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RISK FACTORS
RISK FACTORS REGARDING RLB 0O

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

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

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

The Issuer believes that the following factors may affect its ability to fulfil its obligations under the
Notes. Most of these factors are contingencies which may or may not occur. Below the Issuer
expresses its view on the likelihood of any such contingency occurring as of the date of this
Prospectus.

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

The risk factors herein are organised into categories depending on their nature (with the most material
risk factor mentioned first in each of the categories):

Risk factors regarding RLB OO Group’s business operations
Credit Risk

Customers and other contractual partners of the Issuer may fail to meet their obligations and
the provisions formed by the Issuer are insufficient to cover this risk (credit- or counterparty
risk).

The risk that customers and other contractual partners of the Issuer may fail to meet their payment
obligations, whether in full or in part or not at maturity, arises for the Issuer from transactions with
private customers, commercial customers, other credit institutions, financial institutions and sovereign
debtors (states and regional authorities). For the Issuer possible reasons are insolvency, lack of
liquidity, deterioration in creditworthiness, economic downturn or operational problems of its
customers. Collateral given to the Issuer to hedge business and real estate loans may prove
insufficient to offset defaulted payments due to a decline in market prices or over-valuation. The Issuer
bears the risk that in addition to the already existing provisions of the Issuer, additional provisions will
be required for any doubtful or uncollectable receivables. The extent of the uncollectable loans and the
necessary provisions might lead to additional requirements regarding equity backing. The Issuer's
earnings situation would also be negatively influenced due to missing interest income.



Payment default due to the official measures of a state or the default of state debtors might
have a prolonged negative effect upon the Issuer's earnings situation (country risk).

The country risk for the Issuer is defined in line with § 39a of the Austrian Banking Act
(Bankwesengesetz — "BWG") (Internal Capital Assessment Process — ICAAP) and focuses on the risk
of a payment default caused by the official measures of a state and/or the default of state debtors. A
payment default owing to the official measures of a state and/or the default of state debtors, as well as
the required provisions, can lead to additional equity backing requirements.

The Issuer has made investments or risk positions particulary in Germany with a share of
approximately 18.5 per cent. of its balance sheet total. The Issuer has further exposures particularly in
the Czech Republic (3 per cent.), Slovakia (1.5 per cent.), Poland, France and Romania (each 1 per
cent.). Therefore, the Issuer is exposed to the risks inherent in these markets with regard to its
activities. These may include rapid political, economic and social changes, including currency
fluctuations, possible foreign exchange controls and restrictions, developing regulatory structures,
inflation, recession, local market distortions and labor conflicts. The occurrence of one or more of
these events can reduce the ability of the Issuer's customer or counterparty in these countries or the
region to receive foreign currency or loans and thus meet their obligations to the Issuer.

The risk derived from loans to customers in the same industry or companies closely
associated can have a sizeable negative influence on the Issuer's financial and earnings
situation (concentration risk).

The receivables that the Issuer holds against borrowers from a certain economic industry or closely
associated companies (pursuant to IAS 24!) are subject to the disadvantageous effects of
concentration or interactions within an industry or the group of closely associated companies. In case
of the Issuer concentration risk could pop up for example in real estate, construction and
transportation. This could result in a considerable negative influence on the Issuer's financial and
earnings situation.

Investment Portfolio Risk

The Issuer may bear the risk of value losses of its investment portfolio (investment portfolio
risk).

The Issuer has a participation in Raiffeisen Bank International AG ("RBI"), Raiffeisenbank a.s.,
Obergsterreichische Landesbank AG as well as participations in voestalpine AG and other companies.
The results of this and other investments make a considerable contribution to the Issuer's consolidated
annual profit. The investments of RLB OO are subject to various risks. In particular, they are exposed
to general business risks such as the risk of potential losses arising from market changes in the form
of fluctuating or changing interest rates, currency or share prices and prices in general (market risk),
the risk that the customers of companies in which the Issuer is invested are unable to meet their
financial obligations (credit risk), currency risks (e.g. due to a devaluation of currencies in Central and
Eastern Europe ("CEE") the Issuer’s income and assets resulting from participations may decline), the
risk of unexpected losses due to insufficient or failed internal procedures, systems and personnel
policy, as well as the risk of external events (operational risk), including the legal and regulatory risk
and can be the object of legal disputes, be subjected to official or governmental examinations, or
confronted with changes to the applicable laws or official practice, which can have a considerable
negative effect on their business activities. The Issuer's investments themselves are dependent upon
the availability of liquidity and refinancing possibilities and with their listed and unlisted participations
are subject to an analogous investment risk, i.e. mainly the risk that the capital invested in the
participation does not generate any returns or loses value.

The countries and regions in which (direct or indirect) investments of the Issuer exist, especially the
non-EU member states, are prone to greater political, economic and social changes and to the risks
related thereto, such as exchange rate fluctuations, alterations to the regulatory framework, official
measures, inflation, economic recession, negative effects on domestic markets, labour market
tensions linked to changes in socio-political values, ethnic tensions, declining birth-rates, etc.

! International Accounting Standards (IAS) — IAS 24 defines "closely associated persons".



. Participation risk relating to RBI

RBI constitutes the Issuer’s largest equity investment. Currently, RLB OO indirectly holds a
participation of around 9.51 per cent. in RBI. The participation in RBI is reported by RLB OO at
equity.

The business activities of RBI, which disposes over participations in credit institutions and
leasing companies in Central Europe, South-Eastern Europe and various Commonwealth of
Independent States, are dependent upon the business, political, legal, social and economic
environment, and in patrticular the development of the financial markets and the political
situation in CEE. In addition to the risks mentioned above, RBI, and thus also the Issuer's
participation in RBI, is subject to the risks associated with outbreaks of diseases and epidemics,
such as the pandemic caused by the coronavirus SARS-CoV-2 ("COVID-19"), and the
measures that governments, companies and other persons take or fail to take to prevent the
spread of such epidemics like forced closures of bank premises, travel restrictions and
qguarantine of areas and regions. RBI group’s banking operations could be materially adversely
affected by inter alia a worsening of clients’ ability to service their credit obligations or a legal
temporary moratorium on such obligations, a restriction of governments and central banks on
dividend payments from RBI's subsidiaries to RBI or RBI to the Issuer, interest rate cuts,
depreciation of CEE currencies or a worsening of the liquidity situation of RBI due to stressed
financial market conditions. All this could have a negative effect on the at equity accounting of
RBI in future consolidated financial statements of the Issuer.

In the 2020 fiscal year, RBI group had to be written down again in the amount of EUR -110.7
million (2019: EUR -126.7 million). After taking into account the pro-rata income and other
capital changes, the IFRS carrying amount is EUR 850.3 million (2019: EUR 959.5 million) as of
31 December 2020.

Due to the COVID-19 pandemic and the related recession thereto in CEE, further impairment
might lead to further losses in value of the Issuer's investment.

) Participation risk relating to voestalpine AG

The Issuer holds a 75.65 per cent. participation in Raiffeisenlandesbank Oberdsterreich Invest
GmbH & Co OG which holds for its part 13.54 per cent. in the capital shares of voestalpine AG
("voestalpine").

In the first three quarters of the 2020/21 financial year the operating result (EBIT) of voestalpine
group was negative at EUR -133.7 million. This was inter alia due to the outbreak of COVID-19,
a decline in revenue caused by persistently high raw material costs and exceptional
depreciations.

All of the above could have significant adverse effects on the Issuer in the future since dividend
payments to the Issuer might fail to be made, these investments might depreciate in whole or in part or
the Issuer might carry out other measures (such as disposal of investments).

Market Risk
Losses for the Issuer could occur due to market price changes (market risk).

Financial market conditions exert a major influence on the business activities of the Issuer. Changes
and fluctuations in market interest rate levels (interest volatility), negative market interest rates, a flat
or inverse yield curve as well as changes and fluctuations of market prices in the currency, stock,
commodity and other markets can have a detrimental effect on the Issuer's business results. The
Issuer's earnings from trading transactions (interest rate trading, foreign exchange trading and
securities trading) could decline due to unfavourable market or economic conditions, especially a
widening of credit spreads or an inverse interest rate curve. The credit spread is the mark-up that the
Issuer must pay a creditor for the risk accepted. Credit spreads are treated as mark-ups to actual risk-
free interest rates or as markdown to market prices.

Disadvantageous developments in the financial markets may not only be triggered by purely
economic events, but also by war, terror attacks (such as terror attacks of the Islamic State (IS)),
natural disasters, interest rate and monetary policy of national banks, tax policy or other similar
occurrences. Shifts in the financial markets can lead to higher costs for the capital and cash provisions
of the Issuer and depreciation requirements with regard to existing asset items, especially



participations held by the Issuer. Furthermore, should this market risk materialise, it could also have a
negative impact upon the demand for the services and financial products offered by the Issuer.

Changes in interest rates and the decrease of interest rate margins can have significant
adverse effects on the Issuer's financial results, including net interest income.

The Issuer derives the majority of its operating income from net interest income. Interest rates are
sensitive to specific factors beyond the Issuer's control, such as inflation, monetary policies set by
central banks (e.g. the current low-interest policy of the ECB) and national governments, the
liberalisation of financial services and increased competition in the markets in which the Issuer
operates as well as domestic and international economic and political conditions. Changes in interest
rates can affect the spread between the rate of interest that the Issuer pays to borrow funds from its
depositors and other lenders and the rate of interest that it charges on loans it extends to its
customers. If the interest margin decreases, net interest income will also decrease unless the Issuer is
able to compensate such decrease by increasing the total amount of funds it lends to its customers. A
decrease in rates charged to customers will often have a negative effect on the Issuer's margins,
particularly when interest rates on deposit accounts are already very low. In an environment of
negative market interest rates, this risk also increases for the Issuer due to legal limitations relating to
negative interest rates. If an interest rate floor of O per cent. is applied to the Issuer's customer
deposits and notes, and at the same time negative interest rates on loans have to be passed on to the
Issuer's borrowers either in part or in full, this results in an asymmetry, which may have a material
adverse effect on the Issuer's net interest income. An increase in rates charged to the Issuer's
customers can also negatively impact interest income if it reduces the amount of customer borrowings.
Furthermore, increasing interest rates increase the debt service burden for the Issuer's borrowers and,
therefore, might give rise to increasing credit losses. For competitive reasons, the Issuer may also
choose to raise rates of interest it pays on deposits without being able to make a corresponding
increase in the interest rates it charges to its customers. Finally, a mismatch in the structure of
interest-bearing assets and interest-bearing liabilities in any given period could reduce the Issuer's net
interest margin and have a material adverse effect on its net interest income.

Exchange rate fluctuations due to the Issuer's business activities outside Austria could have
detrimental repercussions upon the Issuer.

Value fluctuations between the euro and currencies of countries outside the Eurozone in which the
Issuer is active originate from its participation area and in particular on the invested equity capital in
the Czech Republic, which represents a share of approximately 10 per cent. of the participation
exposure. Due to a currency devaluation the equity investments when translated into euro may be
lower. Therefore, shifts in the exchange rate between the euro and the respective national currency
could have detrimental repercussions upon the Issuer's assets and income.

Liquidity Risk

The Issuer may be unable to meet its current or future payment obligations in full or on time
(liquidity risk).

Owing to the differing terms of receivables and payables of the Issuer, the risk exists that the Issuer
will either be unable to meet its current and future payment obligations in full or on time, or that if
necessary, the required liquidity can only be obtained by the Issuer at excessive costs. Liquidity risk
includes for the Issuer 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); (i) 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).

The availability of low-cost refinancing sources may be insufficient for the Issuer (refinancing
risk).

The Issuer's profitability depends on its access to low-cost refinancing sources. Due to external factors
(e.g. financial market crisis) or a downgrade of the Issuer's credit rating access to refinancing sources
may be limited or more expensive. Additionally, the level of interest rates and the shape of the yield
curve affect the Issuer’s refinancing costs.

The Issuer is rated by the credit rating agency Moody's Deutschland GmbH ("Moody's"). The Moody’s



credit rating is an assessment of the Issuer's creditworthiness and the probability of a payment delay
or default by the Issuer, based on creditworthiness criteria. A downgrade, suspension or withdrawal of
the credit rating would worsen the Issuer's competitiveness, due to increasing refinancing costs.
Moreover, it could limit the number of potential business partners of the Issuer and hence its access to
liquidity. It could also cause to the Issuer new payables of existing liabilities or the obligation to provide
collateral. The Issuer's credit rating exerts a major influence on the Issuer’s refinancing costs.

As of the date of this Prospectus, the European Central Bank ("ECB") provides refinancing to
European financial institutions at the main refinancing rate (currently O per cent.) against collateral,
using its lending operations which are currently conducted as fixed rate tender procedures with full
allotment. Any tightening of these conditions (interest rate, collateral standards, allotment procedures)
could increase the Issuer's funding costs and limit the Issuer's access to liquidity. Additionally, ECB
provided to credit institutions a three-year refinancing instrument (“TLTRO III") at favourable
conditions. The Issuer took part in TLTRO Il and collateralised its takings by credit claims (non-
marketable securities), marketable securities and retained covered bonds. In case of changes of the
ECB's criteria for central bank eligible collaterals, this might have an unfavourable impact to the
Issuer's liquidity situation and funding costs and limit the Issuer's access to liquidity. Furthermore,
stable customer deposits are an important source of funding to the Issuer. Their availability is
influenced by various factors outside RLB OQ's control, such as a loss of confidence of depositors in
either the economy in general, the financial services industry or the Issuer specifically, rating
downgrades, low interest rates and changes in the competitive situation of the Issuer These factors
may limit the Issuer's ability to maintain an adequate level of customer deposits at acceptable terms.

Operational Risk

Unexpected losses can occur for the Issuer owing to the inadequacy or failure of internal
processes, persons, systems or risk management strategies or due to external events
(operational risk/IT risk/risk management risk).

The Issuer understands operating risk as being constituted by the risk of unexpected losses owing to
the inadequacy or failure of internal processes, persons or systems, or due to external events
including legal risk. In particular, such dangers also relate to the Issuer's internal risk factors, e.g.
unauthorised actions, theft and fraud, employee errors, handling and process errors, business
interruptions or system failures, as well as external risk factors as system-technical failures of
contractual partners, money laundering and customer fraud. In case of the Issuer legal risk is
understood for example as meaning the lack of an entitlement of a contractual partner of the Issuer to
conclude a transaction, contractual errors or incomplete transaction documentation that may lead to
the Issuer's inability to legally enforce the receivables/claims derived from transactions.

