (including instructions, explanatory notes and
text set out in square brackets) shall be deemed to be deleted from these Terms and
Conditions, as required to give effect to the terms of the Final Terms. Copies of the
Final Terms may be obtained free of charge at the specified office of the Fiscal
Agent and at the specified office of any Paying Agent provided that, in the case of
Notes which are not listed on any stock exchange, copies of the relevant Final
Terms will only be available to Holders of such Notes.]

Option | - Terms and Conditions that apply to [Covered] Notes [with fixed
interest rates][without periodic interest payments (Zero Coupon)]
TERMS AND CONDITIONS
[ENGLISH VERSION]

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of [Subordinated][Covered] Notes (the
"Notes") of RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG (the
"Issuer") is being issued in [Specified Currency] (the "Specified Currency") in the
aggregate principal amount [In the case the Global Note is an NGN the following
applies: (subject to § 1 (4))] of [Aggregate principal amount] (in words:
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[Aggregate principal amount in words]) and is divided into [insert number of
Notes to be issued in the Specified Denomination] Notes in the denomination of
[Specified Denomination] (the "Specified Denomination").]

(2) Form. The Notes are being issued in bearer form and are represented by one or
more global notes (each a "Global Note").

[(3) Permanent Global Note. The Notes are represented by a permanent Global
Note (the "Permanent Global Note") [in the case of Fixed Rate Notes insert:
without interest coupons]. The Permanent Global Note shall be signed by authorised
signatories of the Issuer and shall be authenticated by or on behalf of the Fiscal
Agent. Definitive Notes [in the case of Fixed Rate Notes insert: and interest
coupons] will not be issued.]

[(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary Global Note (the
"Temporary Global Note") [in the case of Fixed Rate Notes insert: without
interest coupons]. The Temporary Global Note will be exchangeable for Notes
in the Specified Denomination represented by a permanent Global Note (the
"Permanent Global Note") [in the case of Fixed Rate Notes insert: without
interest coupons] upon receipt of US-Tax Certifications, as described below.
The Temporary Global Note and the Permanent Global Note shall each be
signed by authorised signatories of the Issuer and shall each be authenticated
by or on behalf of the Fiscal Agent. Definitive Notes [in the case of Fixed Rate
Notes insert: and interest coupons] will not be issued.

(b) Interest in the Temporary Global Note shall be exchangeable for interest in the
Permanent Global Note from the 40" day after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications ("US-Tax Certifications") to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note is not a U.S.
person (other than certain financial institutions or certain persons holding Notes
through such financial institutions) as required by U.S. tax law. The US-Tax
Certifications shall be in compliance with the applicable United States Treasury
Regulations. Payment of interest on Notes represented by a Temporary Global
Note will be made only after delivery of US-Tax Certifications. A separate US-
Tax Certification shall be required in respect of each such payment of interest.
Any such US-Tax Certification received on or after the 40" day after the date of
issue of the Temporary Global Note will be treated as a request to exchange
pursuant to this subparagraph (b) of this § 1 (3). Any Notes delivered in
exchange for interests in the Temporary Global Note shall be delivered only
outside of the United States (as defined below).]

(4) Clearing System. The Global Note will be kept in custody by or on behalf of the
Clearing System until all obligations of the Issuer under the Notes have been
satisfied. "Clearing System" means [If more than one Clearing System the
following applies: each of] the following: [Oesterreichische Kontrollbank
Aktiengesellschaft, Am Hof 4, Strauchgasse 1-3, 1011 Vienna, Austria ("OeKB")] [.]
[Clearstream Banking AG, Neue Boérsenstralte 1, 60487 Frankfurt am Main, Federal
Republic of Germany ("CBF")] [,] [Clearstream Banking société anonyme, 42
Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL")]
[.I[Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear each an "International Central Securities
Depositary" or "ICSD" and together the "ICSDs")] and any successor in such
capacity.

[The Notes are issued in new global note ("NGN") form and are kept in custody by a
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common safekeeper on behalf of both ICSDs.

The aggregate principal amount of Notes represented by the Global Note shall be
the aggregate amount from time to time entered in the records of both ICSDs. The
records of the ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in the Notes) shall
be conclusive evidence of the aggregate principal amount of Notes represented by
the Global Note and, for these purposes, a statement issued by a ICSD stating the
amount of Notes so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase and
cancellation of, any of the Notes represented by the Global Note the Issuer shall
procure that details of such redemption, payment or purchase and cancellation (as
the case may be) in respect of the Global Note shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the aggregate principal
amount of the Notes recorded in the records of the ICSDs and represented by the
Global Note shall be reduced by the total principal amount of the Notes so redeemed
or purchased and cancelled.

[In the case the Temporary Global Note is an NGN the following applies: On an
exchange of a portion only of the Notes represented by a Temporary Global Note,
the Issuer shall procure that details of such exchange shall be entered pro rata in the
records of the ICSDs.]]

[The Notes are issued in classical global note ("CGN") form and are kept in custody
by a common depositary on behalf of both ICSDs.]

(5) Conditions. "Conditions" means these Terms and Conditions of the Notes.

(6) Holder of Notes. "Holder" means any holder of a proportionate co-ownership or
other beneficial interest in the Notes.

§2
STATUS

[Status. The obligations under the Notes constitute unsecured and senior obligations
of the Issuer ranking pari passu among themselves and pari passu with all other
unsecured and senior obligations of the Issuer except for any obligations preferred
by law.]

[Status. The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other subordinated obligations of the Issuer, except for those subordinated
obligations, which are expressed to rank subordinated to the Notes. In the event of
the liquidation or insolvency of the Issuer, the obligations under the Notes may be
satisfied only after the non-subordinated claims of creditors have been satisfied so
that in any such event no amounts shall be payable in respect of the Notes until the
claims of all senior creditors of the Issuer shall have been satisfied in full. No Holder
may set off his claims arising under the Notes against any claims of the Issuer. No
contractual security may be provided, and will not at any time in the future be
provided by the Issuer or any other person to secure rights of the Holders under the
Notes. No subsequent agreement may limit the subordination pursuant to this § 2 or
amend the Maturity Date in respect of the Notes to any earlier date.

Note to the Holders:

In respect of the Status reference is made to the higher risk for Subordinated Notes
of a regulatory allocation of losses by the write-down or conversion of liabilities in the
context of the implementation of the Federal Act on the Recovery and Resolution of
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Banks ("BaSAG") as more fully described in the risk factor entitled “Resolution tools
and powers of the resolution authority under the Federal Act on the Recovery and
Resolution of Banks ("BaSAG"), including the write-down or conversion of equity
and debt, may severely affect the rights of Holders and may result in a total loss of
investment and expected returns".]

[(1) Status. The obligations under the Notes constitute senior obligations of the
Issuer ranking pari passu among themselves and pari passu with all other covered
obligations of the Issuer existing under Covered Notes. The Notes are secured or
covered by a pool of assets pursuant to the Austrian Law on Covered Bonds of
Banks (Gesetz betreffend fundierte Bankschuldverschreibungen) dated 27
December 1905 RGBI. No. 213 as amended (the "Austrian Law on Covered
Bonds of Banks") and the Articles of Association of the Issuer.]

[(2) Mortgage Pool of Assets. In accordance with the Austrian Law on Covered
Bonds of Banks, the Issuer shall designate assets to secure the Notes, from which
claims arising out of the Notes may be satisfied before other claims. In accordance
with Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the
Notes are secured by the Issuer's mortgage-backed pool of assets
(hypothekarischer Deckungsstock), which consists primarily of assets in accordance
with Section 1 Paragraph 5 item 1 and 2 of the Austrian Law on Covered Bonds of
Banks. The level of coverage provided by such assets shall be in accordance with
the Austrian Law on Covered Bonds of Banks and the Articles of Association of the
Issuer. The Issuer shall register the assets that are designated to secure the Notes
separately in a cover register. Assets in accordance with Section 1 Paragraph 5 item
2 of the Austrian Law on Covered Bonds of Banks shall be included in the cover
register only after their security status has been registered in the respective public
records. For the calculation of the cover pool required in accordance with Section 1
Paragraph 8 of the Austrian Law on Covered Bonds of Banks, claims attributed to
the mortgage-backed pool of assets, for which a mortgage is registered in public
records, will be taken into account at a maximum of 60 per cent. of the value of the
collateral securing such claims and prior ranking rights will be deducted from such
value.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in accordance
with these Conditions), the claims of the Holders of the Notes may be satisfied
preferentially out of the assets listed in the appropriate cover register in
accordance with the Austrian Law on Covered Bonds of Banks, the Articles of
Association of the Issuer and these Conditions. Notes covered by the
mortgage-backed pool of assets have no right for preferred satisfaction from
the public pool of assets.]

[(2) Public Pool of Assets. In accordance with the Austrian Law on Covered Bonds
of Banks, the Issuer shall designate assets to secure the Notes, from which claims
arising out of the Notes may be satisfied before other claims. In accordance with
Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the Notes
are secured by the Issuer's public pool of assets (6ffentlicher Deckungsstock), which
shall consist primarily of assets held against or secured by public debtors in
accordance with Section 1 Paragraph 5 items 3 and 4 of the Austrian Law on
Covered Bonds of Banks. The level of coverage provided by such assets shall be in
accordance with the Austrian Law on Covered Bonds of Banks and the Articles of
Association of the Issuer. The Issuer shall register the assets that are designated to
secure the Notes separately in a cover register.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in accordance
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with these Conditions), the claims of the Holders of the Notes may be satisfied
preferentially out of the assets listed in the appropriate cover register in
accordance with the Austrian Law on Covered Bonds of Banks, the Articles of
Association of the Issuer and these Conditions. Notes covered by the public
pool of assets have no right for preferred satisfaction from the mortgage-
backed pool of assets.]

§3
INTEREST
In the case of [(1) Rate of Interest and Interest Payment Dates.
Fixed Rate Notes
the following [If the Notes are endowed with a constant interest rate the following applies:
applies The Notes shall bear interest on their aggregate principal amount at the rate of

[Constant Rate of Interest] per cent per annum from (and including) [Interest
Commencement Date] to (but excluding) the Maturity Date (as defined in § 5(1)).
Interest shall be payable in arrears on [Fixed Interest Date or Dates] in each year
(each such date, an "Interest Payment Date").]

[If the Notes are endowed with different interest rates the following applies:
The Notes shall bear interest on their aggregate principal amount from (and
including) [Interest Commencement Date] as follows which shall be payable in
arrears on the relevant Interest Payment Date:

from to
(and including) (but excluding) per cent per annum
[specified dates] [specified dates] [specified rates]]

(each such date, an
"Interest Payment Date")

The first payment of interest shall be made on [First Interest Payment Date] [In the
case of a first short or long Calculation Period the following applies: and will
amount to [Initial Broken Amount for Specified Denomination] for a Note in the
Specified Denomination]. [If the Maturity Date is not an Interest Payment Date
the following applies: Interest in respect of the period from [Interest Payment
Date preceding the Maturity Date] (inclusive) to the Maturity Date (exclusive) will
amount to [Final Broken Amount for Specified Denomination] for a Note in the
Specified Denomination.] [If Actual/Actual (ICMA) is applicable insert: The
number of Interest Payment Dates per calendar year (each a "Determination
Date") is [Number of Determination Dates].]

(2) Accrual of Interest. The Notes shall cease to bear interest as from the expiry of
the day preceding their due date for redemption. If the Issuer shall fail to redeem the
Notes when due, interest shall continue to accrue on the outstanding aggregate
principal amount of the Notes beyond the due date until the actual redemption of the
Notes at the default rate of interest established by law'. This does not affect other
rights that might be available to the Holders.

(3) Calculation of Interest for Partial Periods. If interest is required to be calculated
for a period of less than one year, such interest shall be calculated on the basis of
the Day Count Fraction (as defined below).

(4) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest on any Note for any period of time (the "Calculation

(") The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, Sections 288(1), 247(1) German Civil Code.
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Period"):]

[(1) No Periodic Payments of Interest. There will not be any periodic payments of
interest on the Notes.

(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due, interest
shall accrue on the outstanding [In the case of accumulating zero coupon Notes
the following applies: accumulated] aggregate principal amount of the Notes as
from the due date to the date of actual redemption at the default rate of interest
established by law'®. This does not affect other rights that might be available to the
Holders.

(3) Day Count Fraction. "Day Count Fraction" means, in respect of a Calculation
Period (as defined in § 5[(6)]):]

[the actual number of days in the Calculation Period divided by the actual number of
days in the respective interest period.]

[the actual number of days in the Calculation Period divided by the number of days
in the Reference Period in which the Calculation Period falls.]

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Determination Dates.]

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference Period in
which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods
of less than one year the following applies: and (2) the number of
Determination Dates; and

(B) the number of days in such Calculation Period falling in the next Reference

(16) The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, Sections 288(1), 247(1) German Civil Code.
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Period divided by [In the case of Reference Periods of less than one year
the following applies: the product of (1)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year
the following applies: and (2) the number of Determination Dates].]

['Reference Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Interest Payment Date or from (and
including) each Interest Payment Date to, but excluding the next Interest Payment
Date. [In the case of a short first or last Calculation Period: For the purposes of
determining the relevant Reference Period only, [deemed Interest Payment Date]
shall be deemed to be an Interest Payment Date.] [In the case of a long first or
last Calculation Period the following applies: For the purposes of determining the
relevant Reference Period only, [deemed Interest Payment Date(s)] shall [each]
be deemed to be an Interest Payment Date].

[the number of days in the Calculation Period divided by 360, (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(A) the last day of the Calculation Period is the 31% day of a month but the first day
of the Calculation Period is a day other than the 30" or 31% day of a month, in which
case the month that includes that last day shall not be considered to be shortened to
a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February in which case the month of February shall not be considered to
be lengthened to a 30-day month)).]

[the number of days in the Calculation Period divided by 360 (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months, without
regard to the date of the first day or last day of the Calculation Period unless, in the
case of the final Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a 30-day month).]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
upon presentation and surrender of the Global Note representing the Notes at
the time of payment at the specified office of the Fiscal Agent outside the
United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the relevant
account holders of the Clearing System. Payments of interest may be made
only outside of the United States.

[Payment of interest on Notes represented by the Temporary Global Note shall be
made, subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System, upon due certification as
provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Notes shall be made in the Specified
Currency.

(3) United States. For purposes of [In the case of TEFRA D Notes the following
applies: § 1 (3) and] subparagraph (1) of this § 4, "United States" means the
United States of America (including the States thereof and the District of Columbia)
and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
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Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any
Notes is not a Payment Business Day, then the Holders shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. "Payment Business Day" means a day (other
than a Saturday or a Sunday) (i) on which the Clearing System settles payments|,]
[and] [(ii)] [in the case Relevant Financial Centres are applicable insert: on
which commercial banks and foreign exchange markets settle payments in [London]
[insert all Relevant Financial Centres]] [and] [(iii))] [in the case TARGET is
applicable insert: on which all relevant parts of the Trans-European Automated
Real-time Gross settlement Express Transfer system 2 ("TARGET") are open to
effect payments].

(6) References to Principal and Interest. Reference in these Conditions to principal
in respect of the Notes shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes; [If redeemable at the option of the Issuer for
other than taxation and/or regulatory reasons the following applies: the Call
Redemption Amount of the Notes;] [If redeemable at the option of the Holder the
following applies: the Put Redemption Amount of the Notes;] [In the case of Zero
Coupon Notes the following applies: the Amortised Face Amount of the Notes (as
defined under § 5 [(6)]);] and any premium and any other amounts which may be
payable under or in respect of the Notes. Reference in these Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in
Frankfurt am Main principal or interest not claimed by Holders within twelve months
after the Maturity Date, even though such Holders may not be in default of
acceptance of payment. If and to the extent that the deposit is effected and the right
of withdrawal is waived, the respective claims of such Holders against the Issuer
shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final Redemption
Amount on [Maturity Date] (the "Maturity Date"). The "Final Redemption Amount"
in respect of each Note shall be [Final Redemption Amount]" per Specified
Denomination.

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation to
pay duties of any kind, or any change in, or amendment to, an official interpretation
or application of such laws or regulations, which amendment or change is effective
on or after the date on which the last tranche of this series of Notes was issued and
such change or amendment was not reasonably foreseeable for the Issuer on the
issue date of the Notes, the Issuer is required to pay Additional Amounts (as defined
in § 7 herein) [In the case of Fixed Rate Notes the following applies: on the next
succeeding Interest Payment Date (as defined in § 3 (1))] [In the case of Zero
Coupon Notes the following applies: at maturity or upon the sale or exchange of

(") The Final Redemption Amount shall at least be equal to the nominal value.
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any Note], and this obligation cannot be avoided by the use of reasonable measures
available to the Issuer, the Notes may be redeemed, in whole but not in part, at the
option of the Issuer, upon not more than 60 days' nor less than 30 days' prior notice
of redemption given to the Fiscal Agent and, in accordance with § [10][12] to the
Holders, at their Early Redemption Amount (as defined in § 5 [(6)]) [In the case of
Fixed Rate Notes the following applies:, together with interest (if any) accrued to
(but excluding) the date fixed for redemption].

However, no such notice of redemption may be given (i) earlier than 90 days prior to
the earliest date on which the Issuer would be obligated to pay such Additional
Amounts where a payment in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or make such
deduction or withholding does not remain in effect.

Any such notice shall be given in accordance with § [10][12]. It shall be irrevocable,
must specify the date fixed for redemption and must set forth a statement in
summary form of the facts constituting the basis for the right of the Issuer so to
redeem.