The lIssuer's business activities are largely dependent upon functional communications and data
processing systems (IT systems). In the course of 2019, the Issuer has converted its IT systems to
cloud computing. Outages, interruptions and security deficiencies cannot be avoided by the Issuer and
may lead to failures or downtimes in its IT systems for customer relations, accounting, custody,
support and/or customer management. The ongoing operation of various business segments of the
Issuer may therefore be temporarily or permanently impaired. Increasing cyber attacks can also lead
to failures and interruptions. The materialisation of such risks may lead to increased costs or loss of
income for the Issuer.

Furthermore, the advent of a currently unforeseen situation or the occurrence of risks, which from a
present perspective are incalculable, can result in the Issuer's risk control and management system
being overburdened or failing.

Diseases — COVID-19

Outbreaks of diseases like the corona virus (COVID-19) pandemic can have severe impacts on
banking operations, the social and economic environment, and financial market developments
and thus, could have a material adverse effect on the Issuer.

The Issuer is directly and through its clients exposed to multiple risks in relation to the COVID-19
pandemic and the measures taken by sovereigns, companies and others to prevent the spread of the
corona virus. The worldwide rapid spread of the COVID-19 pandemic, the interim lockdowns and the
resulting business restrictions and cutbacks have led to deterioration of financial conditions of the
Issuer's customers, in general, and certain businesses, e.g. construction, transportation, travel,



tourism and consumer durables, in particular. As a result, the Issuer's loan portfolio quality could suffer
or deteriorate, and non-performing loans are expected to increase, because the Issuer's customers
may not, or not timely, be able to repay their loans, and/or collateral securing these loans may become
insufficient. If the economic conditions worsen, this could result in credit losses exceeding the amount
of the Issuer’s loan loss provisions.

In response to the COVID-19 pandemic and the expected economic crises, governments especially in
Austria, Germany and the Czech Republic, where the Issuer operates, have already taken and are
likely to take unexperienced state intervention measures, such as imposing payment moratoria, caps
on interest rates or reducing the legal remedies to collect amounts due, as well as measures like travel
restrictions, border closures and curfews, etc. to protect their citizens (health), national economies,
currencies or fiscal income, thereby incurring high fiscal deficits. Any of these or similar state
intervention measures could have a material adverse effect on the Issuer's business, financial
condition and results of operations through any individual or a combination of less interest and fee
income, higher risk costs or higher other costs.

The Issuer offers financing under various government-guaranteed support programmes for small and
medium-sized enterprises, freelancers and large companies for which restriction regarding to the
amount of interest rates and fees exist. This may result in lower income or even a loss of income
which in turn may reduce the Issuer's operating result.

The COVID-19 pandemic may also have a negative impact on the market value of the assets that are
financed by the Issuer, serve as collateral for the Issuer's repayment claims and/or are included in the
Issuer's cover pool.

Furthermore, the COVID-19 pandemic might lead to a second wave of asset price adjustments and
increased volatility in stock exchange prices as well as a rise in spreads, which might have a negative
impact on the Issuer’s refinancing costs.

The continuation of the COVID-19 crisis has led and could lead to further devaluations of the Issuer's
assets (including investments) as well as to an increase in risk provisions at the Issuer, which could
have a further negative impact on the Issuer's business results.

Risk factors regarding the legal framework
The Issuer is subject to a number of strict and extensive regulatory rules and requirements.

As Austrian credit institution, the Issuer must comply with a number of regulatory rules and
requirements at all times which continuously change and become more extensive and stricter.

o EU Banking Package and Reform of the Banking Union

The Banking Union is a system for the supervision and resolution of credit institutions (like the
Issuer) on EU level which is based on EU wide rules and currently consists of the Single
Supervisory Mechanism and the Single Resolution Mechanism.

On 7 June 2019, a legislative package for amendments of the following EU legal acts regarding
the Banking Union ("EU Banking Package") was published:

(i) Directive 2013/36/EU, as amended (Capital Requirements Directive — "CRD"); (ii) Regulation
(EVU) No 575/2013, as amended (Capital Requirements Regulation — "CRR"); (iii) Directive
2014/59/EU, as amended (Bank Recovery and Resolution Directive — "BRRD"); and (iv)
Regulation (EU) No 806/2014, as amended (Single Resolution Mechanism Regulation —
"SRMR").

The EU Banking Package, inter alia, includes the following measures which are a specific and
material risk to the Issuer:

o a leverage ratio requirement for all institutions;

o revised rules on capital requirements for counterparty credit risk and for exposures to
central counterparties; and

o a revised Pillar 2 framework.

The EU Banking Package entered into force on 27 June 2019. Certain amendments of the CRR
apply already since 27 June 2019 or 28 December 2020, respectively, and those of the SRMR
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from 28 December 2020; further amendments of the CRR shall apply from 28 June 2021. The
EU Member States shall implement the amendments to the BRRD and the CRD into national
legislation by 28 December 2020. As of the date of this Prospectus, the amendments to the
BRRD and the CRD have not yet been implemented into national legislation in Austria, but it is
expected that the relevant national legislation enters into force soon.

Amended BCBS Standards

On 7 December 2017 and on 14 January 2019, the Basel Committee on Banking Supervision
("BCBS") published amended standards for its international regulatory framework for credit
institutions developed by the BCBS. Within the EU, the revised standards must be transposed
into EU law for being applicable. These Basel Il reforms, inter alia, include the following key
measures which are a specific and material risk to the Issuer if transposed into EU law:

o a revised standardised approach and the internal ratings-based approach for the
calculation of credit risks;

o revisions to the measurement of the leverage ratio; and

o an aggregate output floor, which will ensure that risk-weighted assets ("RWAs")
generated by internal models are not lower than 72.5 per cent of RWAs as calculated by
the Basel 1l framework’s standardised approaches.

The revised BCBS standards will (due to a deferral because of COVID-19) take effect from
1 January 2023 and will be phased in over five years.

On 7 December 2017, the BCBS also published a discussion paper on the regulatory treatment
of sovereign exposures which would result in higher risk weights for certain sovereign
exposures for the Issuer.

In addition, on 31 March 2021, the BCBC released documents on the principles for operational
risk and operational resilience.

Compliance with these regulatory rules and requirements, in particular including the ongoing
monitoring and implementation of new or amended rules and regulations cause significant costs
and additional effort for the Issuer and any (factual or even only alleged) breach of such rules
and requirements may cause result in significant regulatory measures and bear a main legal
and reputational risk. Furthermore, stricter regulatory rules and requirements, such as the EU
Banking Package and the amended BCBS standards, result in significant capital demand for the
Issuer and/or result in constraints and limitations on risk related business and other business of
the Issuer; the latter will negatively affect the income and revenues of the Issuer.

The Issuer must comply with its applicable regulatory capital requirements at any time.

The Issuer must comply with certain regulatory capital requirements (on an individual and
consolidated basis) at any time:

In this regard, the Issuer is required to satisfy the applicable minimum capital requirements
pursuant to Article 92 CRR (so-called "Pillar 1 requirements”) at all times. This includes a
Common Equity Tier 1 ("CET 1") capital ratio of 4.5 per cent., a Tier 1 capital ratio of 6 per cent.
and a total capital ratio of 8 per cent..

In addition, the Issuer is required to satisfy at all times the capital requirements that are imposed
by the ECB following the supervisory review and evaluation process ("SREP") (so-called "Pillar
2 requirements”) ("SREP add-on"). As of the date of this Prospectus, the SREP add-on
determined for the Issuer (on consolidated basis) amounts to 1.75 per cent. in form of CET 1
capital (56.25 per cent.), Tier 1 capital (75.00 per cent.) and Tier 2 capital (25.00 per cent.). In
addition, the Issuer is required to satisfy the so-called "Pillar 2 guidance" on a consolidated
basis.

Furthermore, the Issuer must satisfy at all times the combined buffer requirement within the
meaning of § 2(45) BWG in form of CET 1 capital. For the Issuer, the combined buffer
requirement consists of the sum of the capital buffer requirement for compliance with the capital
conservation buffer of 2.5 per cent., the countercyclical capital buffer for relevant credit
exposures both in and outside of Austria (as of 31 December 2020: 0.06 per cent.), the capital
buffer requirement for systemic vulnerability of 1.0 per cent. and the capital buffer requirement
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for other systemically important institutions (O-SlI buffer) of 1.0 per cent., in each case based on
the total risk exposure calculated pursuant to Article 92(3) CRR.

As of the date of this Prospectus, the capital buffer requirements both, for systemic vulnerability
and for other systemically important institutions (O-SlI buffer) apply, in each case, on an
individual basis (at the level of the Issuer) and on a consolidated basis (at the level of
Raiffeisenbankengruppe OO Verbund eGen). However, in general, only the higher of such
buffer rates (and therefore, in case of the Issuer 1.0 per cent.) applies.

) Furthermore, the Issuer shall meet the minimum requirement for own funds and eligible
liabilities ("MREL") in accordance with the Austrian Recovery and Resolution Act (Sanierungs-
und Abwicklungesetz — "BaSAG")the SRMR upon request of the resolution authority. This
MREL target shall be determined by the resolution authority and shall be calculated as the
amount of own funds and eligible liabilities expressed as a percentage of the total liabilities and
own funds of the institution. As of the date of this Prospectus, the MREL target set for the Issuer
(on consolidated level) amounts to 21.10 per cent. of the total risk exposure amount (TREA)
and 5.91 per cent. of the leverage ratio exposure (LRE).

Stricter regulatory capital requirements applicable to the Issuer and/or any failure to comply with such
requirements may result in (unscheduled) additional (quantitative or qualitative) capital demand for the
Issuer and/or result in constraints and limitations on risk related business and other business of the
Issuer; the latter would negatively affect the income and revenues of the Issuer.

The Issuer is obliged to contribute to the Single Resolution Fund and to the deposit guarantee
fund.

The Single Resolution Fund ("SRF") has been established by the SRMR and is composed of
contributions by credit institutions (including the Issuer) and certain investment firms in the
participating Member States of the Banking Union. The SRF shall be gradually built up during the
initial period of eight years (2016 — 2023) and shall reach the target level of at least 1 per cent. of the
amount of covered deposits of all credit institutions (including the Issuer) within the Banking Union by
31 December 2023.

The Issuer is a member of the Einlagensicherung AUSTRIA Ges.m.b.H. ("ESA"), the statutory
(Austrian) deposit guarantee scheme within the meaning of the Austrian Deposit Guarantee and
Investor Protection Act (Einlagensicherungs- und Anlegerentschadigungsgesetz — "ESAEG"). The
ESAEG stipulates a target level of the ex ante financed deposit guarantee fund for the ESA of 0.8 per
cent. of covered deposits which shall be fully composed by contributions of its members (including the
Issuer) until 3 July 2024. If (in case of a crisis of a member institution) required, the Issuer may also be
obliged to make certain (ex post) contributions to the SRF and the deposit guarantee scheme.

Due to the deposit guarantee cases Anglo Austrian AAB AG (formerly Meinl Bank AG) and
Commerzialbank Mattersburg im Burgenland AG, the Issuer has to pay additional fund contributions to
the ESA.

The Issuer's obligation to make such contributions may result in additional financial burden for the
Issuer and may have a negative impact on its financial position and results of operation.

The Issuer is obliged to comply with extensive AML rules.

The Issuer is subject to legal provisions in connection with measures to avoid money laundering,
corruption and terrorism financing ("AML Rules") which are continuously amended and tightened.

The Issuer's obligation to comply with these AML Rules causes significant costs and expenses for the
Issuer. In addition, any (factual or even only alleged) breach of the AML Rules may have main
negative legal, financial and reputational consequences for the Issuer.

If the relevant conditions are met, the resolution authority shall apply resolution actions in
relation to the Issuer.

The BRRD and the SRMR are the main legal basis for the recovery and resolution of credit institutions
(including the Issuer) in the Banking Union.

If the conditions for resolution are met, the resolution authority shall take resolution actions (i.e.
resolution tools and resolution powers) in relation to the Issuer in order to be able to exercise an
orderly resolution, if the Issuer is failing (or likely to fail) and to preserve the financial stability.
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The conditions for resolution of the Issuer are:

. the determination that the Issuer is failing or likely to fail has been made by the competent
authority or the resolution authority; and

) having regard to timing and other relevant circumstances, there is no reasonable prospect that
any alternative private sector measures, or supervisory action, including early intervention
measures or the write-down or conversion of relevant capital instruments and eligible liabilities
taken in respect of the Issuer, would prevent the failure of the Issuer within a reasonable
timeframe; and

o a resolution action is necessary in the public interest.

The resolution authority has so-called resolution powers, which it may exercise individually or in any
combination in relation to or for the preparation of the application of a resolution tool in relation to the
Issuer. The different resolution tools are: (i) the sale of business tool; (ii) the bridge institution tool; (ii)
the asset separation tool; and (iv) the bail-in tool.

By applying the bail-in tool the resolution authority may write down eligible liabilities in a cascading
contribution to loss absorption of the Issuer or convert them into instruments of ownership. Moreover,
the resolution authority can separate the performing assets from the impaired or under-performing
assets and transfer the shares in the Issuer or all or part of the assets of the Issuer to a private
purchaser or a bridge institution without the consent of the shareholders.

Due to the Issuer's membership in the federal- and the province-wide institutional protection
schemes, the business operations of the other members of such institutional protection
schemes heavily influence the Issuer.

The Issuer has entered into an agreement for the establishment of an institutional protection scheme
("IPS") within the meaning of Article 113(7) CRR on an Austria-wide level with RBI, the other
Raiffeisen Landesbanks, RAIFFEISEN-HOLDING NIEDEROSTERREICH-WIEN reg.Gen.m.b.H.,
Posojilnica Bank eGen, Raiffeisen Wohnbaubank AG and Raiffeisen Bausparkasse GmbH ("Federal
IPS").

Furthermore, the Issuer has entered into a further agreement for the establishment of an IPS on the
province-level ("Province IPS") covering all Raiffeisen banks in the Province of Upper Austria and
Raiffeisen-Kredit-Garantiegesellschaft m.b.H.

The Federal IPS and the Province IPS must comply with the requirements of the CRR, particularly the
existence and the liquidity and solvency of the members shall be safeguarded in order to prevent
insolvency. The lIssuer as a party of the agreement may be directly affected in case of a material
default within the Federal IPS and the Province IPS.

Due to the membership of the Issuer in Federal IPS and the Province IPS, the business operations of
the other members of such IPS heavily influence the Issuer. A payment obligation under any of these
two IPS may lead to an additional financial burden for the Issuer and has a negative effect on its
financial and earnings position.

Disadvantages for the Issuer due to its membership in Raiffeisen Customer Guarantee Scheme
Austria and Raiffeisen Customer Guarantee Fund Upper Austria may have a negative influence
upon its financial and earnings situation.

The Issuer is a member of the "Raiffeisen Customer Guarantee Scheme Austria" (Raiffeisen-
Kundengarantiegemeinschaft Osterreich - "RKO") and the "Raiffeisen Customer Guarantee Fund
Upper Austria” (Raiffeisen-Kundengarantiefonds Oberdsterreich - "RKOO"). RKO is the (Austrian-
wide) voluntary customer guarantee scheme of Raiffeisen in addition to the legal deposit guarantee
scheme.

In the event of an insolvency of a RKO member or a RKOO member, the other members guarantee in
accordance with the statutes of RKOO or RKO for all Senior Unsecured Notes issued by the
respective member prior to 1 January 2019 and all customer deposits of the respective member
effected prior to 1 October 2019 (please see also the risk factor "Claims under the Notes are not
guaranteed by the statutory or voluntary deposit guarantee scheme.").

In case of an insolvency of an RKO member, under certain circumstances, the other RKO members
are contractually liable to pay extraordinary membership contributions limited by their economic
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reserves, in order to ensure timely payment of customers’ claims. Customers of the insolvent RKO
member are offered equivalent claims against other RKO members in the same amount instead of
insolvency claims. In case of the insolvency of an RKO member, the Issuer could be obliged to cover
outstanding guaranteed customers’ claims.

Furthermore, the insolvency of a member of RKOO due to the guaranteed fulfilment of protected
customer claims of the insolvent RKOO member by the other RKOO members, including the Issuer,
carries the risk of additional financial liabilities for the Issuer.

The recourse to the liquidity management agreements by credit institutions in the Raiffeisen
Banking Group Austria and Upper Austria may result in additional liquidity requirements for
the Issuer itself.

The Issuer has concluded liquidity management agreements with credit institutions in the Raiffeisen
Banking Group Austria and Upper Austria, which regulate the provision of liquidity by the Issuer, as
well as the joint monitoring of key liquidity figures and measures in connection with liquidity difficulties
within the Raiffeisen Banking Group Austria and Upper Austria. Should certain events, such as
unexpected and widespread withdrawal of deposits or severe systemic/economic crises, occur that
affect the liquidity supply of a participating credit institution, or the Raiffeisen Banking Group Austria as
a whole, the participating credit institutions (inter alia the Issuer) have undertaken to support and
implement measures for the rectification of such a preventive or crisis situation. Any recourse to the
liquidity management agreements by other credit institutions in the Raiffeisen Banking Group Austria
and Upper Austria may result in additional liquidity requirements for the Issuer itself. Any additional
borrowing of liquidity by the Issuer may be related with increased refinancing costs and may have an
adverse effect on the Issuer’s ability to meet its payment obligations under the Notes.

Changes in applicable legal regulations or their interpretation may result in a reduction of fees
and interest and additional costs for the Issuer.

The Issuer must comply with a series of European and national regulations in addition to banking
supervisory provisions. Changes in consumer protection laws and the interpretation of those laws by
courts or administrative authorities may limit fees which the Issuer receives from its customers for
providing financial services. Further court decisions in connection with contractually agreed interest
rate adjustments in loan contracts may lead to a reduction in the Issuer's interest income. The banking
tax (Stabilititsabgabe) or any other special banking taxes as well as changes in international
accounting standards and their interpretation may result in additional costs for the Issuer.

Changes in applicable legal regulations or their interpretation by courts or administrative authorities
may affect the Issuer's ability to offer certain products and/or services and may adversely affect the
Issuer's earnings position.

In the case of a negative conclusion, ongoing and prospective judicial and official proceedings
may lead to financial and legal burdens upon the Issuer (ongoing and prospective proceedings
risk).

Within the scope of its normal business, the Issuer conducts civil and administrative law proceedings
before various courts and official authorities. The result of pending judicial or official proceedings
cannot be predicted. Legal disputes are often complex and last several years.

Currently, the Issuer is defendant in civil proceedings with a high amount in dispute pending in
Hungary that could have an adverse effect on the Issuer's earnings situation. In connection with a
failed Hungarian real estate project, the Issuer is sued for compensation of damages in the amount of
approximately EUR 48 million and for the invalidity of mortgages on Hungarian project properties.

Furthermore, the criminal proceedings in case of "BUWOG/Terminal Tower" before the Vienna
Criminal Court (Landesgericht fir Strafsachen Wien) might have a significant impact on the Issuer.
Criminal proceedings against a former member of the Issuer's Managing Board in connection with the
sale of the federal cooperative real estate companies in 2004 and against a managing director of one
of the Issuer's subsidiaries in connection with the leasing of parts of the Linz Terminal Tower by
financial authorities have ended with a non-final ruling on 4 December 2020. The senate of the Vienna
Criminal Court (Landesgericht fur Strafsachen Wien) convicted the main defendants for inter alia
breach of trust to prison sentences between six and eight years due to their involvement in the
BUWOG affair. The former member of the Issuer's Managing Board was sentenced to three years
imprisonment. Some of the defendants declared to appeal against the ruling of the Vienna Criminal
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Court (Landesgericht fur Strafsachen Wien). Depending on the outcome of the criminal proceedings
before the court of appeal or in connection with the criminal proceedings before the court of appeal,
any injured parties might in future assert civil law claims of unknown scope against the Issuer.

A negative conclusion to ongoing and prospective judicial or official proceedings - especially the
proceedings described above - might have considerable negative effects upon the Issuer's reputation
and business as well as its results of operation.

Further risk factor regarding the Issuer

The Issuer may have disadvantages owing to intensive competition or a deterioration in the
competitive situation (competitive risk).

The Issuer is a regional credit institution with a focus on banking business with private and commercial
customers. The regional emphasis of its business activities is in Austria and South Germany. The
Issuer is a player in a difficult, domestic economic market (Austria and South Germany). The Issuer's
competitiveness depends to a large extent on its ability to adapt its business quickly to market trends.
Intensive competition with other (credit) institutions or FinTechs or a worsening of the competitive
situation, especially in the Austrian and South Germany domestic market, as well as the failure to
recognise significant developments and trends in the banking sector in time may result in the Issuer
losing market shares in important business areas.

Potential conflicts of interest among members of the Issuer's executive bodies may arise due
to their activities.

The members of the Issuer's Managing Board and Supervisory Board may exercise major executive
and other leading functions (e.g. as a managing board member, supervisory board member, chief
executive officer (CEO), senior manager, person with the power of attorney) within the Issuer and/or
its consolidated subsidiaries (together the "RLB OO Group" or the "Group"), Raiffeisen Banking
Group Austria, or in other companies. These activities can lead to potential conflicts of interest with
their executive function within the Issuer. In particular, such conflicts of interest may arise when
decisions are required regarding measures where the Issuer's interests deviate from those of the RLB
OO Group, Raiffeisen Banking Group Austria or individual companies (e.g. during the sale of
important assets, corporate law measures such as spin-offs, mergers or capital increases, takeovers,
the approval of the annual financial statements, profit distribution, participations, etc.). Furthermore,
agreements (e.g. loan agreements) of RLB OO with the members of its Managing Board and its
Supervisory Board may generate in certain circumstances conflicts of interest.
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RISK FACTORS REGARDING THE NOTES

Prospective Holders of the Notes (each a "Holder"), which are the subject of this Prospectus and the
relevant Final Terms, should consider the following risk factors, which are specific to the Notes and
which are material for taking an informed investment decision and should make such decision only on
the basis of this Prospectus as whole, including the relevant Final Terms.

No person should acquire Notes without a thorough understanding of the mechanism of the relevant
Notes and without being aware of the potential risk of loss. Any prospective Holder should carefully
examine whether an investment in the Notes is appropriate given his or her personal circumstances
and financial situation.

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

Words and expressions defined in the section entitled "Terms and Conditions of the Notes" shall have
the same meanings in this section "Risk factors regarding the Notes".

The risk factors herein are organised into the following categories below depending on their nature
(with the most material risk factor mentioned first in each of the following categories):

Risk factors regarding the structure of the interest rate of the Notes
Notes with fixed interest rates are exposed to market risk.

A Holder of Notes with fixed interest rates is exposed to the risk that the market price of such Notes
falls as a result of changes in market interest rates. While the nominal rate of interest of Notes with
fixed interest rates as specified in the Final Terms is fixed during the life of such Notes, the current
interest rate on the capital and money market ("market interest rate") typically changes on a daily
basis. As the market interest rate changes, the market price of Notes with fixed interest rates also
changes, but in the opposite direction. If the market interest rate increases, the market price of Notes
with fixed interest rates typically falls, until the yield of such Notes is approximately equal to the market
interest rate. Notes with a long term or remaining term are particularly sensitive to changes in the
market interest rate level and are therefore subject to an increased price risk. The same risk applies to
Notes with increasing or decreasing interest rates (Step-Up Notes and Step-Down Notes) if the
markets interest rates in respect of comparable Notes are higher than the interest rates applicable to
such Notes.

Notes with variable and/or structured interest rates are exposed to the risk of fluctuating
interest rate levels and uncertain interest income.

A Holder of Notes with variable and/or structured interest rates is particularly exposed to the risk of
fluctuating market interest rate levels and uncertain interest income. Fluctuating interest rate levels
make it impossible to determine the yield of Notes with variable and/or structured interest rates in
advance.

Notes with variable and/or structured interest rates may be structured to include a minimum (floor)
and/ or a maximum (cap) rate of interest. In such case their market price may be more volatile than
the market price for Notes with variable and/or structured interest rates that do not include these
features. 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 of the relevant reference rate, which would lead to a rate of interest beyond the cap. The
yield could therefore be considerably lower than that of similar Notes with variable and/or structured
interest rates without a cap.

The relevant reference rate can be zero or even negative (the floating interest rate can never be
negative, i.e. less than zero). 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 Notes with variable and/or
structured interest rates might not receive any interest during such interest period.

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
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using a methodology as further specified in the provision on the determination of the relevant screen
page in the Terms and Conditions for Notes with variable and/or structured 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 than the use of other methodologies. Notwithstanding these
alternative arrangements, the discontinuance of the relevant reference rate may adversely affect the
market price of the Notes.

Notes with a reverse floating rate structure are volatile.

Notes with a reverse floating rate structure 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") or the Prague Interbank Offered
Rate (PRIBOR) which means that interest income on such Notes falls if the reference interest rate
increases. Typically, the market price of Notes with a reverse floating rate structure is more volatile
than the market value of other more conventional notes with a floating rate structure based on the
same reference rate (and with otherwise comparable terms). Notes with a reverse floating rate
structure 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 price of such Notes.

The interest of Notes with variable and/or structured interest rates and in case the term of
Covered Bank Bonds shall be extended the interest for the extended period will be calculated
by reference to one or several specific benchmark indices which may or have become the
subject of regulatory measures that could have a material adverse effect on the market price of
and return on any Notes linked to a Benchmark.

The interest rates of Notes with variable and/or structured interest rates and in case the term of
Covered Bank Bonds shall be extended the interest for the period from, and including, the (original)
Maturity Date to, but excluding, the Extended Maturity Date will be linked to reference rates such as
EURIBOR or LIBOR which are deemed to be "benchmarks" (each a "Benchmark" and together, the
"Benchmarks"™) and which are the subject of recent national, international and other regulatory
guidance and proposals for reform. Some of these reforms are already effective while others are still
to be implemented.

Key regulatory proposals and initiatives in this area include (amongst others) the International
Organisation of Securities Commissions’ (IOSCO) Principles for Financial Market Benchmarks, the
Regulation (EU) 2016/1011, as amended (the "Benchmark Regulation"), and the cessation and loss
of representativeness of the LIBOR benchmark settings announced by the Financial Conduct Authority
(the "FCA") of the United Kingdom of Great Britain and Northern Ireland ("UK").

Following the implementation of such potential reforms, the manner of administration of Benchmarks
may change, with the result that they perform differently than in the past, or Benchmarks could be
eliminated entirely, or become otherwise unavailable, or there could be consequences which cannot
be predicted. Any changes to a Benchmark as a result of the Benchmark Regulation or other initiatives
could have a material adverse effect on the costs of obtaining exposure to a Benchmark or the costs
and risks of administering or otherwise participating in the setting of a Benchmark and complying with
any such regulations or requirements. Such factors may have the effect of discouraging market
participants from continuing to administer or participate in certain Benchmarks, trigger changes in the
rules or methodologies used in certain Benchmarks or lead to the disappearance of certain
Benchmarks. For example, on 5 March 2021, the FCA announced that all LIBOR settings will either
cease to be provided by any administrator or no longer be representative: (i) immediately after 31
December 2021, in the case of all sterling, euro, Swiss franc and Japanese yen settings, and the 1-
week and 2-month US dollar settings; and (ii) immediately after 30 June 2023, in the case of the
remaining US dollar settings. If a Benchmark were to be discontinued or otherwise unavailable, the
rate of interest for Notes with variable and/or structured interest rates which is linked to such
Benchmark might be determined for the relevant interest period by fall-back provisions as set out in
the Terms and Conditions of such Notes, which ultimately could result in the same reference rate of
that Benchmark being applied for the determination of the relevant rates of interest until maturity of the
Notes with variable and/or structured interest rates, effectively turning the floating rate of interest into a
fixed rate of interest. In that case, a Holder would no longer participate in any favourable movements
of market interest rates, including central banks' key interest rates, that would have been reflected in
the relevant reference rate if the Benchmark would not have been discontinued or otherwise been
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unavailable, and payments of interest under the Notes with variable and/or structured interest rates
would be lower than they would have been had the Benchmark not been discontinued or otherwise
been unavailable.