[The provisions shall only apply to the extent that the inclusion of this condition as a
term of the Notes shall not result in the Notes being excluded from the inclusion in
Own Funds of the Issuer or being qualified as Own Funds of lower quality for the
purposes of the Relevant Rules.

Any redemption of the Notes shall be subject to the compliance of the Issuer with the
Relevant Rules (as defined below) and the Issuer having received the prior approval
from the Competent Authority (the "Redemption Conditions"). "Competent
Authority" means the European Central Bank or any successor entity or such other
governmental authority which has responsibility for bank supervision for capital
adequacy purposes of the Issuer at individual as well as at consolidated level.

(3) Early Redemption for Regulatory Reasons. Following the occurrence of a Capital
Disqualification Event and upon fulfilment of the Redemption Conditions (as defined
in § 5 (2)), the Issuer may upon prior notice of redemption given to the Fiscal Agent
and, in accordance with § [10][12] to the Holders, redeem all, but not some only, of
the Notes at their Early Redemption Amount (as defined in § 5 [(6)]), together with
accrued interest (but excluding) to the date fixed for such redemption. Such notice
may not be given later than 90 days following the occurrence of such Capital
Disqualification Event.

"Capital Disqualification Event" means as a result of any amendment to or
change in the Relevant Rules that was not reasonably foreseeable by the Issuer on
the date of issuance, the outstanding aggregate principal amount of the Notes is fully
excluded from inclusion in Own Funds of the Issuer or is qualified as Own Funds of
lower quality provided that such exclusion is not a result of any applicable limits on
the amount of Own Funds.

"Own Funds" have the respective meanings given to them in the Relevant Rules (as
defined below), as applicable to the Issuer from time to time.

"Relevant Rules" means, at any time, the laws regulations, rules and requirements
relating to capital adequacy then in effect and applicable to the Issuer as amended
from time to time.]

[[(4)] Early Redemption at the Option of the Issuer.

(@) The Issuer may, upon notice given in accordance with clause (b), redeem the
Notes (in whole but not in part) on the Call Redemption Date[s] at the Call
Redemption Amount[s] set forth below together with accrued interest, if any, to
(but excluding) the [relevant] Call Redemption Date.
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Call Redemption Date[s]
[Call Redemption Date[s]] [Call Redemption Amount[s]]

[ ] [ ]

[ ] [ ]

[if Notes are subject to Early Redemption at the Option of the Holder the
following applies: The Issuer may not exercise such option in respect of any
Note which is the subject of the prior exercise by the Holder thereof of its option
to require the redemption of such Note under subparagraph (5) of this § 5.]

Call Redemption Amount[s]

Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [10][12]. Such notice shall specify:

(iy the securities identification numbers of the Notes subject to redemption;

(i) the Call Redemption Amount at which such Notes are to be redeemed;
and

[In the case of Senior Notes or Covered Notes the following applies:

(iii) the Call Redemption Date, which shall be not less than [Minimum Notice
to Holders] nor more than [Maximum Notice to Holders] after the date
on which notice is given by the Issuer to the Holders.]

[In the case of Subordinated Notes the following applies:

(iii) the Call Redemption Date, which shall not be less than five years after the
date of issuance of the Notes and not be less than [Minimum Notice to
Holders] nor more than [Maximum Notice to Holders] after the date on
which notice is given by the Issuer to the Holders; and

(iv) a statement that the Issuer has complied with Redemption Conditions as
defined in § 5(2).

No such notice shall be given unless the Issuer has documented, that it has
fulfilled the Redemption Conditions as defined in § 5(2).]

[[(5)] Early Redemption at the Option of a Holder.

(@)

The Issuer shall, at the option of the Holder of any Note, redeem such Note on
the Put Redemption Date[s] at the Put Redemption Amount[s] set forth below
together with accrued interest, if any, to (but excluding) the [relevant] Put
Redemption Date.

Put Redemption Date[s]
[Put Redemption Date[s]] [Put Redemption Amount[s]]

[ ] [ ]
[ ] [ ]

The Holder may not exercise such option in respect of any Note which is the
subject of the prior exercise by the Issuer of its option to redeem such Note
under this § 5.

In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before the
Put Redemption Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the specified office of the
Fiscal Agent an early redemption notice in written form ("Put Notice"). In the
event that the Put Notice is received after 5:00 p.m. Frankfurt time on the

Put Redemption Amount[s]
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[Minimum Notice to Issuer] day before the Put Redemption Date, the option
shall not have been validly exercised. The Put Notice must specify (i) the total
principal amount of the Notes in respect of which such option is exercised,
[and] (ii) the securities identification numbers of such Notes [In the case the
Global Note is kept in custody by CBF, the following applies: and (iii)
contact details as well as a bank account]. The Put Notice may be in the form
available from the specified offices of the Fiscal Agent and the Paying Agent[s]
in the German and English language and includes further information. No
option so exercised may be revoked or withdrawn.]

[(6)] Early Redemption Amount.

[For purposes of subparagraph (2) [in the case of subordinated Notes: and
subparagraph (3)] of this § 5 [in the case of senior Notes insert: and § 9], the Early
Redemption Amount of a Note shall be [the Final Redemption Amount] [insert other
Early Redemption Amount].]

[(a) For purposes of subparagraph (2) [in the case of subordinated Notes: and

subparagraph (3)] of this § 5 [in the case of senior Notes insert: and § 9], the
Early Redemption Amount of a Note shall be equal to the Amortised Face
Amount of the Note.

The "Amortised Face Amount" of a Note shall be an amount equal to the sum
of:

[Issue Price] (the "Reference Price"), and

the product of [Yield] (compounded annually) and the Reference Price from
(and including) [Issue Date] to (but excluding) the date fixed for redemption or
(as the case may be) the date upon which the Notes become due and payable.

Where such calculation is to be made for a period which is not a whole number
of years, the calculation in respect of the period of less than a full year (the
"Calculation Period") shall be made on the basis of the Day Count Fraction
(as defined in § 3).

If the Issuer fails to pay the Early Redemption Amount when due, the Amortised
Face Amount of a Note shall be calculated as provided herein, except that
references in subparagraph [(6)](b)(ii) above to the date fixed for redemption or
the date on which such Note becomes due and repayable shall refer to the date
on which upon due presentation and surrender of the relevant Note (if
required), payment is made.]

§6
FISCAL AGENT AND PAYING AGENT[S]

(1) Appointment; Specified Offices. The initial Fiscal Agent and Paying Agent[s] and
their respective initial specified offices are:

Fiscal Agent: Citibank, N.A. London Branch

13" Floor, Citigroup Centre
Canada Square

Canary Wharf

London E14 5LB

United Kingdom

Paying Agent[s]: [Banque Internationale a Luxembourg

route d'Esch 69
2953 Luxembourg
Luxembourg]
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[RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG
F.-W.-Raiffeisen-Platz 1

1020 Vienna

Austria]

[insert Additional/Other Paying Agents and specified offices]

The Fiscal Agent and the Paying Agent[s] reserve the right at any time to change
their respective specified offices to some other specified office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying Agent
and to appoint another Fiscal Agent or additional or other Paying Agents. The Issuer
shall at all times maintain [(i)] a Fiscal Agent [In the case of payments in U.S.
dollars the following applies: and (ii) if payments at or through the offices of all
Paying Agents outside the United States (as defined in § 4 hereof) become illegal or
are effectively precluded because of the imposition of exchange controls or similar
restrictions on the full payment or receipt of such amounts in United States dollars, a
Paying Agent with a specified office in New York City]. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with §
[101[12].

(3) Agents of the Issuer. The Fiscal Agent and the Paying Agent[s] act solely as
agents of the Issuer and do not have any obligations towards or relationship of
agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by way of withholding or deduction at source by or on
behalf of the Republic of Austria or any political subdivision or any authority thereof
or therein having power to tax unless such withholding or deduction is required by
law. In such event, the Issuer shall pay such additional amounts (the "Additional
Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts
which would otherwise have been receivable in the absence of such withholding or
deduction; except that no such Additional Amounts shall be payable on account of
any taxes or duties which:

(a) are payable by any person acting as custodian bank or collecting agent on
behalf of a Holder, or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest
made by it, or

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria, it being understood that the German advanced interest income tax
(Zinsabschlagsteuer) and the solidarity surcharge (Solidaritdtszuschlag)
imposed thereon as well as the Austrian withholding tax on investment income
(Kapitalertragsteuer) as in effect from time to time, or any future taxes or
surcharges substituting the foregoing, are taxes falling under this clause (b), in
respect of which, accordingly, no additional amounts will be payable, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (ii) any international
treaty or understanding relating to such taxation and to which the Republic of
Austria or the European Union is a party, or (iii) any provision of law
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implementing, or complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or

(d) are deducted or withheld by a paying agent and such deduction or withholding
could be avoided if payments could be made by another paying agent without
such deduction or withholding, or

(e) are imposed on or in respect of any payment made in respect of a Note
pursuant to Sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986,
as amended and the regulations promulgated thereunder ("FATCA"), any
intergovernmental agreement implementing FATCA, any law, regulation or
other official guidance enacted by the Republic of Austria implementing such
intergovernmental agreement, or any agreement between the Issuer and the
United States or any authority thereof implementing FATCA, or

(f) are payable by reason of a change in law that becomes effective more than 30
days after the relevant payment becomes due, or is duly provided for and notice
thereof is published in accordance with § [10][12], whichever occurs later.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 subparagraph 1, sentence 1 BGB
(German Civil Code) is reduced from 30 years to ten years for the Notes.

[§ 9"
EVENTS OF DEFAULT

[(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Early Redemption Amount (as defined
in § 5 [(6)]), together with accrued interest (if any) to the date of repayment, in the
event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due
date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes which
failure is not capable of remedy or, if such failure is capable of remedy, such
failure continues for more than 45 days after the Fiscal Agent has received
notice thereof from a Holder, or

(c) the Issuer ceases to effect payments or announces its inability to meet its
financial obligations; or

(d) a court institutes insolvency proceedings over the assets of the Issuer or orders
supervision over the Issuer or the Financial Markets Authority, or any person
appointed to supervise the Issuer applies for the institution of insolvency
proceedings or the Issuer or the Financial Markets Authority applies for the
supervision over the Issuer; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger,
or other form of combination, with another company and such other company
assumes all obligations which the Issuer has undertaken in connection with the
Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has
been cured before the right is exercised.]

[(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Final Redemption Amount (as defined
in § 5(1)), together with accrued interest (if any) to the date of repayment in the
event that the Issuer fails to pay principal or interest within 30 days from the relevant
due date.]

(18) In case of Subordinated Notes "§ 9 Events of Default" is to be deleted.
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(2) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a written declaration in the German or
English language delivered to the specified office of the Fiscal Agent together with
proof that such Holder at the time of such notice is a holder of the relevant Notes by
means of a certificate of his Custodian (as defined in § [12][14] (3)) or in other
appropriate manner.]

[§ 10
SUBSTITUTION

[(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
of principal of or interest on any of the Notes is in default, at any time substitute for
the Issuer any wholly owned subsidiary of it as principal debtor in respect of all
obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations
and may transfer to the Fiscal Agent in the Specified Currency and without
being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substituted Debtor or the Issuer has
its domicile or tax residence, all amounts required for the fulfilment of the
payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution;

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the
Notes on terms equivalent to the terms of the form of the senior guarantee of
the Issuer in respect of senior Notes set out in the Agency Agreement; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c) and
(d) above have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with
§ [10][12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

(@) in§7 and § 5 (2) an alternative reference to the Republic of Austria shall be
deemed to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for taxation
purposes of the Substitute Debtor;

(b) in § 9 (1) (c) — (e) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference to
the Substitute Debtor.]

[(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
of principal of or interest on any of the Notes is in default, at any time substitute for

19

() In case of Subordinated Notes "§ 10 Substitution” is to be deleted.

84



applies

In the case of
Notes other than
Covered Notes
the following
applies

In the case of
Covered Notes
the following
applies

In the case of
Notes other than
Subordinated
Notes the
following applies

TERMS AND CONDITIONS OF THE NOTES
OPTION |

the Issuer any wholly owned subsidiary of it as principal debtor in respect of all
obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(@) the Substitute Debtor is entitled to issue Covered Notes pursuant to the
Austrian Law on Covered Bonds of Banks and its Articles of Association;

(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes, including all obligations in relation to the pool of assets which cover the
Notes pursuant to the Austrian Law on Covered Bonds of Banks and agrees not
to alter the Conditions applicable to any outstanding Covered Bonds;

(c) the Issuer and the Substitute Debtor have obtained all necessary authorisations
and may transfer to the Fiscal Agent in the Specified Currency and without
being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substituted Debtor or the Issuer has
its domicile or tax residence, all amounts required for the fulfilment of the
payment obligations arising under the Notes;

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c) and
(d) above hold true or have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with

[§10] [§ 12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

in § 7 and § 5 (2) an alternative reference to the Republic of Austria shall be deemed
to have been included in addition to the reference according to the preceding
sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor.]]

§ [9][11]
FURTHER ISSUES, PURCHASES AND CANCELLATION

[(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, issue further Notes having the same terms and conditions as the Notes in
all respects (or in all respects except for the issue date, interest commencement
date and/or issue price) so as to form a single Series with the Notes.]

[(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, subject to availability of the statutory cover (security), issue further Notes
having the same terms and conditions as the Notes in all respects (or in all respects
except for the issue date, interest commencement date and/or issue price) so as to
form a single Series with the Notes.]

[(2) Purchases. The Issuer may at any time purchase Notes in the open market or
otherwise and at any price. Notes purchased by the Issuer may, at the option of the
Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.]

85



In the case of
Subordinated
Notes the
following applies

In the case of
Notes which are
listed on the
Luxembourg
Stock Exchange
the following
applies

In the case of
Notes which are
listed on the
Vienna Stock
Exchange the
following applies

In the case of
Notes which are
listed on the
Frankfurt Stock
Exchange the
following applies

In the case of
Notes which are
unlisted the
following applies

TERMS AND CONDITIONS OF THE NOTES
OPTION |

[(2) Purchases. The Issuer may at any time, in accordance with the provisions of the
Relevant Rules (as defined in § 5 (3)), in particular in relation to the prior approval
requirement of the Competent Authority, (i) purchase Notes in the open market or
otherwise and at any price and (ii) hold, resell or surrender such purchased Notes to the
Fiscal Agent for cancellation.]

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not
be reissued or resold.

§ [10][12]
NOTICES

[(1) Publication. All notices concerning the Notes will be made by means of
electronic publication on the internet website of the Luxembourg Stock Exchange
(www.bourse.lu). Any notice so given will be deemed to have been validly given on
the third day following the date of such publication.

(2) Notification to Clearing System. So long as any Notes are listed on the Official
List of the Luxembourg Stock Exchange, subparagraph (1) shall apply. If the Rules
of the Luxembourg Stock Exchange otherwise so permit, the Issuer may deliver the
relevant notice to the Clearing System for communication by the Clearing System to
the Holders, in lieu of publication as set forth in subparagraph (1) above; any such
notice shall be deemed to have been validly given on the seventh day after the day
on which the said notice was given to the Clearing System.]

[(1) Publication. All notices concerning the Notes shall be published on the website
of the Issuer (www.raiffeisenbank.at). Any notice so given will be deemed to have
been validly given on the third day following the date of such publication.]

[(1) Publication. All notices concerning the Notes shall be published in the Federal
Gazette (Bundesanzeiger). Any notice will be deemed to have been validly given on
the third day following the date of such publication.]

[(1) Notification to Clearing System. The Issuer shall deliver all notices concerning
the Notes to the Clearing System for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been validly given on the seventh
day after the day on which the said notice was given to the Clearing System.]

[(2)I[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a written declaration to be send together with an evidence of the Holder's
entitlement in accordance with § [12][14] (3) to the Fiscal Agent. Such notice may
be given through the Clearing System in such manner as the Fiscal Agent and the
Clearing System may approve for such purpose.
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[§ [11][13]
RESOLUTIONS OF HOLDERS, COMMON REPRESENTATIVE

[(1) Amendments to the Terms and Conditions by Resolution of the Holders. [In the
case of subordinated Notes: Provided such amendments do not impair the
regulatory requirements for qualification of the Subordinated Notes as Tier 2 capital
pursuant to the Relevant Rules and hence do not, in particular, enhance the
seniority of the Notes, reduce their maturity, increase the level of interest payments
or accelerate interest payments these][These] Terms and Conditions may be
amended by the Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt Securities, as amended
from time to time (Gesetz lber Schuldverschreibungen aus Gesamtemissionen -
"SchVG"). In particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such measures as
provided for under § 5, Paragraph 3 of the SchVG. A duly passed majority resolution
shall be binding upon all Holders.

(2) Majority requirements. Subject to the attainment of the required quorum, Holders
decide with the majorities stated in § 5, Paragraph 4, Sentence 1 and 2 of the
SchVG.

(3) Procedure. Resolutions of the Holders shall be made by means of a vote without
a meeting (Abstimmung ohne Versammliung) in accordance with § 18 of the SchVG.
Holders holding Notes in the total amount of 5 per cent. of the outstanding principal
amount of the Notes may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request for voting as
submitted by the chairman (Abstimmungsleiter) will provide the further details
relating to the resolutions and the voting procedure. Notice of the subject matter of
the vote as well as the proposed resolutions shall be provided to Holders together
with the request for voting.