It is uncertain whether or to what extent any of the above-mentioned changes and/or any further
changes in the administration or method for determining a Benchmark could have an effect on the
market price of any Notes whose interest is linked to the relevant Benchmark. Investors should be
aware that they face the risk that any changes to the relevant Benchmark may have a material
adverse effect on the market price or the liquidity of, and the amounts payable under Notes whose
rate of interest is linked to a Benchmark.

The interest of Notes with variable and/or structured interest rates and in case the term of
Covered Bank Bonds shall be extended the interest for the extended period may be calculated
by reference to new reference rates such as SOFR, €STR or SARON. If the manner of their
calculation is changed, such change may result in a reduction of the amount of interest
payable on the Notes and the trading prices of the Notes.

The interest rates of Notes with variable and/or structured interest rates and in case the term of
Covered Bank Bonds shall be extended the interest for the period from, and including, the (original)
Maturity Date to, but excluding, the Extended Maturity Date may be calculated by reference to new
reference rates such as the Secured Overnight Financing Rate ("SOFR"), the Euro Short-Term Rate
("€STR") and the Swiss Average Rate Overnight ("SARON") (all together, the "Alternative Reference
Rates"). Holders of Notes linked to these Alternative Reference Rates may bear the following risks:

a) On 22 June 2017, the Alternative Reference Rates Committee convened by the Board of
Governors of the Federal Reserve System and the Federal Reserve Bank of New York identified
the SOFR as the rate that represented best practice for use in certain new U.S. dollar derivatives
and other financial contracts. The Federal Reserve Bank of New York notes that use of the SOFR
is subject to important limitations and disclaimers. SOFR is published based on data received
from other sources. The SOFR may not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in the respective Notes. If the manner in
which the SOFR is calculated is changed, that change may result in a reduction of the amount of
interest payable on the Notes and the trading prices of the Notes. SOFR has been published by
the Federal Reserve Bank of New York since April 2018. Since the SOFR is a relatively new
market index, the Notes will likely have no established trading market when issued. Trading
prices of the Notes may be lower than those of later-issued indexed debt securities as a result.
Similarly, if the SOFR does not prove to be widely used in securities like the Notes, the trading
price of the Notes may be lower than those of debt securities linked to indices that are more
widely used. Holders of the Notes may not be able to sell the Notes at all or may not be able to
sell the Notes at prices that will provide them with a yield comparable to similar investments that
have a developed secondary market, and may consequently suffer from increased pricing
volatility and market risk.

b) Similar to the approaches in the United States, the Governing Council of the ECB has decided to
develop the €STR based on data already available to the Euro system. €STR reflects the
wholesale euro unsecured overnight borrowing costs of euro area banks, complements existing
benchmark rates provided by the private sector and is published on each Trans-European
Automated Real-Time Gross Settlement Express Transfer System (TARGET) banking day since
2 October 2019. As further changes may be implemented and, in particular, there is no historical
data or trends that investors could rely on, the transition from existing reference rates to €STR
could result in further uncertainties and limitations.

c) SARON represents the overnight interest rate of the secured money market for Swiss francs. The
National Working Group on Swiss Franc Reference Rates has recommended SARON as the
alternative to CHF LIBOR. The market continues to develop in relation to SARON as a reference
rate in the lending and capital markets and its adoption as an alternative to CHF LIBOR. The
market or a significant part thereof may adopt an application of SARON as a reference rate that
differs significantly from that set out in the Terms and Conditions of the Notes. The Rate of
Interest applicable to each Interest Period will only be capable of being determined shortly before
the end of the relevant Interest Period. In such case, it may be difficult for investors in Notes to
estimate reliably the amount of interest which will be payable on the Notes on each Interest
Payment Date and some investors may be unable or unwilling to trade the Notes without changes
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to their information technology systems, both of which could adversely impact the liquidity of the
Notes. Further, if the Notes become due and payable on a date other than an Interest Payment
Date (in particular, as a result of an event of default or redemption), the Rate of Interest
applicable to the final Interest Period will only be determined based on SARON for each SARON-
Business Day during the related observation period to the date on which the Notes become due
and payable, rather than for the entire observation period.

Since the Alternative Reference Rates are relatively new market indices, the Notes may have no
established trading market when issued, and an established trading market may never develop or may
not be very liquid. Market terms for debt securities indexed to such Alternative Reference Rates, such
as the spread over the index reflected in interest rate provisions, may evolve over time, and trading
prices of such debt securities may be lower than those of later issued indexed debt securities as a
result. Further, if these Alternative Reference Rates do not prove to be widely used in securities like
the Notes, the trading price of the Notes may be lower than those of debt securities linked to indices
that are more widely used. Holders of the Notes may not be able to sell such Notes at all or may not
be able to sell such Notes at prices that will provide them with a yield comparable to similar
investments that have a developed secondary market, and may consequently suffer from increased
pricing volatility and market risk. If the manner in which the respective Alternative Reference Rate is
calculated is changed, that change may result in a reduction of the amount of interest payable on the
Notes and the trading prices of the Notes.

Holders of Notes with (partly) inflation index linked interest or of zero coupon Notes with
inflation index linked redemption at maturity bear the risk of the performance of the underlying
index.

The relevant interest rate of Notes with inflation index linked interest for an interest period or the
redemption amount of zero coupon Notes with inflation index linked redemption at maturity (whereby
an issue of such zero coupon Notes is either made below par or at par and the redemption amount is
at least 100 per cent. of the principal amount of such zero coupon Notes) are subject to the
performance of the unrevised harmonised index of consumer prices of the Euro-Zone excluding
Tobacco (HICP) (the "Index") which is calculated by the Statistical Office of the European
Communities (Eurostat) (the "Indexsponsor”) monthly. The Index is a figure that shows the changes
in the prices of certain products contained in a sample product basket over time. The price of the
Index is calculated on the basis of the prices of the products contained in this product basket. The
composition and the calculation of the Index are determined by the Indexsponsor. The Issuer has no
influence on the composition, calculation, weighting and performance of the Index. The performance
of the Index is subject to, inter alia, the product price risk and political and general economic risks
which may impact the prices of the products contained in the product basket.

Holders of Notes with inflation index linked interest bear in particular the risk that the interest rate
fluctuates and thus, the amount of interest payment is uncertain or that no interest payments are
made. Holders of zero coupon Notes with inflation index linked redemption at maturity may bear the
risk that in case of a negative performance of the Index they do not receive more than 100 per cent. of
the principal amount of such zero coupon Notes as redemption amount. Furthermore, there is the risk
for Holders of a negative performance of the Index components as well as a changed composition of
the Index which may negatively impact the market price of Notes with inflation index linked interest or
of zero coupon Notes with inflation index linked redemption at maturity.

The market price of zero coupon Notes may fall as a result of changes in the market interest
rate.

Zero coupon Notes do not provide for interest payments. They are issued at a discount to their
principal amount or at an accumulated interest basis. Instead of periodical interest payments, the
difference between the redemption amount and the issue price constitutes interest income until
maturity. A Holder of a zero coupon Note is particularly exposed to the risk that the market price of
such Note falls as a result of changes in the market interest rate. Market prices of zero coupon Notes
are more volatile than market prices of Notes with fixed interest rates and are likely to respond to a
greater degree to market interest rate changes than normal interest bearing notes with a similar
maturity.
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Risk factor regarding the investment in the Notes

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

Notes to be issued under the Programme may be rated or unrated. The credit rating of Notes may not
reflect the potential impact of all risks related to structure, market and other factors that may affect the
market price of the Notes. Credit rating agencies could decide to assign credit ratings to the Notes on
an unsolicited basis. Equally, credit ratings may be suspended, downgraded or withdrawn. Any such
unsolicited credit rating, suspension, downgrading or withdrawal may have an adverse effect on the
market price and trading price of the Notes.

Risk factors regarding certain provisions of the Terms and Conditions of the Notes

In case of resolutions of Holders certain rights of a Holder may be amended or reduced or even
cancelled by way of resolutions, which could affect the Holder negatively.

In case of meetings of Holders or the taking of votes without a meeting, a Holder is subject to the risk
of being outvoted by a majority resolution of the Holders of the respective Notes. As such majority
resolution is binding on all Holders of the respective Notes, certain rights of such Holder against the
Issuer under the Terms and Conditions of the Notes may be amended or reduced or even cancelled,
which could affect the Holder negatively.

In case of the appointment of a Holder's Representative a Holder may be deprived of its
individual right to pursue and enforce its rights under the relevant Terms and Conditions of the
Notes against the Issuer.

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

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

The relevant Final Terms will indicate whether the Issuer may have the right to (i) call the Notes prior
to maturity for reasons of taxation or regulatory reasons; or (ii) call at the option of the Issuer (optional
call right). If the Issuer redeems any Notes prior to their maturity, Holders of such Notes are exposed
to the risk that due to an early redemption their investment may have a lower than expected yield. The
Issuer might exercise its optional call right if the yield on comparable Notes in the capital market falls,
which means that the investor may only be able to reinvest the redemption proceeds in Notes with a
lower yield.

In the case the Issuer has the right to early redeem the Notes at an early redemption amount
determined by the Issuer itself at a reasonable market price by using equitable discretion or at their
principal amount or, in the event of zero coupon Notes, at the amortisation amount, the Holder of such
Notes bears the risk that the early redemption amount determined by the Issuer is lower than the
market price and/or the principal amount and/or the amortisation amount of the Notes.

If the Issuer redeems the Notes prior to maturity or the Notes are subject to early redemption due to
an event of default, 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 may exercise his optional call right (if
any) and/ or the Notes may be early redeemed if the yield on comparable investments in the capital
markets has fallen which means that the investor may only be able to reinvest the redemption
proceeds in comparable investments with a lower yield.

Holders should note that where the Terms and Conditions of the Notes provide for a right of early
redemption by the Issuer only and exclude the Holders right to redeem Notes prior to their maturity,
Holders usually receive a higher yield on their Notes than they would receive if they were also granted
a right to early redeem the Notes. The Issuer would factor the potential hedging break costs into the
redemption amount when providing a right of early redemption for the Holders also, thus reducing the
Holders income of the Notes.
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In case of Notes that do not foresee an early redemption at the option of the Holders, the
Holder will not have aright to call the Notes for early redemption.

The Notes do not foresee an optional redemption right of the Holders, except where it is expressly
provided for in the relevant Final Terms. Holders therefore have to bear the risk to remain invested in
the Notes until the stated maturity, without being able to demand early repayment.

Holders may sell their Notes before their stated maturity on the trading market for securities. In this
case Holders are subject to price risk and liquidity risk.

In case of Notes governed by Austrian law the statutory limitation period provided under
Austrian law regarding claims for payment of principal is reduced to ten years as of the
maturity date in the Terms and Conditions of the Notes.

In case of Notes governed by Austrian law the statutory limitation period of 30 years provided under
Austrian law with respect to principal is reduced to ten years pursuant to the Terms and Conditions of
the Notes. In case of shortening of the limitation period the likelihood that the Holder will not receive
the amounts due increases since the Holder will have less time to assert his claims under the Notes in
comparison to holders of debt instruments the terms and conditions of which do not shorten the
statutory presentation period at all or to a lesser degree than in the relevant Terms and Conditions of
the Notes.

In case of Notes governed by German law the statutory presentation period provided under
German law regarding claims for payment of principal is reduced to ten years as of the
maturity date in the Terms and Conditions of the Notes.

In case of Notes governed by German law the statutory presentation period of 30 years provided
under German law with respect to principal is reduced to ten years pursuant to the Terms and
Conditions of the Notes. Such shortening of the presentation period increases the likelihood that the
Holder will not receive the amounts due since he will have less time to assert his claims under the
Notes than he would have under applicable statutory law without such shortening. The Holder has to
be aware that he will have only a limited time period to assert his claims under the Notes, and that
after the lapse of such time period he will not have any right to make any claims.

Risk factors regarding Senior Unsecured Notes
Holders of the Senior Unsecured Notes are exposed to the risk of statutory loss absorption.

The Single Resolution Mechanism shall provide the relevant resolution authorities with uniform and
effective resolution tools and resolution powers in order to achieve the resolution objectives.

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority shall
exercise the write-down and conversion powers in accordance with the following sequence (also
called "loss absorbing cascade"): (i) CET 1 items; (ii) Additional Tier 1 ("AT 1") instruments; (iii) Tier 2
instruments; (iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims resulting
from debt instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG (so-called
"non-preferred senior debt instruments"); and (vi) the rest of bail-inable liabilities, including liabilities
pursuant to 8 131(4) BaSAG (such as the Senior Unsecured Notes) in accordance with the hierarchy
of claims in bankruptcy proceedings, including the ranking provided for in 8 131 BaSAG, to the extent
required.

If the bail-in tool is applied to the Issuer, the principal amount of the Senior Unsecured Notes may be
fully or partially written down or converted into instruments of ownership.

In case of an insolvency of the Issuer, deposits and certain other claims have a higher ranking
than claims resulting from the Senior Unsecured Notes.

According to § 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the following
insolvency hierarchy applies to deposits and senior unsecured claims:

(@ (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights and
obligations of covered depositors in insolvency;

(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (i) deposits that would be eligible
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deposits from natural persons, micro, small and medium-sized enterprises if they are not made
through branches (located outside the EU) of institutions established within the EU;

(c) inthe near future also the liquidity reserve within a liquidity association (Liquiditatsverbund) and
a credit institution association (Kreditinstitute-Verbund) pursuant to § 30a BWG, in each case, to
the extent required by § 27a BWG;

(d) ordinary unsecured claims (such as claims resulting from the Senior Unsecured Notes); and

(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to
§ 131(3)(1) to (3) BaSAG (so-called "non-preferred senior debt instruments"), i.e. debt
instruments that meet the following conditions: (i) the original contractual maturity of the debt
instruments is of at least one year; (ii) the debt instruments contain no embedded derivatives
and are not derivatives themselves; and (iii) the relevant contractual documentation and, where
applicable, the prospectus related to the issuance explicitly refer to the lower ranking under
§ 131(3) BaSAG.

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, claims resulting from the Senior Unsecured Notes are
junior to the claims listed in points (a) to (c). For this reason, any payments on claims resulting from
the Senior Unsecured Notes would only be made, if and to the extent any senior ranking claims have
been fully satisfied.

Risk factors regarding Preferred Senior Eligible Notes

Holders of the Preferred Senior Eligible Notes are exposed to the risk of statutory loss
absorption.

The Single Resolution Mechanism shall provide the relevant resolution authorities with uniform
and effective resolution tools and resolution powers in order to achieve the resolution objectives.

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority
shall exercise the write-down and conversion powers in accordance with the following sequence
(also called "loss absorbing cascade"): (i) CET 1 items; (ii) AT 1 instruments; (iii) Tier 2
instruments; (iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims
resulting from debt instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG
(so-called "non-preferred senior debt instruments"); and (vi) the rest of bail-inable liabilities,
including liabilities pursuant to 8§ 131(4) BaSAG (such as the Preferred Senior Eligible Notes) in
accordance with the hierarchy of claims in bankruptcy proceedings, including the ranking provided
forin § 131 BaSAG, to the extent required.

If the power of write-down or conversion of relevant capital instruments and eligible liabilities or
bail-in tool is applied to the Issuer, the principal amount of the Preferred Senior Eligible Notes
may be fully or partially written down or converted into instruments of ownership, although claims
of other creditors of the Issuer might not be affected.

In case of an insolvency of the Issuer, deposits and certain other claims have a higher
ranking than claims resulting from the Preferred Senior Eligible Notes.

According to § 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the
following insolvency hierarchy applies to deposits and senior unsecured claims:

(a) (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights and
obligations of covered depositors in insolvency;

(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they are not
made through branches (located outside the EU) of institutions established within the EU;

(c) in the near future also the liquidity reserve within a liquidity association and a credit
institution association pursuant to § 30a BWG, in each case, to the extent required by
§ 27a BWG;

(d) ordinary unsecured claims (such as claims resulting from the Preferred Senior Eligible

Notes); and
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(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to
§ 131(3)(1) to (3) BaSAG (so-called "non-preferred senior debt instruments"), i.e. debt
instruments that meet the following conditions: (i) the original contractual maturity of the
debt instruments is of at least one year; (ii) the debt instruments contain no embedded
derivatives and are not derivatives themselves; and (iii) the relevant contractual
documentation and, where applicable, the prospectus related to the issuance explicitly
refer to the lower ranking under § 131(3) BaSAG.

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as
resolution proceedings) opened in relation to the Issuer, claims resulting from the Preferred
Senior Eligible Notes are junior to the claims listed in points (a) to (c). For this reason, any
payments on claims resulting from the Preferred Senior Eligible Notes would only be made, if and
to the extent any senior ranking claims have been fully satisfied.

The Preferred Senior Eligible Notes do not give the right to accelerate future payments, and
also may not be subject to set-off or any guarantee.

The Terms and Conditions of the Preferred Senior Eligible Notes do not provide for any events of
default and the Holders of the Preferred Senior Eligible Notes do not have the right to accelerate
any future scheduled payment of interest (except in case of zero coupon Notes) or principal.

Furthermore, the Preferred Senior Eligible Notes are not subject to any set off or netting
arrangements that would undermine their capacity to absorb losses in resolution and are neither
secured nor subject to a guarantee or any other arrangement that enhances the seniority of the
claims under the Preferred Senior Eligible Notes.

The Preferred Senior Eligible Notes may be redeemed at the option of the Holders (if at all)
only subject to the prior permission of the Resolution Authority.

If such right is foreseen in the Final Terms, Holders of the Preferred Senior Eligible Notes will
have the right to call for the early redemption of their Preferred Senior Eligible Notes, provided
however, only subject to certain conditions, in particular the prior permission of the Resolution
Authority.

Therefore, Holders of the Preferred Senior Eligible Notes might not have an early redemption right
and may be required to bear the financial risks of an investment in the Preferred Senior Eligible
Notes until their final maturity.

The Preferred Senior Eligible Notes may be redeemed at any time for reasons of taxation or
regulatory reasons.

If such right is foreseen in the Final Terms, the Issuer may at its sole discretion, early redeem the
Preferred Senior Eligible Notes before their stated maturity, at any time for reasons of taxation.

Similarly, the Issuer may at its sole discretion, early redeem the Preferred Senior Eligible Notes
before their stated maturity, at any time for regulatory reasons.

Therefore, it may be that the Preferred Senior Eligible Notes will be early redeemed and thus,
investors will not be able to hold the Preferred Senior Eligible Notes until the stated maturity and
accordingly, might not achieve the expected yield.

The rights of the Issuer to early redeem or repurchase the Preferred Senior Eligible Notes
are subject to the prior permission of the Resolution Authority.

The Issuer may, at its sole discretion, early redeem the Preferred Senior Eligible Notes at any
time either for reasons of taxation or regulatory reasons (in each case if such right is foreseen in
the Final Terms). In addition, if such right is foreseen in the Final Terms, the Issuer may at its sole
discretion redeem the Preferred Senior Eligible Notes before their stated maturity on a specified
call redemption date.

Any early redemption and any repurchase of the Preferred Senior Eligible Notes are subject to the
prior permission of the Resolution Authority. Under the CRR, the Resolution Authority may only
permit institutions to early redeem or repurchase eligible liabilities instruments (such as the
Preferred Senior Eligible Notes) if certain conditions are met. These conditions, as well as a
number of other technical rules and standards relating to regulatory capital requirements
applicable to the Issuer, should be taken into account by the Resolution Authority in its
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assessment of whether or not to permit any early redemption or repurchase. It is uncertain how
the Resolution Authority will apply these criteria in practice and such rules and standards may
change during the term of the Preferred Senior Eligible Notes. It is therefore not possible to
assess whether, and if so, on what terms, the Resolution Authority will grant its prior permission
for any early redemption or repurchase of the Preferred Senior Eligible Notes.

Furthermore, even if the Issuer would be granted the prior permission of the Resolution Authority,
any decision by the Issuer as to whether it will early redeem the Preferred Senior Eligible Notes
will be made at the sole discretion of the Issuer with regard to external factors (such as the
economic and market impact of exercising an early redemption right, regulatory capital
requirements and prevailing market conditions). There is the risk that the Issuer will not exercise
any early redemption right in relation to the Preferred Senior Eligible Notes, and the Holders
therefore may stay invested until the maturity date of the Preferred Senior Eligible Notes.

Market making by the Issuer for the Preferred Senior Eligible Notes is subject to the prior
permission of the Resolution Authority and certain conditions and thresholds.

The Preferred Senior Eligible Notes may be repurchased by the Issuer (also for market making
purposes) only subject to certain conditions, such as the prior permission of the Resolution
Authority, and within certain thresholds.

These conditions and thresholds restrict the Issuer's possibility for market making for the
Preferred Senior Eligible Notes. Such restrictions may have a negative impact on the liquidity of
the Preferred Senior Eligible Notes and may lead to inadequate or delayed market prices for the
Preferred Senior Eligible Notes.

Risk factors regarding Non-Preferred Senior Eligible Notes

Holders of the Non-Preferred Senior Eligible Notes are exposed to the risk of statutory loss
absorption.

The Single Resolution Mechanism shall provide the relevant resolution authorities with uniform
and effective resolution tools and resolution powers in order to achieve the resolution objectives.

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority
shall exercise the write-down and conversion powers in accordance with the following sequence
(also called "loss absorbing cascade"): (i) CET 1 items; (ii) AT 1 instruments; (iii) Tier 2
instruments; (iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims
resulting from debt instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG
(so-called "non-preferred senior debt instruments”, such as the Non-Preferred Senior Eligible
Notes); and (vi) the rest of bail-inable liabilities, including liabilities pursuant to § 131(4) BaSAG,
in accordance with the hierarchy of claims in bankruptcy proceedings, including the ranking
provided for in § 131 BaSAG, to the extent required.

Furthermore, where the Issuer meets the conditions for resolution and the resolution authority
decides to apply a resolution tool to the Issuer, the resolution authority shall exercise the write
down or conversion power in relation to relevant capital instruments (i.e. CET 1, AT 1 and Tier 2
instruments) and certain eligible liabilities (such as the Non-Preferred Senior Eligible Notes)
before applying any resolution tool (other than the bail-in tool).

If the power of write-down or conversion of relevant capital instruments and eligible liabilities or
bail-in tool is applied to the Issuer, the principal amount of the Non-Preferred Senior Eligible
Notes may be fully or partially written down or converted into instruments of ownership, although
claims of other creditors of the Issuer might not be affected.

In case of an insolvency of the Issuer, deposits and other claims as well as potentially also
senior unsecured claims have a higher ranking than claims resulting from the Non-
Preferred Senior Eligible Notes.

According to § 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the
following insolvency hierarchy applies to deposits and senior unsecured claims:

(a) (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights and
obligations of covered depositors in insolvency;
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(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they are not
made through branches (located outside the EU) of institutions established within the EU;

(c) in the near future also the liquidity reserve within a liquidity association and a credit
institution association pursuant to 8 30a BWG, in each case, to the extent required by
§ 27a BWG;

(d) ordinary unsecured claims; and

(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to

§ 131(3)(1) to (3) BaSAG (so-called "non-preferred senior debt instruments”, such as the
Non-Preferred Senior Eligible Notes), i.e. debt instruments that meet the following
conditions: (i) the original contractual maturity of the debt instruments is of at least one
year; (ii) the debt instruments contain no embedded derivatives and are not derivatives
themselves; and (iii) the relevant contractual documentation and, where applicable, the
prospectus related to the issuance explicitly refer to the lower ranking under § 131(3)
BaSAG.

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as
resolution proceedings) opened in relation to the Issuer, claims resulting from the Non-Preferred
Senior Eligible Notes are junior to the claims listed in points (a) to (d). For this reason, any
payments on claims resulting from the Non-Preferred Senior Eligible Notes would only be made, if
and to the extent any senior ranking claims have been fully satisfied.

The Non-Preferred Senior Eligible Notes do not give the right to accelerate future
payments, and also may not be subject to set-off or any guarantee.

The Terms and Conditions of the Non-Preferred Senior Eligible Notes do not provide for any
events of default and the Holders of the Non-Preferred Senior Eligible Notes do not have the right
to accelerate any future scheduled payment of interest (except in case of zero coupon Notes) or
principal.

Furthermore, the Non-Preferred Senior Eligible Notes are not subject to any set off or netting
arrangements that would undermine their capacity to absorb losses in resolution and are neither
secured nor subject to a guarantee or any other arrangement that enhances the seniority of the
claims under the Non-Preferred Senior Eligible Notes.

Holders of the Non-Preferred Senior Eligible Notes are exposed to the risk that the Issuer
may issue further (senior) debt instruments or incur further (senior) liabilities.

There are no restrictions (contractual or otherwise) on the amount of ordinary unsecured or
subordinated debt or other liabilities that the Issuer may (or may have to) issue, borrow and/or
incur, ranking senior to the Non-Preferred Senior Eligible Notes.

Any issue of such instruments and/or any incurring such liabilities may reduce the amount
recoverable by Holders of the Non-Preferred Senior Eligible Notes upon the Issuer's insolvency.

The Non-Preferred Senior Eligible Notes may be redeemed at the option of the Holders (if at
all) only subject to the prior permission of the Resolution Authority.

If such right is foreseen in the Final Terms, Holders of the Non-Preferred Senior Eligible Notes will
have the right to call for the early redemption of their Non-Preferred Senior Eligible Notes,
provided however, only subject to certain conditions, in particular the prior permission of the
Resolution Authority.

Therefore, Holders of the Non-Preferred Senior Eligible Notes might not have an early redemption
right and may be required to bear the financial risks of an investment in the Non-Preferred Senior
Eligible Notes until their final maturity.
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The Non-Preferred Senior Eligible Notes may be redeemed at any time for reasons of
taxation or regulatory reasons.

If such right is foreseen in the Final Terms, the Issuer may at its sole discretion, early redeem the
Non-Preferred Senior Eligible Notes before their stated maturity, at any time for reasons of
taxation.

Similarly, the Issuer may at its sole discretion, early redeem the Non-Preferred Senior Eligible
Notes before their stated maturity, at any time for regulatory reasons.

Therefore, it may be that the Non-Preferred Senior Eligible Notes will be early redeemed and
thus, investors will not be able to hold the Non-Preferred Senior Eligible Notes until the stated
maturity and accordingly, might not achieve the expected yield.

The rights of the Issuer to early redeem or repurchase the Non-Preferred Senior Eligible
Notes are subject to the prior permission of the Resolution Authority.

The Issuer may, at its sole discretion, early redeem the Non-Preferred Senior Eligible Notes at
any time either for reasons of taxation or regulatory reasons (in each case if such right is foreseen
in the Final Terms). In addition, if such right is foreseen in the Final Terms, the Issuer may at its
sole discretion redeem the Non-Preferred Senior Eligible Notes before their stated maturity on a
specified call redemption date.

Any early redemption and any repurchase of the Non-Preferred Senior Eligible Notes are subject
to the prior permission of the Resolution Authority. Under the CRR, the Resolution Authority may
only permit institutions to early redeem or repurchase eligible liabilities instruments (such as the
Non-Preferred Senior Eligible Notes) if certain conditions are met. These conditions, as well as a
number of other technical rules and standards relating to regulatory capital requirements
applicable to the Issuer, should be taken into account by the Resolution Authority in its
assessment of whether or not to permit any early redemption or repurchase. It is uncertain how
the Resolution Authority will apply these criteria in practice and such rules and standards may
change during the term of the Non-Preferred Senior Eligible Notes. It is therefore not possible to
assess whether, and if so, on what terms, the Resolution Authority will grant its prior permission
for any early redemption or repurchase of the Non-Preferred Senior Eligible Notes.

Furthermore, even if the Issuer would be granted the prior permission of the Resolution Authority,
any decision by the Issuer as to whether it will early redeem the Non-Preferred Senior Eligible
Notes will be made at the sole discretion of the Issuer with regard to external factors (such as the
economic and market impact of exercising an early redemption right, regulatory capital
requirements and prevailing market conditions). There is the risk that the Issuer will not exercise
any early redemption right in relation to the Non-Preferred Senior Eligible Notes, and the Holders
therefore may stay invested until the maturity date of the Non-Preferred Senior Eligible Notes.