(4) Participation Right. Holders must demonstrate their entittement to participate in
the vote at the time of voting by means of a special confirmation of their Custodian
(as defined in § [12][14] (3) (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to the securities account
on the date of such statement, and (c) confirming that the depositary bank has given
written notice to the Clearing System containing the information pursuant to (a) and
(b), and by submission of a blocking instruction by their depositary bank for the
benefit of the Paying Agent as depository (Hinterlegungsstelle) for the voting period.

(5) Common Representative.

[The Holders may by majority resolution provide for the appointment or dismissal of
a common representative, the duties and responsibilities and the powers of such
common representative, the execution of the rights of the Holders to the common
representative and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in the material
substance of the Terms and Conditions and which require a resolution passed by
qualified majority within the meaning of § 5, Paragraph 4, Sentence 2 of the SchVG,
such appointment requires a qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders (gemeinsamer
Vertreter) pursuant to § 7 and § 8 of the SchVG.]
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The common representative shall have the duties and powers provided by law or
granted by majority resolutions of the Holders.

[In addition, the common representative shall have the following duties and powers:
[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrldssigkeit), the common representative's liability shall be
limited to [ten times][insert higher amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § [11][13] (1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [10][12] hereof.]

§ [12][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by German law.]

[(1) Applicable Law. The Notes, as to form and content, and all rights and obligations
of the Holders and the Issuer, shall be governed by German law and comply with the
Austrian Law on Covered Bonds of Banks (Gesetz (ber fundierte
Bankschuldverschreibungen) dated 27 December 1905 RGBI. No. 213, as
amended.]

(2) Submission to Jurisdiction. The district court (Landgericht) in Frankfurt am Main
shall have non-exclusive jurisdiction for any action or other legal proceedings
("Proceedings") arising out of or in connection with the Notes.

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or
to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Notes on the basis of (i) a statement issued by
the Custodian with whom such Holder maintains a securities account in respect of
the Notes (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date
of such statement and (c) confirming that the Custodian has given written notice to
the Clearing System containing the information pursuant to (a) and (b), and (ii) a
copy of the Note in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depositary of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Notes. For purposes of the foregoing, "Custodian" means any
bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder may, without
prejudice to the foregoing, protect and enforce his rights under the Notes also in any
other way which is permitted in the country in which the Proceedings are initiated.

§ [13][15]
LANGUAGE

[These Terms and Conditions are written in the German language and provided with
an English language translation. The German text shall be controlling and binding.
The English language translation is provided for convenience only.]
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[These Terms and Conditions are written in the English language and provided with
a German language translation. The English text shall be controlling and binding.
The German language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der  Anleihebedingungen  wird  bei  der
RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG, F.-W.-Raiffeisen-
Platz 1, 1020 Wien, Republik Osterreich, zur kostenlosen Ausgabe bereitgehalten.]
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Option Il - Terms and Conditions that apply to [Covered] Notes with floating
interest rates

TERMS AND CONDITIONS
[ENGLISH VERSION]

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of [Subordinated][Covered] Notes (the
"Notes") of RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG (the
"Issuer") is being issued in [Specified Currency] (the "Specified Currency") in the
aggregate principal amount [In the case the Global Note is an NGN the following
applies: (subject to § 1 (4))] of [Aggregate principal amount] (in words:
[Aggregate principal amount in words]) and is divided into [insert number of
Notes to be issued in the Specified Denomination] Notes in the denomination of
[Specified Denomination] (the "Specified Denomination").]

(2) Form. The Notes are being issued in bearer form and are represented by one or
more global notes (each a "Global Note").

[(3) Permanent Global Note. The Notes are represented by a permanent Global
Note (the "Permanent Global Note") without interest coupons. The Permanent
Global Note shall be signed by authorised signatories of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.]

[(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary Global Note (the
"Temporary Global Note") without interest coupons. The Temporary Global
Note will be exchangeable for Notes in the Specified Denomination represented
by a permanent Global Note (the "Permanent Global Note") without interest
coupons upon receipt of US-Tax Certifications, as described below. The
Temporary Global Note and the Permanent Global Note shall each be signed
by authorised signatories of the Issuer and shall each be authenticated by or on
behalf of the Fiscal Agent. Definitive Notes and interest coupons will not be
issued.

(b) Interest in the Temporary Global Note shall be exchangeable for interest in the
Permanent Global Note from the 40" day after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications ("US-Tax Certifications") to the effect that the beneficial owner or
owners of the Notes represented by the Temporary Global Note is not a U.S.
person (other than certain financial institutions or certain persons holding Notes
through such financial institutions) as required by U.S. tax law. The US-Tax
Certifications shall be in compliance with the applicable United States Treasury
Regulations. Payment of interest on Notes represented by a Temporary Global
Note will be made only after delivery of US-Tax Certifications. A separate US-
Tax Certification shall be required in respect of each such payment of interest.
Any such US-Tax Certification received on or after the 40" day after the date of
issue of the Temporary Global Note will be treated as a request to exchange
pursuant to this subparagraph (b) of this § 1 (3). Any Notes delivered in
exchange for interests in the Temporary Global Note shall be delivered only
outside of the United States (as defined below).]

(4) Clearing System. The Global Note will be kept in custody by or on behalf of the
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Clearing System until all obligations of the Issuer under the Notes have been
satisfied. "Clearing System" means [If more than one Clearing System the
following applies: each of] the following: [Oesterreichische Kontrollbank
Aktiengesellschaft, Am Hof 4, Strauchgasse 1-3, 1011 Vienna, Austria ("OeKB")] [.]
[Clearstream Banking AG, Neue Borsenstrale 1, 60487 Frankfurt am Main, Federal
Republic of Germany ("CBF")] [,] [Clearstream Banking société anonyme, 42
Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL"),
Euroclear Bank SA/NV, Boulevard du Roi Albert Il 1210 Brussels, Belgium
("Euroclear") (CBL and Euroclear each an "International Central Securities
Depositary" or "ICSD" and together the "ICSDs")] and any successor in such
capacity.

[The Notes are issued in new global note ("NGN") form and are kept in custody by a
common safekeeper on behalf of both ICSDs.

The aggregate principal amount of Notes represented by the Global Note shall be
the aggregate amount from time to time entered in the records of both ICSDs. The
records of the ICSDs (which expression means the records that each ICSD holds for
its customers which reflect the amount of such customer's interest in the Notes) shall
be conclusive evidence of the aggregate principal amount of Notes represented by
the Global Note and, for these purposes, a statement issued by a ICSD stating the
amount of Notes so represented at any time shall be conclusive evidence of the
records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase
and cancellation of, any of the Notes represented by the Global Note the Issuer shall
procure that details of such redemption, payment or purchase and cancellation (as
the case may be) in respect of the Global Note shall be entered pro rata in the
records of the ICSDs and, upon any such entry being made, the aggregate principal
amount of the Notes recorded in the records of the ICSDs and represented by the
Global Note shall be reduced by the total principal amount of the Notes so
redeemed or purchased and cancelled.

[In the case the Temporary Global Note is an NGN the following applies: On an
exchange of a portion only of the Notes represented by a Temporary Global Note,
the Issuer shall procure that details of such exchange shall be entered pro rata in
the records of the ICSDs.]]

[The Notes are issued in classical global note ("CGN") form and are kept in custody
by a common depositary on behalf of both ICSDs.]

(5) Conditions. "Conditions" means these Terms and Conditions of the Notes.

(6) Holder of Notes. "Holder" means any holder of a proportionate co-ownership or
other beneficial interest in the Notes.

§2
STATUS

[Status. The obligations under the Notes constitute unsecured and senior obligations
of the Issuer ranking pari passu among themselves and pari passu with all other
unsecured and senior obligations of the Issuer except for any obligations preferred
by law.]

[Status. The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other subordinated obligations of the Issuer, except for those subordinated
obligations, which are expressed to rank subordinated to the Notes. In the event of
the liquidation or insolvency of the Issuer, the obligations under the Notes may be
satisfied only after the non-subordinated claims of creditors have been satisfied so
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that in any such event no amounts shall be payable in respect of the Notes until the
claims of all senior creditors of the Issuer shall have been satisfied in full. No Holder
may set off his claims arising under the Notes against any claims of the Issuer. No
contractual security may be provided, and will not at any time in the future be
provided by the Issuer or any other person to secure rights of the Holders under the
Notes. No subsequent agreement may limit the subordination pursuant to this § 2 or
amend the Maturity Date in respect of the Notes to any earlier date.

Note to the Holders:

In respect of the Status reference is made to the higher risk for Subordinated Notes
of a regulatory allocation of losses by the write-down or conversion of liabilities in the
context of the implementation of the Federal Act on the Recovery and Resolution of
Banks ("BaSAG") as more fully described in the risk factor entitled “Resolution tools
and powers of the resolution authority under the Federal Act on the Recovery and
Resolution of Banks ("BaSAG"), including the write-down or conversion of equity
and debt, may severely affect the rights of Holders and may result in a total loss of
investment and expected returns".]

[(1) Status. The obligations under the Notes constitute senior obligations of the
Issuer ranking pari passu among themselves and pari passu with all other covered
obligations of the Issuer existing under Covered Notes. The Notes are secured or
covered by a pool of assets pursuant to the Austrian Law on Covered Bonds of
Banks (Gesetz betreffend fundierte Bankschuldverschreibungen) dated 27
December 1905 RGBI. No. 213 as amended (the "Austrian Law on Covered
Bonds of Banks") and the Articles of Association of the Issuer.]

[(2) Mortgage Pool of Assets. In accordance with the Austrian Law on Covered
Bonds of Banks, the Issuer shall designate assets to secure the Notes, from which
claims arising out of the Notes may be satisfied before other claims. In accordance
with Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the
Notes are secured by the Issuer's mortgage-backed pool of assets
(hypothekarischer Deckungsstock), which consists primarily of assets in accordance
with Section 1 Paragraph 5 item 1 and 2 of the Austrian Law on Covered Bonds of
Banks. The level of coverage provided by such assets shall be in accordance with
the Austrian Law on Covered Bonds of Banks and the Articles of Association of the
Issuer. The Issuer shall register the assets that are designated to secure the Notes
separately in a cover register. Assets in accordance with Section 1 Paragraph 5 item
2 of the Austrian Law on Covered Bonds of Banks shall be included in the cover
register only after their security status has been registered in the respective public
records. For the calculation of the cover pool required in accordance with Section 1
Paragraph 8 of the Austrian Law on Covered Bonds of Banks, claims attributed to
the mortgage-backed pool of assets, for which a mortgage is registered in public
records, will be taken into account at a maximum of 60 per cent. of the value of the
collateral securing such claims and prior ranking rights will be deducted from such
value.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in accordance
with these Conditions), the claims of the Holders of the Notes may be satisfied
preferentially out of the assets listed in the appropriate cover register in
accordance with the Austrian Law on Covered Bonds of Banks, the Articles of
Association of the Issuer and these Conditions. Notes covered by the
mortgage-backed pool of assets have no right for preferred satisfaction from
the public pool of assets.]

[(2) Public Pool of Assets. In accordance with the Austrian Law on Covered Bonds
of Banks, the Issuer shall designate assets to secure the Notes, from which claims
arising out of the Notes may be satisfied before other claims. In accordance with
Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the Notes
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are secured by the Issuer's public pool of assets (6ffentlicher Deckungsstock), which
shall consist primarily of assets held against or secured by public debtors in
accordance with Section 1 Paragraph 5 items 3 and 4 of the Austrian Law on
Covered Bonds of Banks. The level of coverage provided by such assets shall be in
accordance with the Austrian Law on Covered Bonds of Banks and the Articles of
Association of the Issuer. The Issuer shall register the assets that are designated to
secure the Notes separately in a cover register.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in accordance
with these Conditions), the claims of the Holders of the Notes may be satisfied
preferentially out of the assets listed in the appropriate cover register in
accordance with the Austrian Law on Covered Bonds of Banks, the Articles of
Association of the Issuer and these Conditions. Notes covered by the public
pool of assets have no right for preferred satisfaction from the mortgage-
backed pool of assets.]

§3
INTEREST

(1) Interest Payment Dates.

(@) The Notes shall bear interest on their aggregate principal amount from
[Interest Commencement Date] (inclusive) (the "Interest Commencement
Date") to the first Interest Payment Date (exclusive) and thereafter from each
Interest Payment Date (inclusive) to the next following Interest Payment Date
(exclusive). Interest on the Notes shall be payable on each Interest Payment
Date.

(b) "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

[each date which (except as otherwise provided in these Conditions) falls
[number] [weeks] [months] after the preceding Interest Payment Date or, in
the case of the first Interest Payment Date, after the Interest Commencement
Date.]

(c) If any Interest Payment Date would otherwise fall on a day which is not a
Business Day, it shall be

[postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event the payment date shall be the
immediately preceding Business Day.]

postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event (i) the payment date shall be the
immediately preceding Business Day and (ii) each subsequent Interest
Payment Date shall be the last Business Day in the month which falls
[[number] months] after the preceding applicable payment date.]

[postponed to the next day which is a Business Day.]

(d) In this § 3 "Business Day" means a day (other than a Saturday or a Sunday)
(i) on which the Clearing System settles payments[,] [and] [(ii)] [in the case
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Relevant Financial Centres are applicable insert: on which commercial
banks and foreign exchange markets settle payments in [London] [insert all
Relevant Financial Centres]] [and] [(iii)] [in the case TARGET is applicable
insert: on which all relevant parts of the Trans-European Automated Real-time
Gross settlement Express Transfer system 2 ("TARGET") are open to effect
payments].

[(2) Rate of Interest. [In the case of Floating Rate Notes the following applies:
The rate of interest (the "Rate of Interest") for each Interest Period (as defined
below) will, except as provided below, be the offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for that Interest
Period (the "[number]-months-EURIBOR rate]") which appears on the Screen
Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date (as
defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)] , all as determined by the Calculation Agent.]

[In the case of Reverse Floating Rate Notes the following applies: The rate of
interest (the "Rate of Interest") for each Interest Period (as defined below) will,
except as provided below, be the difference (expressed as a percentage rate per
annum) between [Basis Rate] and the offered quotation for deposits in the
Specified Currency for that Interest Period (the "[number]-months-EURIBOR
rate]") which appears on the Screen Page as of 11:00 a.m. (Brussels time) on the
Interest Determination Date (as defined below) [multiplied by [Factor]] [[plus]
[minus] the Margin (as defined below)], all as determined by the Calculation Agent.]

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and from
(and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

"Interest Determination Date" means the second TARGET Business Day prior to
the commencement of the relevant Interest Period. "TARGET Business Day"
means a day which is a day on which all relevant parts of the Trans-European
Automated Real-time Gross settlement Express Transfer system 2 ("TARGET") are
open to effect payments.

['Margin" means [®] per cent. per annum.]
"Screen Page" means Reuters screen page EURIBORO1 or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time,
the Calculation Agent shall request each of the Reference Banks (as defined below)
to provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for the relevant
Interest Period and in a Representative Amount (as defined below) to prime banks in
the interbank market of the Eurozone at approximately 11.00 a.m. (Brussels time) on
the Interest Determination Date. If two or more of the Reference Banks provide the
Calculation Agent with such offered quotations, the Rate of Interest for such Interest
Period shall be the arithmetic mean (rounded if necessary to the nearest one
thousandth of a percentage point, with 0.0005 being rounded upwards) of such
offered quotations [multiplied by [Factor]] [[plus] [minus] the Margin], all as
determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent determines as being the arithmetic
mean (rounded, if necessary, to the nearest one thousandth of a percentage point,
with 0.0005 being rounded upwards) of the rates, as communicated to (and at the
request of) the Calculation Agent by major banks in the interbank market of the
Eurozone, selected by the Calculation Agent acting in good faith, at which such
banks offer, as at 11.00 a.m. (Brussels time) on the relevant Interest Determination
Date, loans in the Specified Currency for the relevant Interest Period and in a
Representative Amount to leading European banks [multiplied by [Factor]] [plus]
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[minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest for the relevant Interest Period shall
be the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [multiplied by [Factor]]
[[plus][minus] the Margin].

As used herein, "Eurozone" means the region comprised of those member states of
the European Union that have adopted, or will have adopted from time to time, the
single currency in accordance with the Treaty establishing the European Community
(signed in Rome on 25 March 1957), as amended by the Single European Act 1986,
the Treaty on European Union (signed in Maastricht on 7 February 1992), the
Amsterdam Treaty of 2 October 1997 and the Treaty of Lisbon of 13 December
2007, as amended.

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the interbank
market in the Eurozone.]

[(2) Rate of Interest. [In the case of Floating Rate Notes the following applies:
The rate of interest (the "Rate of Interest") for each Interest Period (as defined
below) will, except as provided below, be the offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for that Interest
Period (the "[number]-months-LIBOR rate]") which appears on the Screen Page
as of 11:00 a.m. London time) on the Interest Determination Date (as defined below)
[multiplied by [Factor]] [[plus] [minus] the Margin (as defined below)], all as
determined by the Calculation Agent.]

[In the case of Reverse Floating Rate Notes the following applies: The rate of
interest (the "Rate of Interest") for each Interest Period (as defined below) will,
except as provided below, be the difference (expressed as a percentage rate per
annum) between [Basis Rate] and the offered quotation for deposits in the
Specified Currency for that Interest Period (the "[number]-months-LIBOR rate]")
which appears on the Screen Page as of 11:00 a.m. (London time) on the Interest
Determination Date (as defined below) [multiplied by [Factor]] [[plus] [minus] the
Margin (as defined below)], all as determined by the Calculation Agent.]