Market making by the Issuer for the Non-Preferred Senior Eligible Notes is subject to the
prior permission of the Resolution Authority and certain conditions and thresholds.

The Non-Preferred Senior Eligible Notes may be repurchased by the Issuer (also for market
making purposes) only subject to certain conditions, such as the prior permission of the
Resolution Authority, and within certain thresholds.

These conditions and thresholds restrict the Issuer's possibility for market making for the Non-
Preferred Senior Eligible Notes. Such restrictions may have a negative impact on the liquidity of
the Non-Preferred Senior Eligible Notes and may lead to inadequate or delayed market prices for
the Non-Preferred Senior Eligible Notes.

Risk factors regarding Subordinated Notes
Holders of the Subordinated Notes are exposed to the risk of statutory loss absorption.

The Single Resolution Mechanism shall provide the relevant resolution authorities with uniform and
effective resolution tools and resolution powers in order to achieve the resolution objectives.

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority shall
exercise the write-down and conversion powers in accordance with the following sequence (also
called "loss absorbing cascade"): (i) CET 1 items; (ii) AT 1 instruments; (iii) Tier 2 instruments (such as
the Subordinated Notes); (iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims
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resulting from debt instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG (so-
called "non-preferred senior debt instruments"); and (vi) the rest of bail-inable liabilities, including
liabilities pursuant to § 131(4) BaSAG, in accordance with the hierarchy of claims in bankruptcy
proceedings, including the ranking provided for in § 131 BaSAG, to the extent required.

Furthermore, where the Issuer meets the conditions for resolution and the resolution authority decides
to apply a resolution tool to the Issuer, the resolution authority shall exercise the write down or
conversion power in relation to relevant capital instruments (i.e. CET 1, AT 1 and Tier 2 instruments)
and certain eligible liabilities before applying any resolution tool (other than the bail-in tool).

If the power of write-down or conversion of relevant capital instruments or the bail-in tool is applied to
the Issuer, the principal amount of the Subordinated Notes may be fully or partially written down or
converted into instruments of ownership, although claims of other creditors of the Issuer might not be
affected.

In case of an insolvency of the Issuer, deposits and certain other claims as well as senior
unsecured claims have a higher ranking than claims resulting from the Subordinated Notes.

According to § 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the following
insolvency hierarchy applies to deposits and senior unsecured claims:

(@ (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights and
obligations of covered depositors in insolvency;

(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they are not made
through branches (located outside the EU) of institutions established within the EU;

(c) in the near future also the liquidity reserve within a liquidity association and a credit institution
association pursuant to § 30a BWG, in each case, to the extent required by § 27a BWG;

(d)  ordinary unsecured claims; and

(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to §
131(3)(1) to (3) BaSAG (so-called "non-preferred senior debt instruments"), i.e. debt
instruments that meet the following conditions: (i) the original contractual maturity of the debt
instruments is of at least one year; (ii) the debt instruments contain no embedded derivatives
and are not derivatives themselves; and (iii) the relevant contractual documentation and, where
applicable, the prospectus related to the issuance explicitly refer to the lower ranking under §
131(3) BaSAG.

Further, according to Article 48(7) BRRD which has been newly introduced by the EU Banking
Package, EU Member States shall ensure that all claims resulting from own funds items (such as the
Subordinated Notes and to the extent the Subordinated Notes qualify as own funds items) have, in
bankruptcy proceedings, a lower priority ranking than any claim that does not result from an own funds
item. If an instrument is only partly recognised as an own funds item, the whole instrument shall be
treated as a claim resulting from an own funds item and shall rank lower than any claim that does not
result from an own funds item. The EU Member States shall adopt the relevant national provisions by
28 December 2020 and apply them no later than 28 December 2020. As of the date of this
Prospectus, the amendments to the BRRD have not yet been implemented into national legislation in
Austria, but it is expected that the relevant national legislation enters into force soon.

Consequently, upon entry into force of the respective Austrian provisions implementing this new
provisions (which quite likely will also apply to existing instruments), the claims resulting from the
Subordinated Notes will have a lower priority ranking not only than any claim that does not result from
an own funds item, but also than any claim resulting from an item which at the time of issuing the
obligations under the Subordinated Notes is (fully or partly) recognised as an own funds item, but
which at the time of opening bankruptcy proceedings against the Issuer is no longer recognised as an
own funds item.

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, claims resulting from the Subordinated Notes are junior
to the claims listed in points (a) to (e). For this reason, any payments on claims resulting from the
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Subordinated Notes would only be made, if and to the extent any senior ranking claims have been
fully satisfied.

Holders of the Subordinated Notes are exposed to the risk that the Issuer may issue further
debt instruments or incur further liabilities.

There are no restrictions (contractual or otherwise) on the amount of (ordinary unsecured or
subordinated) debt or other liabilities that the Issuer may (or may have to) issue, borrow and/or incur,
ranking pari passu with or senior to the Subordinated Notes.

Any issue of such instruments and/or any incurring such liabilities may reduce the amount recoverable
by Holders of the Subordinated Notes upon the Issuer's insolvency.

The Subordinated Notes do not give the right to accelerate future payments, and also may not
be subject to set-off or any guarantee.

The Terms and Conditions of the Subordinated Notes do not provide for any events of default and
Holders of the Subordinated Notes do not have the right to accelerate any future scheduled payment
of interest (except in case of zero coupon Notes) or principal.

Furthermore, the Subordinated Notes are not subject to any set off or netting arrangements that would
undermine their capacity to absorb losses in resolution and are neither secured nor subject to a
guarantee or any other arrangement that enhances the seniority of the claims under the Subordinated
Notes.

The Subordinated Notes may not be redeemed at the option of the Holders.

Holders of the Subordinated Notes will have no rights to call for the early redemption of their
Subordinated Notes. Therefore, Holders of the Subordinated Notes may be required to bear the
financial risks of an investment in the Subordinated Notes until their final maturity.

The Subordinated Notes may be redeemed at any time for reasons of taxation or regulatory
reasons.

The Issuer may at its sole discretion, early redeem the Subordinated Notes before their stated maturity
(also before five years after the date of their issuance), at any time for reasons of taxation.

Similarly, the Issuer may at its sole discretion, early redeem the Subordinated Notes before their
stated maturity (also before five years after the date of their issuance), at any time for regulatory
reasons.

Therefore, it may be that Subordinated Notes will be early redeemed and thus, investors will not be
able to hold the Subordinated Notes until the stated maturity and accordingly, might not achieve the
expected yield.

The rights of the Issuer to early redeem or repurchase the Subordinated Notes are subject to
the prior permission of the Competent Authority.

The Issuer may, at its sole discretion, early redeem the Subordinated Notes at any time either for
reasons of taxation or regulatory reasons. In addition, if such right is foreseen in the Final Terms, the
Issuer may at its sole discretion redeem the Subordinated Notes before their stated maturity, but not
before five years after the date of their issuance, on a specified call redemption date.

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

Furthermore, even if the Issuer would be granted the prior permission of the Competent Authority, any
decision by the Issuer as to whether it will early redeem the Subordinated Notes will be made at the
sole discretion of the Issuer with regard to external factors (such as the economic and market impact
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of exercising an early redemption right, regulatory capital requirements and prevailing market
conditions). There is the risk that the Issuer will not exercise any early redemption right in relation to
the Subordinated Notes, and the Holders therefore may stay invested until the maturity date of the
Subordinated Notes.

Market making by the Issuer for the Subordinated Notes is subject to the prior permission of
the Competent Authority and certain conditions and thresholds.

The Subordinated Notes may be repurchased by the Issuer (also for market making purposes) only
subject to certain conditions, such as the prior permission of the Competent Authority, and within
certain thresholds.

These conditions and thresholds restrict the Issuer's possibility for market making for the Subordinated
Notes. 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.

Risk factors regarding Covered Bank Bonds

Claims of Holders of the Covered Bank Bonds are exposed to the risk of statutory loss
absorption, if and to the extent their claims are not covered by the relevant cover pool.

The Single Resolution Mechanism shall provide the relevant resolution authorities with uniform and
effective resolution tools and resolution powers in order to achieve the resolution objectives.

The main resolution tool is the bail-in tool. When applying the bail-in tool, the resolution authority shall
exercise the write-down and conversion powers in accordance with the following sequence (also
called "loss absorbing cascade"): (i) CET 1 items; (ii) AT 1 instruments; (i) Tier 2 instruments;
(iv) subordinated debt that is not AT 1 or Tier 2 capital; (v) unsecured claims resulting from debt
instruments which meet the conditions pursuant to § 131(3)(1) to (3) BaSAG (so-called "non-preferred
senior debt instruments"); and (vi) the rest of bail-inable liabilities, including liabilities pursuant to 8
131(4) BaSAG (such as any liabilities under the Covered Bank Bonds which are not covered by the
relevant cover pool) in accordance with the hierarchy of claims in bankruptcy proceedings, including
the ranking provided for in § 131 BaSAG, to the extent required.

If the bail-in tool is applied to the Issuer, the principal amount of the Covered Bank Bonds may be
written down or the Covered Bank Bonds may be converted into instruments of ownership, if and to
the extent claims of Holders resulting from the Covered Bank Bonds are not covered by the relevant
cover pool.

In case of an insolvency of the Issuer, deposits and certain other claims have a higher ranking
than claims resulting from the Covered Bank Bonds if and to the extent their claims are not
covered by the relevant cover pool.

According to 8§ 131 BaSAG, in bankruptcy proceedings opened over the Issuer's assets, the following
insolvency hierarchy applies to deposits and senior unsecured claims:

(@ (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights and
obligations of covered depositors in insolvency;

(b) (i) that part of eligible deposits from natural persons and micro, small and medium-sized
enterprises which exceeds the covered deposits; and (ii) deposits that would be eligible
deposits from natural persons, micro, small and medium-sized enterprises if they are not made
through branches (located outside the EU) of institutions established within the EU;

(c) in the near future also the liquidity reserve within a liquidity association and a credit institution
association pursuant to 8 30a BWG, in each case, to the extent required by § 27a BWG;

(d) ordinary unsecured claims (such as any claims resulting from the Covered Bank Bonds which
are not covered by the relevant cover pool); and

(e) unsecured claims resulting from debt instruments which meet the conditions pursuant to §
131(3)(1) to (3) BaSAG (so-called "non-preferred senior debt instruments"), i.e. debt
instruments that meet the following conditions: (i) the original contractual maturity of the debt
instruments is of at least one year; (ii) the debt instruments contain no embedded derivatives
and are not derivatives themselves; and (iii) the relevant contractual documentation and, where
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applicable, the prospectus related to the issuance explicitly refer to the lower ranking under 8
131(3) BaSAG.

Therefore, in case of bankruptcy proceedings and any comparable proceedings (such as resolution
proceedings) opened in relation to the Issuer, any claims resulting from the Covered Bank Bonds
which are not covered by the relevant cover pool are junior to the claims listed in points (a) to (c). For
this reason, any payments on any claims resulting from the Covered Bank Bonds which are not
covered by the relevant cover pool would only be made, if and to the extent any senior ranking claims
have been fully satisfied.

The cover assets for the Covered Bank Bonds may not at all times be sufficient in order to
cover the Issuer's obligations under the Covered Bank Bonds and/or replacement values may
not be added in due time to the cover fund.

The Covered Bank Bonds are covered (gedeckt) by assets (Vermdgenswerte) which meet the
requirements set out in the Austrian Act on Covered Bank Bonds (Gesetz betreffend fundierte
Bankschuldverschreibungen — "FBSchVG"). Payment claims of Holders of the Covered Bank Bonds
are collateralized by different (types of) cover pools (Deckungsstdcke) with different cover assets
(Vermogenswerte).

In the event of insolvency or enforcement proceedings regarding the Issuer and/or its assets, the
relevant cover assets are separated from the Issuer's other assets and may not be used to satisfy
claims of creditors of the Issuer other than the Holders of Covered Bank Bonds which are covered by
these cover assets.

However, the cover assets of the relevant cover pool for the Covered Bank Bonds could not at all
times be sufficient in order to cover the obligations under the Covered Bank Bonds and/or
replacement values could not be added in due time to the relevant cover pool. The relevant cover
pools are managed separately and do not collateralise all Covered Bank Bonds, but only those, which
are allocated to the relevant cover pool. Accordingly, investors cannot rely that assets of another cover
pool, to which their Covered Bank Bonds are not allocated, may be used to satisfy their claims.

Certain Covered Bank Bonds could be redeemed after their Maturity Date.

The Terms and Conditions of the Covered Bank Bonds may provide that their term is extended to the
Extended Maturity Date, if the Issuer is unable to pay the outstanding aggregate principal amount of
the Covered Bank Bonds on the Maturity Date. In such case, the Issuer will without undue delay, but
in any case not later than the number of business days specified in the Final Terms prior to the
Maturity Date, inform the Fiscal Agent and/or the Holders that an extension of the term of the Covered
Bank Bonds has occurred by publishing a notice which will specify the Extended Maturity Date.

Therefore, Holders must not expect repayment of the outstanding aggregate principal amount on the
(original) Maturity Date of the Covered Bank Bonds and are not entitled to terminate the Covered Bank
Bonds if the term of the Covered Bank Bonds is extended. Furthermore, Holders may receive lower
interest payments during such extended period, provided that the Covered Bank Bonds are no zero
coupon covered bank bonds, as the relevant applicable rate of interest may be lower than the rate of
interest which applied in the preceding interest periods.

Risk factors regarding tax and legal matters
Changes in tax law may negatively affect the Holders.

Interest payments on Notes, or profits realised by a Holder upon the sale or repayment of Notes, may
be subject to taxation in the Holder's state of residence or in other jurisdictions to which the Holder has
a nexus relevant for tax purposes and may reduce the effective yield of the Notes. Furthermore, the
applicable tax regime may change to the disadvantage of the Holders in the future. Any such change
may cause the tax treatment of the relevant Notes to change from what the purchaser understood the
position to be at the time of purchase.

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

The Terms and Conditions of the Notes will be governed by German and/or Austrian law. Holders
should thus note that the governing law may not be the law of their own home jurisdiction and that the
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law applicable to the Notes may not provide them with similar protection as their own law.
Furthermore, the impact of any possible judicial decision or change to German or Austrian law, or
administrative practice after the date of this Prospectus is uncertain and any such change may have
an adverse effect on the Issuer, the Notes and the Holders.