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and from
(and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

"Interest Determination Date" means the [first] [second] [London] [Relevant
Financial Centre(s)] Business Day [prior to the commencement] of the relevant
Interest Period. "[London][Relevant Financial Centre(s)] Business Day" means a
day which is a day (other than a Saturday or Sunday) on which commercial banks
are open for business (including dealings in foreign exchange and foreign currency)
in [Relevant Financial Centre(s)].

['Margin" means [e] per cent. per annum.]

"Screen Page" means Reuters screen page [LIBORO01][LIBORO02] or any successor
page.

If the Screen Page is not available or if no such quotation appears as at such time,
the Calculation Agent shall request each of the Reference Banks (as defined below)
to provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for the relevant
Interest Period and in a Representative Amount (as defined below) to prime banks in
the London interbank market at approximately 11.00 a.m. (London time) on the
Interest Determination Date. If two or more of the Reference Banks provide the
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Calculation Agent with such offered quotations, the Rate of Interest for such Interest
Period shall be the arithmetic mean (rounded if necessary to the nearest one
hundred-thousandth of a percentage point, with 0.000005 being rounded upwards)
of such offered quotations [multiplied by [Factor]] [[plus] [minus] the Margin], all as
determined by the Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Rate of Interest for the relevant Interest Period shall be the
rate per annum which the Calculation Agent determines as being the arithmetic
mean (rounded if necessary to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards) of the rates, as communicated to (and
at the request of) the Calculation Agent by major banks in the London interbank
market, selected by the Calculation Agent acting in good faith, at which such banks
offer, as at 11.00 a.m. (London time) on the relevant Interest Determination Date,
loans in the Specified Currency for the relevant Interest Period and in a
Representative Amount to leading European banks [multiplied by [Factor]] [[plus]
[minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest for the relevant Interest Period shall
be the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [multiplied by [Factor]]
[[plus][minus] the Margin]..

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the London
interbank market.]

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest
Period (as defined below) will, except as provided below, be

[In the case the reference rate is a EUR EURIBOR Swap Rate the following
applies: the EUR EURIBOR [Maturity] year swap rate (the middle swap rate
against the [6][number] month EURIBOR, expressed as a percentage rate per
annum) (the "EUR EURIBOR [Maturity] Year Swap Rate") which appears on the
Screen Page as of 11:10 a.m. (Frankfurt time) on the Interest Determination Date
(as defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent.]

[In the case the reference rate is the difference between two EUR EURIBOR
Swap Rates the following applies: the difference between the EUR EURIBOR
[Maturity] year swap rate (the "EUR EURIBOR [Maturity] Year Swap Rate") and
the EUR EURIBOR [Maturity2] year swap rate (the "EUR EURIBOR [Maturity2]
Year Swap Rate"] (each the middle swap rate against the [6][number] month
EURIBOR, expressed as a percentage rate per annum) which both appear on the
Screen Page as of 11:10 a.m. (Frankfurt time) on the Interest Determination Date
(as defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent.]]

"Interest Period" means each period from (and including) the Interest
Commencement Date to (but excluding) the first Interest Payment Date and from
(and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date.

"Interest Determination Date" means the second TARGET Business Day prior to
the commencement of the relevant Interest Period. "TARGET Business Day"
means a day (other than a Saturday or Sunday) on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express Transfer system 2
("TARGET") are open to effect payments.

["Margin" means [@®] per cent. per annum.]
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"Screen Page" means Reuters [ISDAFIX2][other page] or the relevant successor
page on that service or on any other service as may be nominated as the
information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

If at such time the Screen Page is not available or if no EUR EURIBOR [Maturity]
Year Swap Rate [and/or no EUR EURIBOR [Maturity2] Year Swap Rate] appear|[s]
at that time, the Calculation Agent shall request each of the Reference Banks (as
defined below) to provide the Calculation Agent with its mid-market annual swap
rate quotation at approximately 11:10 a.m. (Frankfurt time) on the relevant Interest
Determination Date. For this purpose, the annual swap rate shall mean the
arithmetic mean of the bid and offered rates for the annual fixed leg (calculated on a
30/360 day count basis) of a fixed for floating euro interest rate swap transaction
with a [Maturity] maturity [and a [Maturity2] maturity] commencing on that day and
in a Representative Amount (as defined below) with an acknowledged dealer of
good credit in the swap market where, the floating leg (calculated on an Actual/360
day count basis), is the equivalent to the rate for deposits in euro for a period of
[six][number] months ("[6][number] months EURIBOR") which appears on
Reuters EURIBORO01 (or any successor page). The Calculation Agent will request
the principal office of each of the Reference Banks to provide a quotation of its rate.
If at least three quotations are provided, the reference rate for such day will be the
arithmetic mean of the quotations, eliminating the highest quotation (or, in the event
of equality, one of the highest) and the lowest quotation (or, in the event of equality,
one of the lowest) [multiplied by [Factor]] [[plus] [minus] the Margin].

If the Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest for the relevant Interest Period shall
be the offered quotation or the arithmetic mean of the offered quotations on the
Screen Page, as described above, on the last day preceding the Interest
Determination Date on which such quotations were offered [multiplied by [Factor]]
[[plus][minus] the Margin].

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means five leading swap dealers in the
Frankfurt interbank market.]

[(3) [Minimum] [and] [Maximum] Rate of Interest. [If the Rate of Interest in respect
of any Interest Period determined in accordance with the above provisions is less
than [0] [Minimum Rate of Interest] per cent., the Rate of Interest for such Interest
Period shall be [0] [Minimum Rate of Interest] per cent.]

[If the Rate of Interest in respect of any Interest Period determined in accordance
with the above provisions is greater than [Maximum Rate of Interest] per cent., the
Rate of Interest for such Interest Period shall be [Maximum Rate of Interest] per
cent.]]

[(4)] Interest Amount. The Calculation Agent will, on or as soon as practicable after
each time at which the Rate of Interest is to be determined, determine the Rate of
Interest and calculate the amount of interest (the "Interest Amount") payable on the
Notes in respect of the Specified Denomination for the relevant Interest Period. Each
Interest Amount shall be calculated by applying the Rate of Interest and the Day
Count Fraction (as defined below) to each Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of such unit
being rounded upwards.

[(5)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will
cause the Rate of Interest, each Interest Amount for each Interest Period, each
Interest Period and the relevant Interest Payment Date to be notified to the Issuer],
the Paying Agent(s)] and to the Holders in accordance with § [10][12] as soon as
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possible after their determination, but in no event later than the fourth [TARGET]
[London] [Relevant Financial Centre(s)] Business Day (as defined in § 3 (2))
thereafter and, if required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible after their
determination, but in no event later than the first day of the relevant Interest Period.
Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment)
without notice in the event of an extension or shortening of the Interest Period. Any
such amendment will be promptly notified to any stock exchange on which the Notes
are then listed, the Paying Agent(s) and to the Holders in accordance with §
[101[12].

[(6)] Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 3 by the Calculation Agent shall
(in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the
Paying Agent(s)] and the Holders.

[(7)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of the
day preceding the day on which they are due for redemption. If the Issuer shall fail to
redeem the Notes when due, interest shall continue to accrue on the outstanding
aggregate principal amount of the Notes beyond the due date until actual
redemption of the Notes. Interest shall continue to accrue on the outstanding
aggregate principal amount of the Notes from the due date (inclusive) until the date
of redemption of the Notes (exclusive) at the default rate of interest established by

law20. This does not affect other rights that might be available to the Holders.

[(8)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation
of an amount of interest on any Note for any period of time (the "Calculation
Period"):

[the actual number of days in the Calculation Period divided by the actual number of
days in the respective interest period.]

[the actual number of days in the Calculation Period divided by the number of days
in the Reference Period in which the Calculation Period falls.]

[the actual number of days in the Calculation Period divided by the product of (1) the
number of days in the Reference Period in which the Calculation Period falls and (2)
the number of Interest Payment Dates that occur in one calendar year or that would
occur in one calendar year if interest were payable in respect of the whole of such
year.]

(*®) The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, Sections 288(1), 247(1) German Civil Code.
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[the sum of:

(A)  the number of days in such Calculation Period falling in the Reference Period
in which the Calculation Period begins divided by [In the case of Reference
Periods of less than one year the following applies: the product of (1)] the
number of days in such Reference Period [In the case of Reference Periods
of less than one year the following applies: and (2) the number of Interest
Payment Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of such year;
and

(B) the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year
the following applies: the product of (1)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year
the following applies: and (2) the number of Interest Payment Dates that
occur in one calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year].]

['Reference Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Interest Payment Date or from (and
including) each Interest Payment Date to, but excluding the next Interest Payment
Date. [In the case of a short first or last Calculation Period: For the purposes of
determining the relevant Reference Period only, [deemed Interest Payment Date]
shall be deemed to be an Interest Payment Date.] [In the case of a long first or
last Calculation Period the following applies: For the purposes of determining the
relevant Reference Period only, [deemed Interest Payment Date(s)] shall [each]
be deemed to be an Interest Payment Date].

[The actual number of days in the Calculation Period divided by 365.]

[The actual number of days in the Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months (unless
(A) the last day of the Calculation Period is the 31% day of a month but the first day
of the Calculation Period is a day other than the 30" or 31% day of a month, in which
case the month that includes that last day shall not be considered to be shortened to
a 30-day month, or (B) the last day of the Calculation Period is the last day of the
month of February in which case the month of February shall not be considered to
be lengthened to a 30-day month)).]

[the number of days in the Calculation Period divided by 360 (the number of days to
be calculated on the basis of a year of 360 days with twelve 30-day months, without
regard to the date of the first day or last day of the Calculation Period unless, in the
case of the final Calculation Period, the Maturity Date is the last day of the month of
February, in which case the month of February shall not be considered to be
lengthened to a 30-day month).]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made,
subject to subparagraph (2) below, to the Clearing System or to its order for
credit to the accounts of the relevant account holders of the Clearing System
upon presentation and surrender of the Global Note representing the Notes at
the time of payment at the specified office of the Fiscal Agent outside the
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United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System. Payments of interest may be
made only outside of the United States.

[Payment of interest on Notes represented by the Temporary Global Note shall be
made, subject to subparagraph (2), to the Clearing System or to its order for credit to
the relevant account holders of the Clearing System, upon due certification as
provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Notes shall be made in the Specified
Currency.

(3) United States. For purposes of [In the case of TEFRA D Notes the following
applies: § 1 (3) and] subparagraph (1) of this § 4, "United States" means the
United States of America (including the States thereof and the District of Columbia)
and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam, American
Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any
Notes is not a Payment Business Day, then the Holders shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. "Payment Business Day" means a Business Day
(as defined in § 3(1)).

(6) References to Principal and Interest. Reference in these Conditions to principal
in respect of the Notes shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes; [If redeemable at the option of the Issuer for
other than taxation and/or regulatory reasons the following applies: the Call
Redemption Amount of the Notes;] [If redeemable at the option of the Holder the
following applies: the Put Redemption Amount of the Notes;] and any premium
and any other amounts which may be payable under or in respect of the Notes.
Reference in these Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in
Frankfurt am Main principal or interest not claimed by Holders within twelve months
after the Maturity Date, even though such Holders may not be in default of
acceptance of payment. If and to the extent that the deposit is effected and the right
of withdrawal is waived, the respective claims of such Holders against the Issuer
shall cease.

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final Redemption
Amount on the Interest Payment Date falling in [Redemption Month] (the "Maturity
Date"). The "Final Redemption Amount" in respect of each Note shall be [Final
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Redemption Amount]?' per Specified Denomination.

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation to
pay duties of any kind, or any change in, or amendment to, an official interpretation
or application of such laws or regulations, which amendment or change is effective
on or after the date on which the last tranche of this series of Notes was issued and
such change or amendment was not reasonably foreseeable for the Issuer on the
issue date of the Notes, the Issuer is required to pay Additional Amounts (as defined
in § 7 herein) on the next succeeding Interest Payment Date (as defined in § 3 (1)),
and this obligation cannot be avoided by the use of reasonable measures available
to the Issuer, the Notes may be redeemed, in whole but not in part, at the option of
the Issuer, upon not more than 60 days' nor less than 30 days' prior notice of
redemption given to the Fiscal Agent and, in accordance with § [10][12] to the
Holders, at their Early Redemption Amount (as defined in § 5 ([6])), together with
interest (if any) accrued to (but excluding) the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to
the earliest date on which the Issuer would be obligated to pay such Additional
Amounts where a payment in respect of the Notes then due, or (ii) if at the time such
notice is given, such obligation to pay such Additional Amounts or make such
deduction or withholding does not remain in effect. The date fixed for redemption
must be an Interest Payment Date.

Any such notice shall be given in accordance with § [10][12]. It shall be irrevocable,
must specify the date fixed for redemption and must set forth a statement in
summary form of the facts constituting the basis for the right of the Issuer so to
redeem.

[The provisions shall only apply to the extent that the inclusion of this condition as a
term of the Notes shall not result in the Notes being excluded from the inclusion in
Own Funds of the Issuer or being qualified as Own Funds of lower quality for the
purposes of the Relevant Rules.

Any redemption of the Notes shall be subject to the compliance of the Issuer with
the Relevant Rules (as defined below) and the Issuer having received the prior
approval from the Competent Authority (the "Redemption Conditions").
"Competent Authority" means the European Central Bank or any successor entity
or such other governmental authority which has responsibility for bank supervision
for capital adequacy purposes of the Issuer at individual as well as at consolidated
level.

[(3)] Early Redemption for Regulatory Reasons. Following the occurrence of a
Capital Disqualification Event and upon fulfiiment of the Redemption Conditions (as
defined in § 5 (2)), the Issuer may upon prior notice of redemption given to the Fiscal
Agent and, in accordance with § [10][12] to the Holders, redeem all, but not some
only, of the Notes at their Early Redemption Amount (as defined in § 5 [(6)]),
together with accrued interest to (but excluding) the date fixed for such redemption.
Such notice may not be given later than 90 days following the occurrence of such
Capital Disqualification Event.

"Capital Disqualification Event" means as a result of any amendment to or change
in the Relevant Rules that was not reasonably foreseeable by the Issuer on the date
of issuance, the outstanding aggregate principal amount of the Notes is fully
excluded from inclusion in Own Funds of the Issuer or is qualified as Own Funds of
lower quality provided that such exclusion is not a result of any applicable limits on
the amount of Own Funds.

"Own Funds" have the respective meanings given to them in the Relevant Rules (as

(®*") The Final Redemption Amount shall at least be equal to the nominal value.
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defined below), as applicable to the Issuer from time to time.

"Relevant Rules" means, at any time, the laws regulations, rules and requirements
relating to capital adequacy then in effect and applicable to the Issuer as amended
from time to time.]

[[(4)] Early Redemption at the Option of the Issuer.

(a)

(c)

The Issuer may, upon notice given in accordance with clause (b), redeem the
Notes (in whole but not in part) on the Call Redemption Date[s] at the Call
Redemption Amount[s] set forth below together with accrued interest, if any, to
(but excluding) the [relevant] Call Redemption Date.

Call Redemption Date[s]
[Call Redemption Date[s]]

[ ] [ ]

[ ] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder the
following applies: The Issuer may not exercise such option in respect of any
Note which is the subject of the prior exercise by the Holder thereof of its option
to require the redemption of such Note under subparagraph (5) of this § 5.]

Call Redemption Amount[s]

[Call Redemption Amount[s]]

Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [10][12]. Such notice shall specify:

(i) the securities identification numbers of the Notes subject to redemption;

(i) the Call Redemption Amount at which such Notes are to be redeemed;
and

[In the case of Senior Notes or Covered Notes the following applies:

(iii) the Call Redemption Date, which shall be not less than [Minimum Notice
to Holders] nor more than [Maximum Notice to Holders] after the date
on which notice is given by the Issuer to the Holders.]

[In the case of Subordinated Notes the following applies:

(iii) the Call Redemption Date, which shall not be less than five years after the
date of issuance of the Notes and not be less than [Minimum Notice to
Holders] nor more than [Maximum Notice to Holders] after the date on
which notice is given by the Issuer to the Holders; and

(iv) a statement that the Issuer has complied with Redemption Conditions as
defined in § 5(2).

No such notice shall be given unless the Issuer has documented, that it has
fulfilled the Redemption Conditions as defined in § 5(2).]

[[(5)] Early Redemption at the Option of a Holder.

(a)

The Issuer shall, at the option of the Holder of any Note, redeem such Note on
the Put Redemption Date[s] at the Put Redemption Amount[s] set forth below
together with accrued interest, if any, to (but excluding) the [relevant] Put
Redemption Date.

Put Redemption Date[s]
[Put Redemption Date[s]]

Put Redemption Amount[s]

[Put Redemption Amount[s]]
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The Holder may not exercise such option in respect of any Note which is the
subject of the prior exercise by the Issuer of its option to redeem such Note
under this § 5.

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before the
Put Redemption Date on which such redemption is required to be made as
specified in the Put Notice (as defined below), send to the specified office of the
Fiscal Agent an early redemption notice in written form ("Put Notice"). In the
event that the Put Notice is received after 5:00 p.m. Frankfurt time on the
[Minimum Notice to Issuer] day before the Put Redemption Date, the option
shall not have been validly exercised. The Put Notice must specify (i) the total
principal amount of the Notes in respect of which such option is exercised,
[and] (ii) the securities identification numbers of such Notes [In the case the
Global Note is kept in custody by CBF, the following applies: and (iii)
contact details as well as a bank account]. The Put Notice may be in the form
available from the specified offices of the Fiscal Agent and the Paying Agent[s]
in the German and English language and includes further information. No
option so exercised may be revoked or withdrawn.]