Claims under the Notes are not guaranteed by the statutory or voluntary deposit guarantee
scheme.

The Holders have to bear in mind that claims under the Notes are not covered by the statutory deposit
guarantee scheme pursuant to ESAEG or a voluntary deposit guarantee scheme (RKO and RKOO).
RKO and RKOO guarantee all claims under Senior Unsecured Notes issued prior 1 January 2019 and
all customer deposits effected prior 1 October 2019, in each case irrespective of the amount and up to
a maximum of the combined economic viability of the participating credit institutions. This means that
existing credit balances in excess of the deposits covered by ESA will continue to be subject to the
liability of the RKO and the RKOO. Similarly, existing claims under Senior Unsecured Notes issued
prior 1 January 2019 are also subject to the liability of the RKO and RKOO. In the event of a
liquidation or insolvency of the Issuer Holders therefore bear the risk that they lose the entire capital
invested in the Notes.

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

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz — KuratorenG) and the Austrian Notes
Trustee Supplementation Act (Kuratorenerganzungsgesetz), a trustee (Kurator) could be appointed by
an Austrian court upon the request of any interested party (e.g. a Holder) or upon the initiative of a
competent court, for the purposes of representing the common interests of the Holders in matters
concerning their collective rights. In particular, this may occur if insolvency proceedings are initiated
against the Issuer, in connection with any amendments to the Terms and Conditions of the Notes or
changes relating to the Issuer, or under other similar circumstances.

Save for the Terms and Conditions of Notes governed by Austrian law, the applicability of the Austrian
Notes Trustee Act and the Austrian Notes Trustee Supplementation Act might be excluded in the
Terms and Conditions of the Notes. In such case an Austrian court may reject the exclusion of the
applicability of the Austrian Notes Trustee and the Austrian Notes Trustee Supplementation Act and
appoints a trustee, because the Issuer is an Austrian company. If a trustee is appointed, it will exercise
the collective rights and represent the interests of the Holders and will be entitled to make statements
on their behalf which shall be binding on all Holders. Where a trustee represents the interests of and
exercises the rights of Holders, this may conflict with or otherwise adversely affect the interests of
individual or all Holders. The role of an appointed trustee may also conflict with provisions of the
Terms and Conditions of the Notes related to majority resolutions of the Holders pursuant to the
Terms and Conditions of the Notes. On the other hand, investors should not rely on the protection
afforded by the Austrian Notes Trustee Act, as its application has been excluded in the Terms and
Conditions of the Notes and an Austrian court may give effect to such disapplication.

Risk factors regarding the pricing of, costs associated with, market in and the
settlement of the Notes

An illiquid market may restrict the ability of Holders to sell their Notes at all or at fair market
prices.

Application for the Programme and/or certain series of Notes to be issued under the Programme may
be made to the Luxembourg Stock Exchange, the SIX Swiss Exchange and the Vienna Stock
Exchange. Furthermore, application may also be made for the Notes to be included in the Vienna
MTF.

In addition, the Programme provides that Notes may be issued which are not listed or included at all.
Regardless of whether the Notes are listed/included or not, there is a risk that no liquid secondary
market for one or more series of Notes will develop or, if it does develop, that it will not continue. The
fact that the Notes may be listed or included does not necessarily lead to greater liquidity as compared
to unlisted or unincluded Notes. If the Notes are not listed on any stock exchange or are not included
in the MTF, pricing information for such Notes may, however, be more difficult to obtain which may
affect the liquidity of these Notes adversely. In an illiquid market, an investor is subject to the risk that



31

the Notes cannot be sold at all or that the investor will not be able to sell his Notes at any time at
otherwise fair market prices. The possibility to sell the Notes might additionally be restricted by country
specific reasons.

Holders are exposed to the risk of an unfavourable development of the market prices of their
Notes.

The market price of the Notes typically varies daily. The development of market prices of the Notes
depends on various factors, such as changes of market interest rate levels, the policies of central
banks, overall economic developments, inflation rates, the lack of or excess demand for the relevant
type of Note or the credit rating of credit institutions. Holders are therefore exposed to the risk of an
unfavourable development of market prices of their Notes which materialises if any Holder sells Notes
prior to the final maturity of such Notes. If a Holder decides to hold the Notes until final maturity the
Notes will be redeemed at the amount set out in the Final Terms.

Changes in credit spreads also have an impact on the market price of the Notes, eg an increase of the
Issuer's credit spread may lead to a decrease of the market price of the Notes.

Holders of the Notes are exposed to a so-called Issuer or credit risk (Issuer or Credit Risk).

Holders are exposed to a so-called issuer or credit risk. Issuer/credit risk means the risk of the Issuer
becoming either temporarily or permanently insolvent which means that the Issuer may become
unable to pay its debt when it falls due. In such event a failure of interest payments and a total loss of
all capital invested cannot be excluded.

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

Inflation risk is the risk of future money depreciation leading to a loss of the rate of return. If the
inflation rate is equal to or higher than the nominal interest rate, the real yield of such Notes will be
Zero or even negative.

Payments under the Notes may be reinvested only at lower yields.

Holders are at risk to be unable to reinvest interest payments as well as proceeds from sales of the
Notes before maturity or redemption at maturity in comparable notes with an at least equal yield.
Holders are exposed to the reinvestment risk if market interests rates decline. That means Holders
may reinvest the interest income paid to them only at the relevant lower interest rates then prevailing.

Costs related to the purchase, sale or holding of the Notes may reduce the yield of the Notes.

When Notes are purchased, sold or held, several types of transaction costs (fees and third party
costs) and follow-up costs (e.g. custody fees) may be charged in addition to the purchase or sale price
of the Notes, which can sometimes significantly reduce the yield for the investor and may also lead to
partial losses of the capital invested by the investor. Furthermore, the spread between the purchase
and sale price reduces the yield of the Note on its premature sale.

Because the Global Notes are held by or on behalf of a clearing system, investors will have to
rely on their procedures for transfer, payment and communication with the Issuer.

The Notes will be represented by one or more Global Notes and will be deposited with a clearing
system. Investors will not be entitled to receive definitive notes. The different clearing systems will
maintain records of the beneficial interests in the Global Notes. While the Notes are represented by
one or more Global Notes, investors will be able to trade their beneficial interests only through the
clearing system and the Issuer will make payments to the clearing system for distribution to their
account holders. A holder of a beneficial interest in a Global Note must rely on the functionality and
the procedures of the relevant clearing system. The Issuer does not assume any responsibility as to
whether the Notes are actually transferred to the securities portfolio of the relevant investor and has
no responsibility or liability for the records relating to, or payments made in respect of beneficial
interests in the Global Notes.

Risk factor regarding currencies
Holders are exposed to the risk of changes in currency exchange rates.

A Holder of Notes denominated in a foreign currency (i.e. a currency or currency unit ("Holder's
Currency") other than the Specified Currency) is particularly exposed to the risk of changes in
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currency exchange rates which may affect the yield of such Notes. Changes in currency exchange
rates result from various factors such as macro-economic factors, speculative transactions and
interventions by central banks and governments. The Issuer will pay principal and interest on the
Notes in the Specified Currency. An appreciation in the value of the Holder's Currency relative to the
Specified Currency would decrease (i) the Holder's Currency-equivalent yield on the Notes, (ii) the
Holder's Currency-equivalent value of the principal payable on the Notes, and (iii) the Holder's
Currency-equivalent market price of the Notes.

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.

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

The Issuer may from time to time also act in other capacities with regard to the Notes, such as
calculation agent, which allows the Issuer to make calculations in respect of the Notes (e.g. the
amount of interest to be paid) which are binding for the Holders.

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

The Issuer might make use of information with regard to the Notes on the issue date and afterwards
which significantly influence their market price and which is not publicly accessible.

All of this could generate conflicts of interest which might adversely affect the Holders and may affect
the market price of the Notes.

Risk factor regarding the use of proceeds

In respect of any Notes issued with a specific use of proceeds, such as a green bond or social
bond, such use of proceeds might not be suitable for the investment criteria of an investor.

The relevant Final Terms relating to any specific Tranche of Notes may provide that it will be the
Issuer's intention to apply the proceeds from an offer of those Notes specifically for projects and
activities that promote climate-friendly and other environmental purposes social purposes
(Environmental, Social and Governance ("ESG")) ("ESG Projects"). In particular the use of such
proceeds for any ESG Projects might not satisfy, whether in whole or in part, any present or future
investor expectations or requirements as regards any investment criteria or guidelines with which such
investor or its investments are required to comply, whether by any present or future applicable law or
regulations or by its own by-laws or other governing rules or investment portfolio mandates, in
particular with regard to any direct or indirect environmental or social impact of any projects or uses,
the subject of or related to, any ESG Projects.

Furthermore, there is currently no clearly defined definition (legal, regulatory or otherwise) of, nor
market consensus as to what constitutes, a "green” or "social" or an equivalently-labelled project or as
to what precise attributes are required for a particular project to be defined as "green" or "social" or
such other equivalent label nor such a clear definition or consensus might develop over time.
Accordingly, any projects or uses the subject of, or related to, any ESG Projects might not meet any or
all investor expectations regarding such "green" or "social" or other equivalently-labelled performance
objectives or that any adverse environmental, social and/or other impacts will not occur during the
implementation of any projects or uses the subject of, or related to, any ESG Projects. It is an area
which has been, and continues to be, the subject of many and wide-ranging voluntary and regulatory
initiatives to develop rules, guidelines, standards, taxonomies and objectives. Even if such voluntary or
regulatory initiatives should arrive at a definition of "green" or "social" (or any equivalent label) they are
not necessarily meant to apply to the Notes nor will the Issuer necessarily seek compliance of the
Notes with all or some of such rules, guidelines, standards, taxonomies, principles or objectives
(including, inter alia, Regulation (EU) 2020/852 ("Taxonomy Regulation"), proposal for a Corporate
Sustainability Reporting Directive, the EU Taxonomy Climate Delegated Act, the EU Green Bond
Standard, the Green Bond Principles, the Social Bond Principles, the Sustainability Bond Guidelines).
Also the criteria for what constitutes an ESG Project may be changed from time to time.

The envisaged use of proceeds for the Notes by the Issuer for any ESG Projects in accordance with
any framework might not satisfy, either in whole or in part, (i) any existing or future legislative or
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regulatory requirements, or (ii) any present or future investor expectations or requirements with
respect to investment criteria or guidelines with which any investor or its investments are required to
comply under its own by-laws or other governing rules or investment portfolio mandates. Further, the
reporting under any framework might not meet investor needs or expectations.

The suitability or reliability for any purpose whatsoever of any opinion or certification of any third party
(whether or not solicited by the Issuer) which may be made available in connection with the issue of
any Notes and in particular with any ESG Projects to fulfil any environmental, social and/or other
criteria remains uncertain. Any such opinion may not address risks that may affect the market price of
Notes or any ESG Projects to which the Issuer may assign the proceeds of the Notes.

The Issuer's exposure to ESG risks and the related management arrangements established to
mitigate those risks have been assessed by ESG rating agencies and may be assessed by further
agencies in the future, among others, through ESG ratings. ESG ratings may vary amongst ESG
rating agencies as the methodologies used to determine ESG ratings may differ. ESG ratings are not
necessarily indicative of the Issuer’s current or future operating or financial performance, or any future
ability to service the Notes and are only current as of the dates on which they were initially issued.

In the event that any Notes are listed or admitted to trading on any dedicated "green”, "environmental”
or "social" or other equivalently-labelled segment of any stock exchange or securities market (whether
or not regulated), such listing or admission might not satisfy, whether in whole or in part, any present
or future investor expectations or requirements as regards any investment criteria or guidelines with
which such investor or its investments are required to comply, whether by any present or future
applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental or social impact of any
projects or uses, the subject of or related to, any ESG Projects. Furthermore, the criteria for any such
listings or admission to trading may vary from one stock exchange or securities market to another. Any
such listing or admission to trading might not be obtained in respect of any such Notes or, if obtained,
that any such listing or admission to trading might not be maintained during the life of the Notes.

The relevant project(s) or use(s) the subject of, or related to, any ESG Projects might not be capable
of being implemented in or substantially in such manner and/or accordance with any timing schedule
and that accordingly such proceeds might not be totally or partially disbursed for such ESG Projects.
Such ESG Projects might not be completed within any specified period or at all or with the results or
outcome (whether or not related to the environment) as originally expected or anticipated by the
Issuer. Any such event or failure by the Issuer will not constitute an event of default under the Notes or
give the Holders the right to otherwise early terminate the Notes. Also, any failure by the Issuer to
provide any reporting or obtain any opinion will not constitute an event of default under the Notes.

Payment of principal and interest of the Notes will be made from the general funds of the Issuer and
will not be directly linked to the performance of any ESG Projects.

Notes issued as a green bond or social bond will be subject to resolution tools (such as the bail-in tool)
and resolution powers provided by the BRRD in the same way as any other Notes issued under the
Programme. In this regard in relation to (i) Senior Unsecured Notes see the risk factor above entitled
"Holders of the Senior Unsecured Notes are exposed to the risk of statutory loss absorption.”,
(i) Preferred Senior Eligible Notes see the risk factor above entitled "Holders of the Preferred Senior
Eligible Notes are exposed to the risk of statutory loss absorption.", (iii) Non-Preferred Senior Eligible
Notes see the risk factor above entitled "Holders of the Non-Preferred Senior Eligible Notes are
exposed to the risk of statutory loss absorption.”, (iv) Subordinated Notes see the risk factor above
entitled "Holders of the Subordinated Notes are exposed to the risk of statutory loss absorption." and
(v) Covered Bank Bonds see the risk factor above entitled "Claims of Holders of the Covered Bank
Bonds are exposed to the risk of statutory loss absorption, if and to the extent their claims are not
covered by the relevant cover pool.".

Any event or failure to apply the proceeds of any issue of Notes for any ESG Projects as aforesaid
and/or withdrawal of any such opinion or certification or any such opinion or certification attesting that
the Issuer is not complying in whole or in part with any matters for which such opinion or certification is
opining or certifying on and/or any such Notes no longer being listed or admitted to trading on any
stock exchange or securities market as aforesaid may have a material adverse effect on the market
price of such Notes and also potentially the market price of any other Notes which are intended to
finance ESG Projects and/or result in adverse consequences for certain investors with portfolio
mandates to invest in securities to be used for a particular purpose.
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RESPONSIBILITY STATEMENT

The Issuer, with its registered office at Europaplatz 1a, 4020 Linz, Austria, is responsible for the
information given in this Prospectus.