[(6)] Early Redemption Amount.

For purposes of subparagraph (2) [in the case of Subordinated Notes: and
subparagraph (3)] of this § 5 [in the case of Senior Notes insert: and § 9], the Early
Redemption Amount of a Note shall be [the Final Redemption Amount] [insert other
Early Redemption Amount].

§6
FISCAL AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent[s] and the
Calculation Agent and their respective initial specified offices are:

Fiscal Agent: Citibank, N.A. London Branch
13" Floor, Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

Paying Agent[s]: [Banque Internationale a Luxembourg
route d'Esch 69
2953 Luxembourg
Luxembourg]

[RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG
F.-W.-Raiffeisen-Platz 1

1020 Vienna

Austria]

[insert Additional/Other Paying Agents and specified offices]

[The Fiscal Agent shall also act as Calculation Agent.]

[Calculation Agent: [name and specified office]]
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The Fiscal Agent, the Paying Agent[s] and the Calculation Agent reserve the right at
any time to change their respective specified offices to some other specified office in
the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying Agent or
the Calculation Agent and to appoint another Fiscal Agent or additional or other
Paying Agents or another Calculation Agent. The Issuer shall at all times maintain (i)
a Fiscal Agent [In the case of payments in U.S. dollars the following applies:
and (ii) if payments at or through the offices of all Paying Agents outside the United
States (as defined in § 4 hereof) become illegal or are effectively precluded because
of the imposition of exchange controls or similar restrictions on the full payment or
receipt of such amounts in United States dollars, a Paying Agent with a specified
office in New York City] and [(iii)] a Calculation Agent. Any variation, termination,
appointment or change shall only take effect (other than in the case of insolvency,
when it shall be of immediate effect) after not less than 30 nor more than 45 days'
prior notice thereof shall have been given to the Holders in accordance with §
[101[12].

(3) Agents of the Issuer. The Fiscal Agent, the Paying Agent[s] and the Calculation
Agent act solely as agents of the Issuer and do not have any obligations towards or
relationship of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by way of withholding or deduction at source by or on
behalf of the Republic of Austria or any political subdivision or any authority thereof
or therein having power to tax unless such withholding or deduction is required by
law. In such event, the Issuer shall pay such additional amounts (the "Additional
Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts
which would otherwise have been receivable in the absence of such withholding or
deduction; except that no such Additional Amounts shall be payable on account of
any taxes or duties which:

(a) are payable by any person acting as custodian bank or collecting agent on
behalf of a Holder, or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest
made by it, or

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria, it being understood that the German advanced interest income tax
(Zinsabschlagsteuer) and the solidarity surcharge (Solidaritdtszuschlag)
imposed thereon as well as the Austrian withholding tax on investment income
(Kapitalertragsteuer) as in effect from time to time, or any future taxes or
surcharges substituting the foregoing, are taxes falling under this clause (b), in
respect of which, accordingly, no additional amounts will be payable, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (ii) any international
treaty or understanding relating to such taxation and to which the Republic of
Austria or the European Union is a party, or (iii) any provision of law
implementing, or complying with, or introduced to conform with, such Directive,
Regulation, treaty or understanding, or
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(d) are deducted or withheld by a paying agent and such deduction or withholding
could be avoided if payments could be made by another paying agent without
such deduction or withholding, or

(e) are imposed on or in respect of any payment made in respect of a Note
pursuant to Sections 1471 to 1474 of the U.S. Internal Revenue Code of 1986,
as amended and the regulations promulgated thereunder ("FATCA"), any
intergovernmental agreement implementing FATCA, any law, regulation or
other official guidance enacted by the Republic of Austria implementing such
intergovernmental agreement, or any agreement between the Issuer and the
United States or any authority thereof implementing FATCA, or

(f) are payable by reason of a change in law that becomes effective more than 30
days after the relevant payment becomes due, or is duly provided for and
notice thereof is published in accordance with § [10][12], whichever occurs
later.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 subparagraph 1, sentence 1 BGB
(German Civil Code) is reduced from 30 years to ten years for the Notes.

[§ 922
EVENTS OF DEFAULT

[(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Early Redemption Amount (as defined
in § 5 ([6])), together with accrued interest (if any) to the date of repayment, in the
event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due
date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 45 days after the Fiscal Agent has
received notice thereof from a Holder, or

(c) the Issuer ceases to effect payments or announces its inability to meet its
financial obligations; or

(d) a court institutes insolvency proceedings over the assets of the Issuer or orders
supervision over the Issuer or the Financial Markets Authority, or any person
appointed to supervise the Issuer applies for the institution of insolvency
proceedings or the Issuer or the Financial Markets Authority applies for the
supervision over the Issuer; or

(e) the Issuer goes into liquidation unless this is done in connection with a merger,
or other form of combination, with another company and such other company
assumes all obligations which the Issuer has undertaken in connection with the
Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has
been cured before the right is exercised.]

[(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Final Redemption Amount (as defined
in § 5(1)), together with accrued interest (if any) to the date of repayment in the
event that the Issuer fails to pay principal or interest within 30 days from the relevant
due date.]

(22) In case of Subordinated Notes "§ 9 Events of Default" is to be deleted.
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(2) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a written declaration in the German or
English language delivered to the specified office of the Fiscal Agent together with
proof that such Holder at the time of such notice is a holder of the relevant Notes by
means of a certificate of his Custodian (as defined in § [12] [14] (3)) or in other
appropriate manner.]

[§ 102
SUBSTITUTION

[(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
of principal of or interest on any of the Notes is in default, at any time substitute for
the Issuer any wholly owned subsidiary of it as principal debtor in respect of all
obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary authorisations
and may transfer to the Fiscal Agent in the Specified Currency and without
being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substituted Debtor or the Issuer has
its domicile or tax residence, all amounts required for the fulfiiment of the
payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution;

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the
Notes on terms equivalent to the terms of the form of the senior guarantee of
the Issuer in respect of senior Notes set out in the Agency Agreement; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c) and
(d) above have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with §
[10][12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

(@) in § 7 and § 5 (2) an alternative reference to the Republic of Austria shall be
deemed to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for taxation
purposes of the Substitute Debtor;

(b) in § 9 (1) (c) — (e) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference to
the Substitute Debtor.]

(23) In case of Subordinated Notes "§10 Substitution" is to be deleted.
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[(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
of principal of or interest on any of the Notes is in default, at any time substitute for
the Issuer any wholly owned subsidiary of it as principal debtor in respect of all
obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(@) the Substitute Debtor is entitled to issue Covered Notes pursuant to the
Austrian Law on Covered Bonds of Banks and its Articles of Association;

(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes, including all obligations in relation to the pool of assets which cover the
Notes pursuant to the Austrian Law on Covered Bonds of Banks and agrees
not to alter the Conditions applicable to any outstanding Covered Bonds;

(c) the Issuer and the Substitute Debtor have obtained all necessary authorisations
and may transfer to the Fiscal Agent in the Specified Currency and without
being obligated to deduct or withhold any taxes or other duties of whatever
nature levied by the country in which the Substituted Debtor or the Issuer has
its domicile or tax residence, all amounts required for the fulfiiment of the
payment obligations arising under the Notes;

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c) and
(d) above hold true or have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with
§[10] [12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

in § 7 and § 5 (2) an alternative reference to the Republic of Austria shall be deemed
to have been included in addition to the reference according to the preceding
sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor.]]

§ [9][11]
FURTHER ISSUES, PURCHASES AND CANCELLATION

[(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, issue further Notes having the same terms and conditions as the Notes in
all respects (or in all respects except for the issue date, interest commencement
date and/or issue price) so as to form a single Series with the Notes.]

[(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, subject to availability of the statutory cover (security), issue further Notes
having the same terms and conditions as the Notes in all respects (or in all respects
except for the issue date, interest commencement date and/or issue price) so as to
form a single Series with the Notes.]

[(2) Purchases. The Issuer may at any time purchase Notes in the open market or
otherwise and at any price. Notes purchased by the Issuer may, at the option of the
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Issuer, be held, resold or surrendered to the Fiscal Agent for cancellation.]

[(2) Purchases. The Issuer may at any time, in accordance with the provisions of the
Relevant Rules (as defined in § 5 (3)), in particular in relation to the prior approval
requirement of the Competent Authority, (i) purchase Notes in the open market or
otherwise and at any price and (ii) hold, resell or surrender such purchased Notes to the
Fiscal Agent for cancellation.]

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not
be reissued or resold.

§ [10][12]
NOTICES

[(1) Publication. All notices concerning the Notes will be made by means of
electronic publication on the internet website of the Luxembourg Stock Exchange
(www.bourse.lu). Any notice so given will be deemed to have been validly given on
the third day following the date of such publication.

(2) Notification to Clearing System. So long as any Notes are listed on the Official
List of the Luxembourg Stock Exchange, subparagraph (1) shall apply. If the Rules
of the Luxembourg Stock Exchange otherwise so permit, the Issuer may deliver the
relevant notice to the Clearing System for communication by the Clearing System to
the Holders, in lieu of publication as set forth in subparagraph (1) above; any such
notice shall be deemed to have been validly given on the seventh day after the day
on which the said notice was given to the Clearing System.]

[(1) Publication. All notices concerning the Notes shall be published on the website
of the Issuer (www.raiffeisenbank.at). Any notice so given will be deemed to have
been validly given on the third day following the date of such publication.]

[(1) Publication. All notices concerning the Notes shall be published in the Federal
Gazette (Bundesanzeiger). Any notice will be deemed to have been validly given on
the third day following the date of such publication.]

[(1) Notification to Clearing System. The Issuer shall deliver all notices concerning
the Notes to the Clearing System for communication by the Clearing System to the
Holders. Any such notice shall be deemed to have been validly given on the seventh
day after the day on which the said notice was given to the Clearing System.]

[(2)I[(3)] Form of Notice. Notices to be given by any Holder shall be made by means
of a written declaration to be send together with an evidence of the Holder's
entitlement in accordance with § [12] [14] (3) to the Fiscal Agent. Such notice may
be given through the Clearing System in such manner as the Fiscal Agent and the
Clearing System may approve for such purpose.

[§ [11][13]
RESOLUTIONS OF HOLDERS, COMMON REPRESENTATIVE
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[(1) Amendments to the Terms and Conditions by Resolution of the Holders. [In the
case of subordinated Notes: Provided such amendments do not impair the
regulatory requirements for qualification of the Subordinated Notes as Tier 2 capital
pursuant to the Relevant Rules and hence do not, in particular, enhance the
seniority of the Notes, reduce their maturity, increase the level of interest payments
or accelerate interest payments these] [These] Terms and Conditions may be
amended by the Issuer with consent of the Holders based on majority resolution
pursuant to § 5 et seq. of the German Act on Issues of Debt Securities, as amended
from time to time (Gesetz (iber Schuldverschreibungen aus Gesamtemissionen -
"SchVG"). In particular, the Holders may consent to amendments which materially
change the substance of the Terms and Conditions, including such measures as
provided for under § 5, Paragraph 3 of the SchVG. A duly passed majority resolution
shall be binding upon all Holders.

(2) Majority requirements. Subject to the attainment of the required quorum, Holders
decide with the majorities stated in § 5, Paragraph 4, Sentence 1 and 2 of the
SchVG.

(3) Procedure. Resolutions of the Holders shall be made by means of a vote without
a meeting (Abstimmung ohne Versammlung) in accordance with § 18 of the SchVG.
Holders holding Notes in the total amount of 5 per cent. of the outstanding principal
amount of the Notes may request, in writing, the holding of a vote without a meeting
pursuant to § 9 in connection with § 18 of the SchVG. The request for voting as
submitted by the chairman (Abstimmungsleiter) will provide the further details
relating to the resolutions and the voting procedure. Notice of the subject matter of
the vote as well as the proposed resolutions shall be provided to Holders together
with the request for voting.

(4) Participation Right. Holders must demonstrate their entitlement to participate in
the vote at the time of voting by means of a special confirmation of their Custodian
(as defined in § [12][14] (3) (a) stating the full name and address of the Holder, (b)
specifying the aggregate principal amount of Notes credited to the securities
account on the date of such statement, and (c) confirming that the depositary bank
has given written notice to the Clearing System containing the information pursuant
to (a) and (b), and by submission of a blocking instruction by their depositary bank
for the benefit of the Paying Agent as depository (Hinterlegungsstelle) for the voting
period.

(5) Common Representative.

[The Holders may by maijority resolution provide for the appointment or dismissal of
a common representative, the duties and responsibilities and the powers of such
common representative, the execution of the rights of the Holders to the common
representative and a limitation of liability of the common representative. If the
common representative is to be authorised to consent to a change in the material
substance of the Terms and Conditions and which require a resolution passed by
qualified majority within the meaning of § 5, Paragraph 4, Sentence 2 of the SchVG,
such appointment requires a qualified majority.]

[[Name, address, contact details to be inserted]

shall hereby be appointed as common representative of the Holders (gemeinsamer
Vertreter) pursuant to § 7 and § 8 of the SchVG.]

The common representative shall have the duties and powers provided by law or
granted by majority resolutions of the Holders.
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[In addition, the common representative shall have the following duties and powers:
[specify additional duties and powers].]

[Unless the common representative is liable for wilful misconduct (Vorsatz) or gross
negligence (grobe Fahrldssigkeit), the common representative's liability shall be
limited to [ten times][insert higher amount] the amount of its annual remuneration.]

(6) Notifications. Any notices concerning this § [11] [13] (1) through (5) shall be
made in accordance with § 5 et seq. of the SchVG and § [10][12] hereof.]

§ [12][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

[(1) Applicable Law. The Notes, as to form and content, and all rights and
obligations of the Holders and the Issuer, shall be governed by German law.]

[(1) Applicable Law. The Notes, as to form and content, and all rights and
obligations of the Holders and the Issuer, shall be governed by German law and
comply with the Austrian Law on Covered Bonds of Banks (Gesetz (iber fundierte
Bankschuldverschreibungen) dated 27 December 1905 RGBI. No. 213, as
amended.]

(2) Submission to Jurisdiction. The district court (Landgericht) in Frankfurt am Main
shall have non-exclusive jurisdiction for any action or other legal proceedings
("Proceedings") arising out of or in connection with the Notes.

(3) Enforcement. Any Holder of Notes may in any Proceedings against the Issuer, or
to which such Holder and the Issuer are parties, protect and enforce in his own
name his rights arising under such Notes on the basis of (i) a statement issued by
the Custodian with whom such Holder maintains a securities account in respect of
the Notes (a) stating the full name and address of the Holder, (b) specifying the
aggregate principal amount of Notes credited to such securities account on the date
of such statement and (c) confirming that the Custodian has given written notice to
the Clearing System containing the information pursuant to (a) and (b), and (ii) a
copy of the Note in global form certified as being a true copy by a duly authorised
officer of the Clearing System or a depositary of the Clearing System, without the
need for production in such proceedings of the actual records or the global note
representing the Notes. For purposes of the foregoing, "Custodian" means any
bank or other financial institution of recognised standing authorised to engage in
securities custody business with which the Holder maintains a securities account in
respect of the Notes and includes the Clearing System. Each Holder may, without
prejudice to the foregoing, protect and enforce his rights under the Notes also in any
other way which is permitted in the country in which the Proceedings are initiated.

§ [13][15]
LANGUAGE

[These Terms and Conditions are written in the German language and provided with
an English language translation. The German text shall be controlling and binding.
The English language translation is provided for convenience only.]
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[These Terms and Conditions are written in the English language and provided with
a German language translation. The English text shall be controlling and binding.
The German language translation is provided for convenience only.]

[These Terms and Conditions are written in the English language only.]

[Eine deutsche Ubersetzung der  Anleihebedingungen  wird  bei  der
RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG, F.-W.-Raiffeisen-
Platz 1, 1020 Wien, Republik Osterreich, zur kostenlosen Ausgabe bereitgehalten.]
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Option lll - Terms and Conditions that apply to [Covered] Notes with fixed to
floating interest rates

TERMS AND CONDITIONS
[ENGLISH VERSION]

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of [Subordinated] [Covered] Notes (the
"Notes") of RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG (the
"Issuer") is being issued in [Specified Currency] (the "Specified Currency") in
the aggregate principal amount [In the case the Global Note is an NGN the
following applies: (subject to § 1 (4))] of [Aggregate Principal Amount] (in
words: [Aggregate Principal Amount in words]) and is divided into [insert
number of Notes to be issued in the Specified Denomination] Notes in the
denomination of [Specified Denomination] (the "Specified Denomination").]

(2) Form. The Notes are being issued in bearer form and are represented by one
or more global notes (each a "Global Note").

[(3) Permanent Global Note. The Notes are represented by a permanent Global
Note (the "Permanent Global Note") without interest coupons. The Permanent
Global Note shall be signed by authorised signatories of the Issuer and shall be
authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.]

[(3) Temporary Global Note — Exchange.

(@) The Notes are initially represented by a temporary Global Note (the
"Temporary Global Note") without interest coupons. The Temporary Global
Note will be exchangeable for Notes in the Specified Denomination
represented by a permanent Global Note (the "Permanent Global Note")
without interest coupons upon receipt of US-Tax Certifications, as described
below. The Temporary Global Note and the Permanent Global Note shall
each be signed by authorised signatories of the Issuer and shall each be
authenticated by or on behalf of the Fiscal Agent. Definitive Notes and interest
coupons will not be issued.

(b) Interest in the Temporary Global Note shall be exchangeable for interest in
the Permanent Global Note from the 40" day after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
certifications ("US-Tax Certifications") to the effect that the beneficial owner
or owners of the Notes represented by the Temporary Global Note is not a
U.S. person (other than certain financial institutions or certain persons holding
Notes through such financial institutions) as required by U.S. tax law. The US-
Tax Certifications shall be in compliance with the applicable United States
Treasury Regulations. Payment of interest on Notes represented by a
Temporary Global Note will be made only after delivery of US-Tax
Certifications. A separate US-Tax Certification shall be required in respect of
each such payment of interest. Any such US-Tax Certification received on or
after the 40" day after the date of issue of the Temporary Global Note will be
treated as a request to exchange pursuant to this subparagraph (b) of this § 1
(3). Any Notes delivered in exchange for interests in the Temporary Global
Note shall be delivered only outside of the United States (as defined below).]
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(4) Clearing System. The Global Note will be kept in custody by or on behalf of the
Clearing System until all obligations of the Issuer under the Notes have been
satisfied. "Clearing System" means [If more than one Clearing System the
following applies: each of] the following: [Oesterreichische Kontrollbank
Aktiengesellschaft, Am Hof 4, Strauchgasse 1-3, 1011 Vienna, Austria ("OeKB")]
[.] [Clearstream Banking AG, Neue Bdrsenstralte 1, 60487 Frankfurt am Main,
Federal Republic of Germany ("CBF")] [,] [Clearstream Banking société anonyme,
42 Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL")]
[.] [Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels, Belgium
("Euroclear")] [(CBL and Euroclear each an "International Central Securities
Depositary" or "ICSD" and together the "ICSDs")] and any successor in such
capacity.

[The Notes are issued in new global note ("NGN") form and are kept in custody by
a common safekeeper on behalf of both ICSDs.

The aggregate principal amount of Notes represented by the Global Note shall be
the aggregate amount from time to time entered in the records of both ICSDs. The
records of the ICSDs (which expression means the records that each ICSD holds
for its customers which reflect the amount of such customer's interest in the Notes)
shall be conclusive evidence of the aggregate principal amount of Notes
represented by the Global Note and, for these purposes, a statement issued by a
ICSD stating the amount of Notes so represented at any time shall be conclusive
evidence of the records of the relevant ICSD at that time.

On any redemption or payment of interest being made in respect of, or purchase
and cancellation of, any of the Notes represented by the Global Note the Issuer
shall procure that details of such redemption, payment or purchase and
cancellation (as the case may be) in respect of the Global Note shall be entered
pro rata in the records of the ICSDs and, upon any such entry being made, the
aggregate principal amount of the Notes recorded in the records of the ICSDs and
represented by the Global Note shall be reduced by the total principal amount of
the Notes so redeemed or purchased and cancelled.

[In the case the Temporary Global Note is an NGN the following applies: On
an exchange of a portion only of the Notes represented by a Temporary Global
Note, the Issuer shall procure that details of such exchange shall be entered pro
rata in the records of the ICSDs.]]

[The Notes are issued in classical global note ("CGN") form and are kept in
custody by a common depositary on behalf of both ICSDs.]

(5) Conditions. "Conditions" means these Terms and Conditions of the Notes.

(6) Holder of Notes. "Holder" means any holder of a proportionate co-ownership or
other beneficial interest in the Notes.

§2
STATUS

[Status. The obligations under the Notes constitute unsecured and senior
obligations of the Issuer ranking pari passu among themselves and pari passu with
all other unsecured and senior obligations of the Issuer except for any obligations
preferred by law.]

[Status. The obligations under the Notes constitute unsecured and subordinated
obligations of the Issuer ranking pari passu among themselves and pari passu with
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Notes the all other subordinated obligations of the Issuer, except for those subordinated
following applies obligations, which are expressed to rank subordinated to the Notes. In the event of

the liquidation or insolvency of the Issuer, the obligations under the Notes may be
satisfied only after the non-subordinated claims of creditors have been satisfied so
that in any such event no amounts shall be payable in respect of the Notes until
the claims of all senior creditors of the Issuer shall have been satisfied in full. No
Holder may set off his claims arising under the Notes against any claims of the
Issuer. No contractual security may be provided, and will not at any time in the
future be provided by the Issuer or any other person to secure rights of the Holders
under the Notes. No subsequent agreement may limit the subordination pursuant
to this § 2 or amend the Maturity Date in respect of the Notes to any earlier date.

Note to the Holders:

In respect of the Status reference is made to the higher risk for Subordinated
Notes of a regulatory allocation of losses by the write-down or conversion of
liabilities in the context of the implementation of the Federal Act on the Recovery
and Resolution of Banks ("BaSAG") as more fully described in the risk factor
entitled “Resolution tools and powers of the resolution authority under the Federal
Act on the Recovery and Resolution of Banks ("BaSAG"), including the write-down
or conversion of equity and debt, may severely affect the rights of Holders and may
result in a total loss of investment and expected returns".]

In the case of [(1) Status. The obligations under the Notes constitute senior obligations of the
g]m’frﬁd Notes Issuer ranking pari passu among themselves and pari passu with all other covered
e toflowing obligations of the Issuer existing under Covered Notes. The Notes are secured or

I

appiies covered by a pool of assets pursuant to the Austrian Law on Covered Bonds of
Banks (Gesetz betreffend fundierte Bankschuldverschreibungen) dated 27
December 1905 RGBI. No. 213 as amended (the "Austrian Law on Covered
Bonds of Banks") and the Articles of Association of the Issuer.]

In the case of [(2) Mortgage Pool of Assets. In accordance with the Austrian Law on Covered

Covered Notes Bonds of Banks, the Issuer shall designate assets to secure the Notes, from which
and a mortgage-

backed pool of claims arising out of the Notes may be satisfied before other claims. In accordance
assets the with Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the
following applies Notes are secured by the Issuer's mortgage-backed pool of assets
(hypothekarischer Deckungsstock), which consists primarily of assets in
accordance with Section 1 Paragraph 5 item 1 and 2 of the Austrian Law on
Covered Bonds of Banks. The level of coverage provided by such assets shall be
in accordance with the Austrian Law on Covered Bonds of Banks and the Articles
of Association of the Issuer. The Issuer shall register the assets that are
designated to secure the Notes separately in a cover register. Assets in
accordance with Section 1 Paragraph 5 item 2 of the Austrian Law on Covered
Bonds of Banks shall be included in the cover register only after their security
status has been registered in the respective public records. For the calculation of
the cover pool required in accordance with Section 1 Paragraph 8 of the Austrian
Law on Covered Bonds of Banks, claims attributed to the mortgage-backed pool of
assets, for which a mortgage is registered in public records, will be taken into
account at a maximum of 60 per cent. of the value of the collateral securing such
claims and prior ranking rights will be deducted from such value.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in
accordance with these Conditions), the claims of the Holders of the Notes
may be satisfied preferentially out of the assets listed in the appropriate
cover register in accordance with the Austrian Law on Covered Bonds of
Banks, the Articles of Association of the Issuer and these Conditions. Notes
covered by the mortgage-backed pool of assets have no right for preferred
satisfaction from the public pool of assets.]
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[(2) Public Pool of Assets. In accordance with the Austrian Law on Covered Bonds
of Banks, the Issuer shall designate assets to secure the Notes, from which claims
arising out of the Notes may be satisfied before other claims. In accordance with
Section 1 Paragraph 9 of the Austrian Law on Covered Bonds of Banks, the Notes
are secured by the Issuer's public pool of assets (6ffentlicher Deckungsstock),
which shall consist primarily of assets held against or secured by public debtors in
accordance with Section 1 Paragraph 5 items 3 and 4 of the Austrian Law on
Covered Bonds of Banks. The level of coverage provided by such assets shall be
in accordance with the Austrian Law on Covered Bonds of Banks and the Articles
of Association of the Issuer. The Issuer shall register the assets that are
designated to secure the Notes separately in a cover register.

(3) Event of Insolvency. In the event of the insolvency of the Issuer (or if the
Issuer otherwise fails to make payments in respect of the Notes in
accordance with these Conditions), the claims of the Holders of the Notes
may be satisfied preferentially out of the assets listed in the appropriate
cover register in accordance with the Austrian Law on Covered Bonds of
Banks, the Articles of Association of the Issuer and these Conditions. Notes
covered by the public pool of assets have no right for preferred satisfaction
from the mortgage-backed pool of assets.]

§3
INTEREST

(1) Interest Payments for the Fixed Interest Rate Period.

The Notes shall bear interest on their aggregate principal amount at the rate of
[Fixed Rate of Interest] per cent per annum from (and including) [Interest
Commencement Date] to (but excluding) [last Fixed Interest Payment Date].

Interest shall be payable in arrears on [Fixed Interest Date or Dates] in each year
(each such date, a "Fixed Interest Payment Date"). The first payment of interest
shall be made on [first Fixed Interest Payment Date] [In the case of a first
short or long Calculation Period the following applies: and will amount to
[Initial Broken Amount for Specified Denomination] for a Note in the Specified
Denomination] [If Actual/Actual (ICMA) is applicable insert: The number of
Fixed Interest Payment Dates per calendar year (each a "Determination Date") is
[Number of Determination Dates].].

(2) Calculation of Interest for Partial Periods. If interest is required to be calculated
for a period of less than one year, such interest shall be calculated on the basis of
the Day Count Fraction (as defined below).

(3) Day Count Fraction for the Fixed Interest Rate Period. "Day Count Fraction
for the Fixed Interest Rate Period" means, in respect of the calculation of an
amount of interest on any Note for any period of time (the "Fixed Calculation
Period"):

[the actual number of days in the Fixed Calculation Period divided by the actual
number of days in the respective interest period.]

[the actual number of days in the Fixed Calculation Period divided by the number
of days in the Reference Period in which the Fixed Calculation Period falls.]
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[the actual number of days in the Fixed Calculation Period divided by the product
of (1) the number of days in the Reference Period in which the Fixed Calculation
Period falls and (2) the number of Determination Dates.]

[the sum of:

(A)  the number of days in such Fixed Calculation Period falling in the Reference
Period in which the Fixed Calculation Period begins divided by [In the case
of Reference Periods of less than one year the following applies: the
product of (1)] the number of days in such Reference Period [In the case of
Reference Periods of less than one year the following applies: and (2)
the number of Determination Dates; and

(B) the number of days in such Fixed Calculation Period falling in the next
Reference Period divided by [In the case of Reference Periods of less
than one year the following applies: the product of (1)] the number of
days in such Reference Period [In the case of Reference Periods of less
than one year the following applies: and (2) the number of Determination
Dates].]

['Reference Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Fixed Interest Payment Date or
from (and including) each Fixed Interest Payment Date to, but excluding the next
Fixed Interest Payment Date. [In the case of a short first or last Fixed
Calculation Period: For the purposes of determining the relevant Reference
Period only, [deemed Interest Payment Date] shall be deemed to be a Fixed
Interest Payment Date.] [In the case of a long first or last Fixed Calculation
Period the following applies: For the purposes of determining the relevant
Reference Period only, [deemed Fixed Interest Payment Date(s)] shall [each] be
deemed to be a Fixed Interest Payment Date].

[the number of days in the Fixed Calculation Period divided by 360, (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day months
(unless (A) the last day of the Fixed Calculation Period is the 31% day of a month
but the first day of the Fixed Calculation Period is a day other than the 30" or 31%
day of a month, in which case the month that includes that last day shall not be
considered to be shortened to a 30-day month, or (B) the last day of the Fixed
Calculation Period is the last day of the month of February in which case the month
of February shall not be considered to be lengthened to a 30-day month)).]

[the number of days in the Fixed Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with twelve 30-day
months, without regard to the date of the first day or last day of the Fixed
Calculation Period unless, in the case of the final Fixed Calculation Period, the
Maturity Date is the last day of the month of February, in which case the month of
February shall not be considered to be lengthened to a 30-day month).]
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(4) Interest Payments for the Floating Interest Rate Period.

(@) The Notes shall bear interest on their aggregate principal amount from [last
Fixed Interest Payment Date] (inclusive) to the first Floating Interest
Payment Date (exclusive) and thereafter from each Floating Interest Payment
Date (inclusive) to the next following Floating Interest Payment Date
(exclusive). Interest on the Notes shall be payable on each Floating Interest
Payment Date.

(b) "Floating Interest Payment Date" means

[each [Specified Floating Interest Payment Dates].]

[each date which (except as otherwise provided in these Conditions) falls
[number] [weeks] [months] after the preceding Floating Interest Payment
Date or, in the case of the first Floating Interest Payment Date, after the [last
Fixed Interest Payment Date]

(c) If any Floating Interest Payment Date would otherwise fall on a day which is
not a Business Day, it shall be

[postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event the Floating Interest Payment
Date shall be the immediately preceding Business Day.]

postponed to the next day which is a Business Day unless it would thereby
fall into the next calendar month, in which event (i) the payment date shall be
the immediately preceding Business Day and (ii) each subsequent Floating
Interest Payment Date shall be the last Business Day in the month which falls
[[number] months] after the preceding applicable payment date.]

[postponed to the next day which is a Business Day.]

(d) Inthis § 3 "Business Day" means a day (other than a Saturday or a Sunday)
(i) on which the Clearing System settles payments[,] [and] [(ii)] [in the case
Relevant Financial Centres are applicable insert: on which commercial
banks and foreign exchange markets settle payments in [London] [insert all
Relevant Financial Centres]] [and] [(iii)] [in the case TARGET is
applicable insert: on which all relevant parts of the Trans-European
Automated Real-time Gross settlement Express Transfer system 2
("TARGET") are open to effect payments].

[(5) Rate of Interest for the Floating Interest Rate Period. [In the case of a
floating rate the following applies: The floating rate of interest (the "Floating
Rate of Interest") for each Floating Interest Rate Period (as defined below) will,
except as provided below, be the offered quotation (expressed as a percentage
rate per annum) for deposits in the Specified Currency for that Floating Interest
Rate Period (the "[number]-months-EURIBOR rate]") which appears on the
Screen Page as of 11:00 a.m. (Brussels time) on the Interest Determination Date
(as defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)] , all as determined by the Calculation Agent.]

[In the case of a reverse floating rate the following applies: The floating rate of
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interest (the "Floating Rate of Interest") for each Floating Interest Rate Period (as
defined below) will, except as provided below, be the difference (expressed as a
percentage rate per annum) between [Basis Rate] and the offered quotation for
deposits in the Specified Currency for that Floating Interest Rate Period (the
"[number]-months-EURIBOR rate]") which appears on the Screen Page as of
11:00 a.m. (Brussels time) on the Interest Determination Date (as defined below)
[multiplied by [Factor]] [[plus] [minus] the Margin (as defined below)], all as
determined by the Calculation Agent.]

"Floating Interest Rate Period" means each period from (and including) [last
Fixed Interest Payment Date] to (but excluding) the first Floating Interest
Payment Date and from (and including) each Floating Interest Payment Date to
(but excluding) the following Floating Interest Payment Date.

"Interest Determination Date" means the second TARGET Business Day prior to
the commencement of the relevant Floating Interest Rate Period. "TARGET
Business Day" means a day which is a day on which all relevant parts of the
Trans-European Automated Real-time Gross settlement Express Transfer
system 2 ("TARGET") are open to effect payments.

["Margin" means [*] per cent. per annum.]
"Screen Page" means Reuters screen page EURIBORO1 or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time,
the Calculation Agent shall request each of the Reference Banks (as defined
below) to provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for the relevant
Floating Interest Rate Period and in a Representative Amount (as defined below)
to prime banks in the interbank market of the Eurozone at approximately 11.00
a.m. (Brussels time) on the Interest Determination Date. If two or more of the
Reference Banks provide the Calculation Agent with such offered quotations, the
Floating Rate of Interest for such Floating Interest Rate Period shall be the
arithmetic mean (rounded if necessary to the nearest one thousandth of a
percentage point, with 0.0005 being rounded upwards) of such offered quotations
[multiplied by [Factor]] [[plus] [minus] the Margin], all as determined by the
Calculation Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Floating Rate of Interest for the relevant Floating Interest
Rate Period shall be the rate per annum which the Calculation Agent determines
as being the arithmetic mean (rounded, if necessary, to the nearest one
thousandth of a percentage point, with 0.0005 being rounded upwards) of the
rates, as communicated to (and at the request of) the Calculation Agent by major
banks in the interbank market of the Eurozone, selected by the Calculation Agent
acting in good faith, at which such banks offer, as at 11.00 a.m. (Brussels time) on
the relevant Interest Determination Date, loans in the Specified Currency for the
relevant Floating Interest Rate Period and in a Representative Amount to leading
European banks [multiplied by [Factor]] [plus] [minus] the Margin].

If the Floating Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Floating Rate of Interest for the relevant
Floating Interest Rate Period shall be the offered quotation or the arithmetic mean
of the offered quotations on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such quotations were offered
[multiplied by [Factor]] [[plus][minus] the Margin].

As used herein, "Eurozone" means the region comprised of those member states
of the European Union that have adopted, or will have adopted from time to time,
the single currency in accordance with the Treaty establishing the European
Community (signed in Rome on 25 March 1957), as amended by the Single
European Act 1986, the Treaty on European Union (signed in Maastricht on
7 February 1992), the Amsterdam Treaty of 2 October 1997 and the Treaty of
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Lisbon of 13 December 2007, as amended.

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the interbank
market in the Eurozone.]

In the case the [(5) Rate of Interest for the Floating Interest Rate Period. [In the case of a

reference rate is : : e ; ; " .
the offered floating rate the following applies: The floating rate of interest (the "Floating

quotation for Rate of Interest") for each Floating Interest Period (as defined below) will, except
deposits in the as provided below, be the offered quotation (expressed as a percentage rate per
Specified annum) for deposits in the Specified Currency for that Floating Interest Rate Period
Currency is (the "[number]-months-LIBOR rate]") which appears on the Screen Page as of
LIBOR the 11:00 a.m. London time) on the Interest Determination Date (as defined below)

following applies [multiplied by [factor]] [[plus] [minus] the Margin (as defined below)], all as

determined by the Calculation Agent.]

[In the case of a reverse floating rate the following applies: The floating rate of
interest (the "Floating Rate of Interest") for each Floating Interest Rate Period (as
defined below) will, except as provided below, be the difference (expressed as a
percentage rate per annum) between [Basis Rate] and the offered quotation for
deposits in the Specified Currency for that Floating Interest Rate Period (the
"[number]-months-LIBOR rate]") which appears on the Screen Page as of 11:00
a.m. (London time) on the Interest Determination Date (as defined below)
[multiplied by [Factor]] [[plus] [minus] the Margin (as defined below)], all as
determined by the Calculation Agent.]

"Floating Interest Rate Period" means each period from (and including) [last
Fixed Interest Payment Date] to (but excluding) the first Floating Interest
Payment Date and from (and including) each Floating Interest Payment Date to
(but excluding) the following Floating Interest Payment Date.

"Interest Determination Date" means the [first] [second] [London] [Relevant
Financial Centre(s)] Business Day [prior to the commencement] of the relevant
Floating Interest Rate Period. "[London][Relevant Financial Centre(s)] Business
Day" means a day which is a day (other than a Saturday or Sunday) on which
commercial banks are open for business (including dealings in foreign exchange
and foreign currency) in [relevant financial centre(s)].

["Margin" means [*] per cent. per annum.]

"Screen Page" means Reuters screen page [LIBORO1][LIBOR02] or any
successor page.

If the Screen Page is not available or if no such quotation appears as at such time,
the Calculation Agent shall request each of the Reference Banks (as defined
below) to provide the Calculation Agent with its offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for the relevant
Floating Interest Rate Period and in a Representative Amount (as defined below)
to prime banks in the London interbank market at approximately 11.00 a.m.
(London time) on the Interest Determination Date. If two or more of the Reference
Banks provide the Calculation Agent with such offered quotations, the Floating
Rate of Interest for such Floating Interest Rate Period shall be the arithmetic mean
(rounded if necessary to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards) of such offered quotations [multiplied
by [Factor]] [[plus] [minus] the Margin], all as determined by the Calculation
Agent.

If on any Interest Determination Date only one or none of the Reference Banks
provides the Calculation Agent with such offered quotations as provided in the
preceding paragraph, the Floating Rate of Interest for the relevant Floating Interest
Rate Period shall be the rate per annum which the Calculation Agent determines
as being the arithmetic mean (rounded if necessary to the nearest one hundred-
thousandth of a percentage point, with 0.000005 being rounded upwards) of the
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rates, as communicated to (and at the request of) the Calculation Agent by major
banks in the London interbank market, selected by the Calculation Agent acting in
good faith, at which such banks offer, as at 11.00 a.m. (London time) on the
relevant Interest Determination Date, loans in the Specified Currency for the
relevant Floating Interest Rate Period and in a Representative Amount to leading
European banks [multiplied by [Factor]] [[plus] [minus] the Margin].

If the Floating Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Floating Rate of Interest for the relevant
Floating Interest Rate Period shall be the offered quotation or the arithmetic mean
of the offered quotations on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such quotations were offered
[multiplied by [Factor]] [[plus][minus] the Margin].

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means four major banks in the London
interbank market.]

In the case the [(5) Rate of Interest for the Floating Interest Rate Period. The floating rate of
reference rate is interest (the "Floating Rate of Interest") for each Floating Interest Rate Period (as

determined on . . .
the basis of the defined below) will, except as provided below, be

EUR EURIBOR
Swap Rate the
following applies

[In the case the reference rate is a EUR EURIBOR Swap Rate the following
applies: the EUR EURIBOR [Maturity] year swap rate (the middle swap rate
against the [6][number] month EURIBOR, expressed as a percentage rate per
annum) (the "EUR EURIBOR [Maturity] Year Swap Rate") which appears on the
Screen Page as of 11:10 a.m. (Frankfurt time) on the Interest Determination Date
(as defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent.]

[In the case the reference rate is the difference between two EUR EURIBOR
Swap Rates the following applies: the difference between the EUR EURIBOR
[Maturity] year swap rate (the "EUR EURIBOR [Maturity] Year Swap Rate") and
the euro [Maturity] year swap rate (the "EUR EURIBOR [Maturity] Year Swap
Rate"] (each the middle swap rate against the [6][number] month EURIBOR,
expressed as a percentage rate per annum) which both appear on the Screen
Page as of 11:10 a.m. Frankfurt time on the Interest Determination Date (as
defined below) [multiplied by [Factor]] [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent.]]

"Floating Interest Rate Period" means each period from (and including) [last
Fixed Interest Payment Date] to (but excluding) the first Floating Interest
Payment Date and from (and including) each Floating Interest Payment Date to
(but excluding) the following Floating Interest Payment Date.

"Interest Determination Date" means the second TARGET Business Day prior to
the commencement of the relevant Floating Interest Rate Period. "TARGET
Business Day" means a day (other than a Saturday or Sunday) on which all
relevant parts of the Trans-European Automated Real-time Gross settlement
Express Transfer system 2 ("TARGET") are open to effect payments.

["Margin" means [@®] per cent. per annum.]

"Screen Page" means Reuters [ISDAFIX2][other page] or the relevant successor
page on that service or on any other service as may be nominated as the
information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

If at such time the Screen Page is not available or if no EUR EURIBOR [Maturity]
Year Swap Rate [and/or no EUR EURIBOR [Maturity2] Year Swap Rate]
appear[s] at that time, the Calculation Agent shall request each of the Reference
Banks (as defined below) to provide the Calculation Agent with its mid-market
annual swap rate quotation at approximately 11:10 a.m. (Frankfurt time) on the
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relevant Interest Determination Date. For this purpose, the annual swap rate shall
mean the arithmetic mean of the bid and offered rates for the annual fixed leg
(calculated on a 30/360 day count basis) of a fixed for floating euro interest rate
swap transaction with a [Maturity] maturity [and a [Maturity2] maturity]
commencing on that day and in a Representative Amount (as defined below) with
an acknowledged dealer of good credit in the swap market where, the floating leg
(calculated on an Actual/360 day count basis), is the equivalent to the rate for
deposits in euro for a period of [six][number] months ("[6][number] months
EURIBOR") which appears on Reuters EURIBORO1 (or any successor page). The
Calculation Agent will request the principal office of each of the Reference Banks
to provide a quotation of its rate. If at least three quotations are provided, the
reference rate for such day will be the arithmetic mean of the quotations,
eliminating the highest quotation (or, in the event of equality, one of the highest)
and the lowest quotation (or, in the event of equality, one of the lowest) [multiplied
by [Factor]] [[plus] [minus] the Margin].

If the Floating Rate of Interest cannot be determined in accordance with the
foregoing provisions of this paragraph, the Floating Rate of Interest for the relevant
Floating Interest Rate Period shall be the offered quotation or the arithmetic mean
of the offered quotations on the Screen Page, as described above, on the last day
preceding the Interest Determination Date on which such quotations were offered
[multiplied by [Factor]] [[plus][minus] the Margin].

"Representative Amount" means an amount that is representative for a single
transaction in the relevant market at the relevant time.

As used herein, "Reference Banks" means five leading swap dealers in the
Frankfurt interbank market.]

In case of a [(6) [Minimum] [and] [Maximum] Rate of Floating Interest. [If the Floating Rate of
mm'_’"“m al{‘dt/“f Interest in respect of any Floating Interest Rate Period determined in accordance
In?::;‘,:':;‘ea eo with the above provisions is less than [0] [Minimum Floating Rate of Interest per
following applies cent.], the Floating Rate of Interest for such Floating Interest Rate Period shall be

[0 per cent.] [Minimum Floating Rate of Interest].]

[If the Floating Rate of Interest in respect of any Floating Interest Rate Period
determined in accordance with the above provisions is greater than [Maximum
Floating Rate of Interest], the Floating Rate of Interest for such Floating Interest
Rate Period shall be [Maximum Floating Rate of Interest].]]

[(7)] Interest Amount for the Floating Interest Rate Period. The Calculation Agent
will, on or as soon as practicable after each time at which the Floating Rate of
Interest is to be determined, determine the Floating Rate of Interest and calculate
the amount of interest (the "Interest Amount") payable on the Notes in respect of
the Specified Denomination for the relevant Floating Interest Rate Period. Each
Interest Amount shall be calculated by applying the Floating Rate of Interest and
the Day Count Fraction for the Floating Interest Rate Period (as defined below) to
each Specified Denomination and rounding the resultant figure to the nearest unit
of the Specified Currency, with 0.5 of such unit being rounded upwards.

[(8)] Notification of Floating Rate of Interest and Interest Amount. The Calculation
Agent will cause the Floating Rate of Interest, each Interest Amount for each
Floating Interest Rate Period, each Floating Interest Rate Period and the relevant
Floating Interest Payment Date to be notified to the Issuer, the Paying Agent(s)
and to the Holders in accordance with § [10][12] as soon as possible after their
determination, but in no event later than the fourth [TARGET] [London] [relevant
financial centre(s)] Business Day (as defined in § 3 (2)) thereafter and, if required
by the rules of any stock exchange on which the Notes are from time to time listed,
to such stock exchange as soon as possible after their determination, but in no
event later than the first day of the relevant Floating Interest Rate Period. Each
Interest Amount and Floating Interest Payment Date so notified may subsequently

121



In the case of
Actual/Actual
(ICMA Rule 251)
with annual
interest payments
(excluding the
case of short or
long coupons)
the following
applies

In the case of
Actual/Actual
(ICMA Rule 251)
with annual
interest payments
(including the
case of short
coupons) the
following applies

In the case of
Actual/Actual
(ICMA Rule 251)
with two or more
constant interest
periods within an
interest year
(including in the
case of short
coupons) the
following applies

In the case of
Actual/Actual
(ICMA Rule 251)
is applicable and
if the Calculation
Period is longer
than one
Reference Period
(long coupon) the
following applies

TERMS AND CONDITIONS OF THE NOTES
OPTION IlI

be amended (or appropriate alternative arrangements made by way of adjustment)
without notice in the event of an extension or shortening of the Floating Interest
Rate Period. Any such amendment will be promptly notified to any stock exchange
on which the Notes are then listed, the Paying Agent(s) and to the Holders in
accordance with § [10][12].

[(9)]1 Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [,
the Paying Agent(s)] and the Holders.

[(10)] Day Count Fraction for the Floating Interest Rate Period. "Day Count
Fraction Floating Interest Rate Period" means, in respect of the calculation of an
amount of interest on any Note for any period of time (the "Floating Calculation
Period"):

[the actual number of days in the Calculation Period divided by the actual number
of days in the respective interest period.]

[the actual number of days in the Calculation Period divided by the number of days
in the Reference Period in which the Calculation Period falls.]

[the actual number of days in the Calculation Period divided by the product of (1)
the number of days in the Reference Period in which the Calculation Period falls
and (2) the number of Interest Payment Dates that occur in one calendar year or
that would occur in one calendar year if interest were payable in respect of the
whole of such year.]

[the sum of:

(A) the number of days in such Calculation Period falling in the Reference
Period in which the Calculation Period begins divided by [In the case of
Reference Periods of less than one year the following applies: the product of
(1)] the number of days in such Reference Period [In the case of Reference
Periods of less than one year the following applies: and (2) the number of
Interest Payment Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of such year; and

(B)  the number of days in such Calculation Period falling in the next Reference
Period divided by [In the case of Reference Periods of less than one year the
following applies: the product of (1)] the number of days in such Reference
Period [In the case of Reference Periods of less than one year the following
applies: and (2) the number of Interest Payment Dates that occur in one calendar
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year or that would occur in one calendar year if interest were payable in respect of
the whole of such year].]

['Reference Period" means the period from (and including) the Interest
Commencement Date to, but excluding, the first Interest Payment Date or from
(and including) each Interest Payment Date to, but excluding the next Interest
Payment Date. [In the case of a short first or last Calculation Period: For the
purposes of determining the relevant Reference Period only, [deemed Interest
Payment Date] shall be deemed to be an Interest Payment Date.] [In the case of
a long first or last Calculation Period the following applies: For the purposes
of determining the relevant Reference Period only, [deemed Interest Payment
Date(s)] shall [each] be deemed to be an Interest Payment Date].

[The actual number of days in the Floating Calculation Period divided by 365.]

[The actual number of days in the Floating Calculation Period divided by 360.]

[the number of days in the Calculation Period divided by 360, (the number of days
to be calculated on the basis of a year of 360 days with twelve 30-day months
(unless (A) the last day of the Calculation Period is the 31%' day of a month but the
first day of the Calculation Period is a day other than the 30" or 31 day of a
month, in which case the month that includes that last day shall not be considered
to be shortened to a 30-day month, or (B) the last day of the Calculation Period is
the last day of the month of February in which case the month of February shall not
be considered to be lengthened to a 30-day month)).]

[the number of days in the Calculation Period divided by 360 (the number of days
to be calculated on the basis of a year of 360 days with twelve 30-day months,
without regard to the date of the first day or last day of the Calculation Period
unless, in the case of the final Calculation Period, the Maturity Date is the last day
of the month of February, in which case the month of February shall not be
considered to be lengthened to a 30-day month).]

[(11)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of
the day preceding the day on which they are due for redemption. If the Issuer shall
fail to redeem the Notes when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes beyond the due date until
actual redemption of the Notes. Interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes from the due date (inclusive)
until the date of redemption of the Notes (exclusive) at the default rate of interest
established by law24. This does not affect other rights that might be available to the
Holders.

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be
made, subject to subparagraph (2) below, to the Clearing System or to its
order for credit to the accounts of the relevant account holders of the Clearing
System upon presentation and surrender of the Global Note representing the

(**) The default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, Sections 288(1), 247(1) German Civil Code.
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Notes at the time of payment at the specified office of the Fiscal Agent outside
the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System. Payments of interest may be
made only outside of the United States.

In the case of [Payment of interest on Notes represented by the Temporary Global Note shall be

'“te’?rSt payable made, subject to subparagraph (2), to the Clearing System or to its order for credit

oe':oiafmﬁgriirgm to the relevant account holders of the Clearing System, upon due certification as
provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations,
payments of amounts due in respect of the Notes shall be made in the Specified
Currency.

(3) United States. For purposes of [In the case of TEFRA D Notes the following
applies: § 1 (3) and] subparagraph (1) of this § 4, "United States" means the
United States of America (including the States thereof and the District of Columbia)
and its possessions (including Puerto Rico, the U.S. Virgin Islands, Guam,
American Samoa, Wake Island and Northern Mariana Islands).

(4) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.

(5) Payment Business Day. If the date for payment of any amount in respect of any
Notes is not a Payment Business Day, then the Holders shall not be entitled to
payment until the next such day and shall not be entitled to further interest or other
payment in respect of such delay. "Payment Business Day" means a Business
Day (as defined in § 3(4)(d)).

(6) References to Principal and Interest. Reference in these Conditions to principal
in respect of the Notes shall be deemed to include, as applicable: the Final
Redemption Amount of the Notes; [If redeemable at the option of the Issuer for
other than taxation and/or regulatory reasons the following applies: the Call
Redemption Amount of the Notes;] [If redeemable at the option of the Holder
the following applies: the Put Redemption Amount of the Notes;] and any
premium and any other amounts which may be payable under or in respect of the
Notes. Reference in these Conditions to interest in respect of the Notes shall be
deemed to include, as applicable, any Additional Amounts which may be payable
under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht
in Frankfurt am Main principal or interest not claimed by Holders within twelve
months after the Maturity Date, even though such Holders may not be in default of
acceptance of payment. If and to the extent that the deposit is effected and the
right of withdrawal is waived, the respective claims of such Holders against the
Issuer shall cease.

§5
REDEMPTION
(1) Redemption at Maturity. Unless previously redeemed in whole or in part or
purchased and cancelled, the Notes shall be redeemed at their Final Redemption

Amount on the Interest Payment Date falling in [Redemption Month] (the
"Maturity Date"). The "Final Redemption Amount" in respect of each Note shall
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be [Final Redemption Amount]® per Specified Denomination.

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or
amendment to, the laws or regulations of the Republic of Austria or any political
subdivision or taxing authority thereto or therein affecting taxation or the obligation
to pay duties of any kind, or any change in, or amendment to, an official
interpretation or application of such laws or regulations, which amendment or
change is effective on or after the date on which the last tranche of this series of
Notes was issued and such change or amendment was not reasonably
foreseeable for the Issuer on the issue date of the Notes, the Issuer is required to
pay Additional Amounts (as defined in § 7 herein) on the next succeeding Interest
Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the
use of reasonable measures available to the Issuer, the Notes may be redeemed,
in whole but not in part, at the option of the Issuer, upon not more than 60 days'
nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § [10][12] to the Holders, at their Early Redemption Amount (as
defined in § 5 ([6])), together with interest (if any) accrued to (but excluding) the
date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior
to the earliest date on which the Issuer would be obligated to pay such Additional
Amounts where a payment in respect of the Notes then due, or (ii) if at the time
such notice is given, such obligation to pay such Additional Amounts or make such
deduction or withholding does not remain in effect. The date fixed for redemption
must be an Interest Payment Date.

Any such notice shall be given in accordance with §[10][12]. It shall be
irrevocable, must specify the date fixed for redemption and must set forth a
statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

In the case of [The provisions shall only apply to the extent that the inclusion of this condition as

ﬁ‘(‘)?e"s“:":;ated a term of the Notes shall not result in the Notes being excluded from the inclusion

following applies in Own Funds of the Issuer or being qualified as Own Funds of lower quality for the
purposes of the Relevant Rules.

Any redemption of the Notes shall be subject to the compliance of the Issuer with
the Relevant Rules (as defined below) and the Issuer having received the prior
approval from the Competent Authority (the "Redemption Conditions").
"Competent Authority" means the European Central Bank or any successor
entity or such other governmental authority which has responsibility for bank
supervision for capital adequacy purposes of the Issuer at individual as well as at
consolidated level.

[(3)] Early Redemption for Regulatory Reasons. Following the occurrence of a
Capital Disqualification Event and upon fulfiiment of the Redemption Conditions
(as defined in § 5 (2)), the Issuer may upon prior notice of redemption given to the
Fiscal Agent and, in accordance with § [10] [12] to the Holders, redeem all, but not
some only, of the Notes at their Early Redemption Amount (as defined in § 5 [(6)]),
together with accrued interest to (but excluding) the date fixed for such redemption.
Such notice may not be given later than 90 days following the occurrence of such
Capital Disqualification Event.

"Capital Disqualification Event" means as a result of any amendment to or
change in the Relevant Rules that was not reasonably foreseeable by the Issuer on
the date of issuance, the outstanding aggregate principal amount of the Notes is
fully excluded from inclusion in Own Funds of the Issuer or is qualified as Own
Funds of lower quality provided that such exclusion is not a result of any applicable
limits on the amount of Own Funds.

(*®) The Final Redemption Amount shall at least be equal to the nominal value.
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"Own Funds" have the respective meanings given to them in the Relevant Rules
(as defined below), as applicable to the Issuer from time to time.

"Relevant Rules" means, at any time, the laws regulations, rules and requirements
relating to capital adequacy then in effect and applicable to the Issuer as amended
from time to time.]

If the Notes or the
Covered Notes
are subject to
Early Redemption
at the Option of
the Issuer at
specified Call
Redemption
Amounts the
following applies

If the Senior
Notes or the
Covered Notes
are subject to
Early Redemption
at the Option of a
Holder at
specified Put
Redemption
Amounts the
following applies

[[(4)] Early Redemption at the Option of the Issuer.

(@)

(€)

The Issuer may, upon notice given in accordance with clause (b), redeem the
Notes (in whole but not in part) on the Call Redemption Date[s] at the Call
Redemption Amount[s] set forth below together with accrued interest, if any,
to (but excluding) the [relevant] Call Redemption Date.

Call Redemption Date[s]
[Call Redemption Date[s]]

Call Redemption Amount[s]

[Call Redemption Amount[s]]

] [ ]

] [ ]

[If Notes are subject to Early Redemption at the Option of the Holder the
following applies: The Issuer may not exercise such option in respect of any
Note which is the subject of the prior exercise by the Holder thereof of its
option to require the redemption of such Note under subparagraph (5) of this

§51]

Notice of redemption shall be given by the Issuer to the Holders of the Notes
in accordance with § [10][12]. Such notice shall specify:

(iy the securities identification numbers of the Notes subject to redemption;

(i) the Call Redemption Amount at which such Notes are to be redeemed;
and

[In the case of Senior Notes or Covered Notes the following applies:

(i) the Call Redemption Date, which shall be not less than [Minimum
Notice to Holders] nor more than [Maximum Notice to Holders] after
the date on which notice is given by the Issuer to the Holders.]

[In the case of Subordinated Notes the following applies:

(iii) the Call Redemption Date, which shall not be less than five years after
the date of issuance of the Notes and not be less than [Minimum Notice
to Holders] nor more than [Maximum Notice to Holders] after the date
on which notice is given by the Issuer to the Holders; and

(iv) a statement that the Issuer has complied with Redemption Conditions as
defined in § 5(2).

No such notice shall be given unless the Issuer has documented, that it has
fulfilled the Redemption Conditions as defined in § 5(2).1]

[[(5)] Early Redemption at the Option of a Holder.

(@)

The Issuer shall, at the option of the Holder of any Note, redeem such Note
on the Put Redemption Date[s] at the Put Redemption Amount[s] set forth
below together with accrued interest, if any, to (but excluding) the [relevant]
Put Redemption Date.

Put Redemption Date[s]
[Put Redemption Date[s]]

Put Redemption Amount[s]

[Put Redemption Amount[s]]

[ ] [ ]

126



TERMS AND CONDITIONS OF THE NOTES
OPTION IlI

[ ] [ ]

The Holder may not exercise such option in respect of any Note which is the
subject of the prior exercise by the Issuer of its option to redeem such Note
under this § 5.

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] days before
the Put Redemption Date on which such redemption is required to be made
as specified in the Put Notice (as defined below), send to the specified office
of the Fiscal Agent an early redemption notice in written form ("Put Notice").
In the event that the Put Notice is received after 5:00 p.m. Frankfurt time on
the [Minimum Notice to Issuer] day before the Put Redemption Date, the
option shall not have been validly exercised. The Put Notice must specify (i)
the total principal amount of the Notes in respect of which such option is
exercised, [and] (ii) the securities identification numbers of such Notes [In the
case the Global Note is kept in custody by CBF, the following applies:
and (iii) contact details as well as a bank account]. The Put Notice may be in
the form available from the specified offices of the Fiscal Agent and the
Paying Agent[s] in the German and English language and includes further
information. No option so exercised may be revoked or withdrawn.]

[(6)] Early Redemption Amount.

For purposes of subparagraph (2) [in the case of subordinated Notes: and
subparagraph (3)] of this § 5 [in the case of senior Notes insert: and § 9], the Early
Redemption Amount of a Note shall be [the Final Redemption Amount] [insert other
Early Redemption Amount].

§6
FISCAL AGENT, PAYING AGENT[S] AND CALCULATION AGENT

(1) Appointment; Specified Offices. The initial Fiscal Agent, Paying Agent[s] and
the Calculation Agent and their respective initial specified offices are:

Fiscal Agent: Citibank, N.A. London Branch
13" Floor, Citigroup Centre
Canada Square
Canary Wharf
London E14 5LB
United Kingdom

Paying Agent[s]: [Banque Internationale a Luxembourg
route d'Esch 69
2953 Luxembourg
Luxembourg]

[RAIFFEISENLANDESBANK NIEDEROSTERREICH-WIEN AG
F.-W.-Raiffeisen-Platz 1

1020 Vienna

Austria]

[insert Additional/Other Paying Agents and specified
offices]

If the Fiscal Agent [The Fiscal Agent shall also act as Calculation Agent.]
shall act as

Calculation Agent
insert

If the Fiscal Agent [Calculation Agent: [name and specified office]]
shall not act as

Calculation Agent
insert
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The Fiscal Agent, the Paying Agent[s] and the Calculation Agent reserve the right
at any time to change their respective specified offices to some other specified
office in the same city.

(2) Variation or Termination of Appointment. The Issuer reserves the right at any
time to vary or terminate the appointment of the Fiscal Agent or any Paying Agent
or the Calculation Agent and to appoint another Fiscal Agent or additional or other
Paying Agents or another Calculation Agent. The Issuer shall at all times maintain
(i) a Fiscal Agent [In the case of payments in U.S. dollars the following
applies: and (ii) if payments at or through the offices of all Paying Agents outside
the United States (as defined in § 4 hereof) become illegal or are effectively
precluded because of the imposition of exchange controls or similar restrictions on
the full payment or receipt of such amounts in United States dollars, a Paying
Agent with a specified office in New York City] and [(iii)] a Calculation Agent. Any
variation, termination, appointment or change shall only take effect (other than in
the case of insolvency, when it shall be of immediate effect) after not less than 30
nor more than 45 days' prior notice thereof shall have been given to the Holders in
accordance with § [10][12].

(3) Agents of the Issuer. The Fiscal Agent, the Paying Agent[s] and the Calculation
Agent act solely as agents of the Issuer and do not have any obligations towards
or relationship of agency or trust to any Holder.

§7
TAXATION

All amounts payable in respect of the Notes shall be made without withholding or
deduction for or on account of any present or future taxes or duties of whatever
nature imposed or levied by way of withholding or deduction at source by or on
behalf of the Republic of Austria or any political subdivision or any authority thereof
or therein having power to tax unless such withholding or deduction is required by
law. In such event, the Issuer shall pay such additional amounts (the "Additional
Amounts") as shall be necessary in order that the net amounts received by the
Holders, after such withholding or deduction shall equal the respective amounts
which would otherwise have been receivable in the absence of such withholding or
deduction; except that no such Additional Amounts shall be payable on account of
any taxes or duties which:

(a) are payable by any person acting as custodian bank or collecting agent on
behalf of a Holder, or otherwise in any manner which does not constitute a
deduction or withholding by the Issuer from payments of principal or interest
made by it, or

(b) are payable by reason of the Holder having, or having had, some personal or
business connection with the Republic of Austria and not merely by reason of
the fact that payments in respect of the Notes are, or for purposes of taxation
are deemed to be, derived from sources in, or are secured in, the Republic of
Austria, it being understood that the German advanced interest income tax
(Zinsabschlagsteuer) and the solidarity surcharge (Solidaritdtszuschlag)
imposed thereon as well as the Austrian withholding tax on investment
income (Kapitalertragsteuer) as in effect from time to time, or any future taxes
or surcharges substituting the foregoing, are taxes falling under this clause
(b), in respect of which, accordingly, no additional amounts will be payable, or

(c) are deducted or withheld pursuant to (i) any European Union Directive or
Regulation concerning the taxation of interest income, or (ii) any international
treaty or understanding relating to such taxation and to which the Republic of
Austria or the European Union is a party, or (iii) any provision of law
implementing, or complying with, or introduced to conform with, such
Directive, Regulation, treaty or understanding, or

(d) are deducted or withheld by a paying agent and such deduction or withholding
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could be avoided if payments could be made by another paying agent without
such deduction or withholding, or

(e) are imposed on or in respect of any payment made in respect of a Note
pursuant to Sections 1471 to 1474 of the U.S. Internal Revenue Code of
1986, as amended and the regulations promulgated thereunder ("FATCA"),
any intergovernmental agreement implementing FATCA, any law, regulation
or other official guidance enacted by the Republic of Austria implementing
such intergovernmental agreement, or any agreement between the Issuer and
the United States or any authority thereof implementing FATCA, or

(f) are payable by reason of a change in law that becomes effective more than
30 days after the relevant payment becomes due, or is duly provided for and
notice thereof is published in accordance with § [10][12], whichever occurs
later.

§8
PRESENTATION PERIOD

The presentation period provided in § 801 subparagraph 1, sentence 1 BGB
(German Civil Code) is reduced from 30 years to ten years for the Notes.

[§ 926
EVENTS OF DEFAULT
In the case of (1) Events of default. Each Holder shall be entitled to declare his Notes due and
Senior Notes the demand immediate redemption thereof at the Early Redemption Amount (as

following applies defined in §5 ([6])), together with accrued interest (if any) to the date of

repayment, in the event that

(a) the Issuer fails to pay principal or interest within 30 days from the relevant due
date, or

(b) the Issuer fails duly to perform any other obligation arising from the Notes
which failure is not capable of remedy or, if such failure is capable of remedy,
such failure continues for more than 45 days after the Fiscal Agent has
received notice thereof from a Holder, or

(c) the Issuer ceases to effect payments or announces its inability to meet its
financial obligations; or

(d) a court institutes insolvency proceedings over the assets of the Issuer or
orders supervision over the Issuer or the Financial Markets Authority, or any
person appointed to supervise the Issuer applies for the institution of
insolvency proceedings or the Issuer or the Financial Markets Authority
applies for the supervision over the Issuer; or

(e) the Issuer goes into liquidation unless this is done in connection with a
merger, or other form of combination, with another company and such other
company assumes all obligations which the Issuer has undertaken in
connection with the Notes.

The right to declare Notes due shall terminate if the situation giving rise to it has
been cured before the right is exercised.

In the case of [(1) Events of default. Each Holder shall be entitled to declare his Notes due and

g}zvgﬁg“:“i:tes demand immediate redemption thereof at the Final Redemption Amount (as defined in

applies 9 § 5(1)), together with accrued interest (if any) to the date of repayment in the event that
the Issuer fails to pay principal or interest within 30 days from the relevant due date.]

In the case of (2) Notice. Any notice, including any notice declaring Notes due, in accordance

Senior Notes or with subparagraph (1) shall be made by means of a written declaration in the

(26) In case of Subordinated Notes "§ 9 Events of Default" is to be deleted.

129



TERMS AND CONDITIONS OF THE NOTES

OPTION IlI
Covered Notes German or English language delivered to the specified office of the Fiscal Agent
the ‘I',""°W'“9 together with proof that such Holder at the time of such notice is a holder of the
applies relevant Notes by means of a certificate of his Custodian (as defined in § [12] [14]
(3)) or in other appropriate manner.]
[§ 1027
SUBSTITUTION
In the case of (1) Substitution. The Issuer may, without the consent of the Holders, if no payment
Senior Notes the of principal of or interest on any of the Notes is in default, at any time substitute for

following applies the Issuer any wholly owned subsidiary of it as principal debtor in respect of all

obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(a) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes;

(b) the Issuer and the Substitute Debtor have obtained all necessary
authorisations and may transfer to the Fiscal Agent in the Specified Currency
and without being obligated to deduct or withhold any taxes or other duties of
whatever nature levied by the country in which the Substituted Debtor or the
Issuer has its domicile or tax residence, all amounts required for the fulfilment
of the payment obligations arising under the Notes;

(c) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution;

(d) the Issuer irrevocably and unconditionally guarantees in favour of each Holder
the payment of all sums payable by the Substitute Debtor in respect of the
Notes on terms equivalent to the terms of the form of the senior guarantee of
the Issuer in respect of senior Notes set out in the Agency Agreement; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c)
and (d) above have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with
§ [10][12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

(@) in §7 and § 5 (2) an alternative reference to the Republic of Austria shall be
deemed to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for taxation
purposes of the Substitute Debtor;

(b) in § 9 (1) (c) — (e) an alternative reference to the Issuer in its capacity as
guarantor shall be deemed to have been included in addition to the reference
to the Substitute Debtor.]

In the case of [(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
&ngﬁgﬁgtes of principal of or interest on any of the Notes is in default, at any time substitute for
applies 9 the Issuer any wholly owned subsidiary of it as principal debtor in respect of all

obligations arising from or in connection with the Notes (the "Substitute Debtor")
provided that:

(27) In case of Subordinated Notes "§ 10 Substitution" is to be deleted.

130



In the case of
Notes other than
Covered Notes
the following
applies

In the case of
Covered Notes
the following
applies

In the case of
Notes other than
Subordinated
Notes the
following applies

In the case of
Subordinated
Notes the
following applies

TERMS AND CONDITIONS OF THE NOTES
OPTION IlI

(a) the Substitute Debtor is entitled to issue Covered Notes pursuant to the
Austrian Law on Covered Bonds of Banks and its Articles of Association;

(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the
Notes, including all obligations in relation to the pool of assets which cover the
Notes pursuant to the Austrian Law on Covered Bonds of Banks and agrees
not to alter the Conditions applicable to any outstanding Covered Bonds;

(c) the Issuer and the Substitute Debtor have obtained all necessary
authorisations and may transfer to the Fiscal Agent in the Specified Currency
and without being obligated to deduct or withhold any taxes or other duties of
whatever nature levied by the country in which the Substituted Debtor or the
Issuer has its domicile or tax residence, all amounts required for the fulfilment
of the payment obligations arising under the Notes;

(d) the Substitute Debtor has agreed to indemnify and hold harmless each Holder
against any tax, duty, assessment or governmental charge imposed on such
Holder in respect of such substitution; and

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of
lawyers of recognised standing to the effect that subparagraphs (a), (b), (c)
and (d) above hold true or have been satisfied.

(2) Notice. Notice of any such substitution shall be published in accordance with
§[10] [12].

(3) Change of References. In the event of any such substitution, any reference in
these Conditions to the Issuer shall from then on be deemed to refer to the
Substitute Debtor and any reference to the country in which the Issuer is domiciled
or resident for taxation purposes shall from then on be deemed to refer to the
country of domicile or residence for taxation purposes of the Substitute Debtor.
Furthermore, in the event of such substitution the following shall apply:

in § 7 and § 5 (2) an alternative reference to the Republic of Austria shall be
deemed to have been included in addition to the reference according to the
preceding sentence to the country of domicile or residence for taxation purposes of
the Substitute Debtor.]]

§ [9][11]
FURTHER ISSUES, PURCHASES AND CANCELLATION

[(1) Further Issues. The Issuer may from time to time, without the consent of the
Holders, issue further Notes having the same terms and conditions as the Notes in
all respects (or in all respects except for the issue date, interest commencement
date and/or issue price) so as to form a single Series with the Notes.]

[(1) Further Issues. The Issuer may from