The Issuer hereby declares that, to the best of the knowledge of the Issuer, the information contained
in this Prospectus is in accordance with the facts and that this Prospectus makes no omission likely to
affect its import.

NOTICE

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

The Issuer has confirmed to the Dealers set forth on the cover page of this Prospectus (each a
"Dealer" and together the "Dealers" which term includes any new dealer appointed from time to time
under the Programme) that this Prospectus contains all information 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 any 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 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 or any of the Dealers.

The delivery of this Prospectus or any Final Terms and 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 given an undertaking to the Dealers, and is obliged by the provisions of the Prospectus
Regulation, that if at any time during the duration of the Programme there is a significant new factor,
material mistake or material inaccuracy relating to the information included in this Prospectus which
may affect the assessment of any Notes and which arises or is noted between the time when this
Prospectus is approved and the closing of the offer period of such Notes or the time when trading on a
regulated market begins, whichever occurs later, the Issuer shall prepare a supplement to this
Prospectus or publish a replacement Prospectus for use in connection with any subsequent offering of
the Notes and shall supply to each Dealer and to the FMA and the stock exchange operating any
markets such number of copies of such supplement or replacement hereto as relevant applicable
legislation require.

To the extent permitted by the laws of any relevant jurisdiction neither the Arranger (as defined herein)
nor any Dealer nor any 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, and to the extent permitted by the
laws of any relevant jurisdiction, 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 and of 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 or
any Final Terms come are required to inform themselves about and observe any such restrictions. For
a description of the restrictions applicable in the United States of America, the EEA, the UK, Japan,
Australia and Canada see the section "SELLING RESTRICTIONS". In particular, the Notes have not
been and will not be registered under the United States Securities Act of 1933, as amended (the
"Securities Act"), and are subject to tax law requirements of the United States of America; subject to
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certain exceptions, Notes may not be offered, sold or delivered within the United States of America or
to U.S. persons.

Holders should note that the tax legislation of the investor's member state and of the Issuer's country
of incorporation may have an impact on the income received from Notes. Prospective Holders should
consult their tax advisers as to the relevant tax consequences of the ownership and disposition of
Notes.

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 by or on behalf of the
Issuer or the Dealers to any person to subscribe for or to 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
relevant Final Terms may over allot Notes or effect transactions with a view to supporting the
market price of the Notes at a level higher than that which might otherwise prevail. However,
stabilisation may not necessarily occur. Any stabilisation action may begin on or after the date
on which adequate public disclosure of the terms of the offer of the relevant Tranche of Notes
is made and, if begun, may cease 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.

Each financial intermediary (the "Financial Intermediary") subsequently reselling or finally
placing Notes issued under the Programme is entitled to use this Prospectus as set out in
section "Consent to the Use of the Prospectus”.

The information on any website included in this Prospectus, except where stated otherwise in this
Prospectus, are for information purposes only and do not form part of this Prospectus and has not
been scrutinized or approved by the FMA.

MiFID Il Product Governance / target market

The Final Terms in respect of any Notes may include a legend entitled "MiFID 1l Product
Governance" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. Any person subsequently offering, selling or
recommending the Notes (a "distributor”) should take into consideration the target market
assessment; however, a distributor subject to MiFID Il is responsible for undertaking its own target
market assessment in respect of the Notes (by either adopting or refining the target market
assessment) and determining appropriate distribution channels.

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

UK MiFIR Product Governance / target market

The relevant Final Terms in respect of any Notes may include a legend entitled "UK MiFIR Product
Governance" which will outline the target market assessment in respect of the Notes and which
channels for distribution of the Notes are appropriate. A distributor should take into consideration the
target market assessment; however, a distributor subject to the FCA Handbook Product Intervention
and Product Governance Sourcebook (the "UK MiFIR Product Governance Rules") is responsible
for undertaking its own target market assessment in respect of the Notes (by either adopting or
refining the target market assessment) and determining appropriate distribution channels.

A determination will be made in relation to each issue about whether, for the purpose of the UK MiFIR
Product Governance Rules, any Dealer subscribing for any Notes is a manufacturer in respect of such
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Notes, but otherwise neither the Arranger nor the Dealers nor any of their respective affiliates will be a
manufacturer for the purpose of the UK MIFIR Product Governance Rules.

PRIIPs / IMPORTANT — EEA RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO
RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA", the Notes are not intended to be
offered, sold or otherwise made available to and should not be offered, sold or otherwise made
available to any retail investor in the EEA. For these purposes, a retail investor means a person who is
one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MIiFID II; or (ii) a customer
within the meaning of Directive 2016/97/EU, as amended ("Insurance Distribution Directive"), where
that customer would not qualify as a professional client as defined in point (10) of Article 4(1) of
MIFID II; or (iii) not a qualified investor as defined in the Prospectus Regulation. Consequently, no key
information document required by Regulation (EU) No 1286/2014, as amended (the "PRIIPs
Regulation") for offering or selling the Notes or otherwise making them available to retail investors in
the EEA has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the EEA may be unlawful under the PRIIPs Regulation.

IMPORTANT — UK RETAIL INVESTORS

If the Final Terms in respect of any Notes include a legend entitled "PROHIBITION OF SALES TO
RETAIL INVESTORS IN THE UNITED KINGDOM?", the Notes are not intended to be offered, sold or
otherwise made available to and should not be offered, sold or otherwise made available to any retalil
investor in the UK. For these purposes, a retail investor means a person who is one (or more) of: (i) a
retail client, as defined in point (11) of Article 4(1) of MiFID Il as it forms part of UK domestic law by
virtue of the European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of
the provisions of the Financial Services and Markets Act 2000, as amended (the "FSMA") and any
rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that customer
would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or (iii) not a qualified investor as
defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of UK domestic law by virtue of the
EUWA. Consequently, no key information document required by Regulation (EU) No 1286/2014 as it
forms part of UK domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or
selling the Notes or otherwise making them available to retail investors in the UK has been prepared
and therefore offering or selling the Notes or otherwise making them available to any retail investor in
the UK may be unlawful under the UK PRIIPs Regulation.

Benchmark Register

Amounts payable under Notes with variable and/or structured interest rates may, be calculated by
reference to: (i) EURIBOR (Euro Interbank Offered Rate) which is provided by the European Money
Markets Institute ("EMMI"); (ii) LIBOR (London Interbank Offered Rate) which is provided by the ICE
Benchmark Administration ("IBA"); (iii) PRIBOR which is provided by the Czech Financial Benchmark
Facility s.r.o. ("CFBF"); (iv) a EUR Swap Rate which is provided by IBA; SOFR (Secured Overnight
Financing Rate) which is provided by the Federal Reserve Bank of New York; (v) €STR (Euro Short-
Term Rate) which is provided by the European Central Bank; or (vi) SARON (Swiss Average Rate
Overnight) which is provided by SIX Swiss Exchange. As at the date of this Prospectus, EMMI and
CFBF are included whereas IBA, the European Central Bank, the Federal Reserve Bank of New York
and the SIX Swiss Exchange are not included in the register of administrators and benchmarks
established and maintained by ESMA pursuant to Article 36 of the Benchmark Regulation. As far as
the Issuer is aware, the transitional provisions in Article 51 of the Benchmark Regulation apply, such
that IBA and SIX Swiss Exchange are currently not required to obtain recognition or endorsement or to
receive an equivalence decision by the European Commission. As central banks, neither the
European Central Bank nor the Federal Reserve Bank of New York are required to obtain
authorisation or registration pursuant to Article 2(2) of the Benchmark Regulation. The Final Terms
may set out specific (updated) information in relation to the (further) reference (interest) rate(s),
administrator(s) and related information for the respective issue of Notes.

THIRD PARTY INFORMATION

Where information has been sourced from a third party, RLB OO confirms that this information has
been accurately reproduced and that, as far as RLB OO is aware and is able to ascertain from
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information published by that third party, no facts have been omitted which would render the
reproduced information inaccurate or misleading.

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. 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 may be 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 the Issuer's together with RLB OO Groups' business and management, 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 OO Group'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 OO
Group'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 section "Risk Factors" in this Prospectus. This section
includes more detailed descriptions of factors that might have an impact on RLB OO Group'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.

CONSENT TO THE USE OF THE PROSPECTUS

All credit institutions, which are authorised in the European Union pursuant to CRR (Financial
Intermediaries) and are subsequently reselling or finally placing Notes issued under the Programme
are entitled to use this Prospectus in the Republic of Austria, the Grand Duchy of Luxembourg, the
Federal Republic of Germany or such other member state whose competent authorities have been
notified of the approval of this Prospectus (in which case a supplement to this Prospectus will be
prepared) in accordance with the selling restrictions applicable for the Programme for the subsequent
resale or final placement of the relevant Notes during the respective offer period (as determined in the
relevant Final Terms) during which subsequent resale or final placement of the relevant Notes can be
made, provided however, that this Prospectus is still valid in accordance with Article 12(1) of the
Prospectus Regulation. 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.

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

When using this Prospectus, each Financial Intermediary must make certain that it complies with all
applicable laws and regulations in force in the respective jurisdictions including with the restrictions
specified in the "PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN
ECONOMIC AREA" or "PROHIBITION OF SALES TO RETAIL INVESTORS IN THE UNITED
KINGDOM" legends set out on the cover page of the relevant Final Terms, if any. The Issuer is not
liable for acts or omissions of Financial Intermediaries.

In the event of an offer being made by a Financial Intermediary the Financial Intermediary shall
provide information to investors on the terms and conditions of the Notes at the time of that
offer.

Any Financial Intermediary using this Prospectus shall state on its website that it uses this
Prospectus in accordance with this consent and the conditions attached to this consent.
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GENERAL DESCRIPTION OF THE PROGRAMME

Under the Programme, the Issuer may from time to time issue Notes to one or more Dealers (if any).
The maximum aggregate principal amount of the Notes at anyone time outstanding under the
Programme is not limited.

Under the Programme, the Issuer may issue Notes with fixed interest rates, Notes with variable and/or
structured interest rates, Notes without periodic payments of interest which may be issued in bearer
form only.

Notes may be issued on a continuous basis to one or more of the Dealers (if any). 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 may be stated in the Final Terms. The
Notes may be offered to qualified and non-qualified investors, including with the restrictions specified
in the "PROHIBITION OF SALES TO RETAIL INVESTORS IN THE EUROPEAN ECONOMIC AREA"
or "PROHIBITION OF SALES TO RETAIL INVESTORS IN THE UNITED KINGDOM" legends set out
on the cover page of the relevant Final Terms, if any.

One or more Tranches, which are expressed to be consolidated and forming a single series and are
identical in all respects, but may have different issue dates, interest commencement dates, issue
prices and dates for first interest payments, may form a Series of Notes. Further Notes may be issued
as part of existing Series.

Notes will be issued in such denominations as may be agreed between the Issuer and the relevant
Dealer(s) (if any) and as indicated in the relevant Final Terms.

Subject to any applicable legal or regulatory restrictions, notably the FBSchVG, and requirements of
relevant central banks, monetary or other authorities, Notes may be issued in euro or any other
currencies as may be agreed between the Issuer and the relevant Dealer(s) (if any).

The Notes will have a minimum maturity of twelve months and no maximum maturity. The Notes will
be freely transferable in accordance with applicable law and the applicable rules of the relevant
clearing system.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par as
stated in the relevant Final Terms. If the issue price is not specified in the relevant Final Terms, it will
be determined at the time of pricing on the basis of a yield which will be determined on the basis of the
orders of the investors which are received by the relevant Dealer(s) (if any) during the offer period.
Orders will specify a minimum yield and may only be confirmed at or above such yield. The resulting
yield will be used to determine an issue price, all to correspond to the yield.

The Final Redemption Amount at which the Notes will be redeemed at maturity will be at least 100 per
cent.

If possible, the yield of Notes is displayed in the relevant Final Terms and is 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.

The issue price is determined by the Issuer for the issue date or the beginning of the offer in
consideration of different factors relevant for pricing, such as current interest rate level and other
product specific criteria, and may be adjusted in the Issuer's reasonable discretion pursuant to the
relevant market conditions. Investors receive information on the current issue price via the relevant
depot bank.

Application may be made for the Programme and/or the Notes to be admitted to the Markets.
Application may also be made for the Notes to be included in the Vienna MTF of the Vienna Stock
Exchange. Notes may further be issued under the Programme which will not be listed on any stock
exchange or included in an MTF.

Notes will be accepted for clearing through one or more clearing systems as specified in the relevant
Final Terms. These systems will comprise those operated by OeKB CSD, CBF, CBL, Euroclear or
another clearing system. Notes that are kept in custody by the Issuer will be cleared through the
Issuer.

Where the Global Notes issued in respect of any Tranche of Notes are in a form which would allow for
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Eurosystem eligibility, Euroclear and CBL and/or CBF or OeKB CSD, as the case may be, will be
notified by or on behalf of the Issuer whether or not such global notes are intended to be held in a
manner which would allow Eurosystem eligibility. 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.

Deutsche Bank Aktiengesellschaft (the "Fiscal Agent") will act as fiscal agent in relation to all Notes
which are not settled through OeKB CSD or the Issuer (in case of own custody). RLB OO (the
"Austrian Fiscal Agent") will act as Austrian fiscal agent in relation to all Notes which are settled
through OeKB CSD or the Issuer (in case of own custody).

The Issuer may offer Notes to all types of investors, including eligible counterparties, professional
clients and retail clients.
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ISSUE PROCEDURES

General

The Issuer and the relevant Dealer(s) (if any) will agree on the terms and conditions applicable to each
particular Tranche 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.

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 with fixed interest rates;

- Option Il — Terms and Conditions for Notes with variable and/or structured interest rates;
- Option Il — Terms and Conditions for zero coupon Notes;

Documentation of the Conditions

The Issuer may document the Conditions of an individual issue of Notes in either of the following
ways:

- The Final Terms shall be completed as set out therein. The Final Terms shall determine which of
the Option I, Il or Il including certain further options contained therein, respectively, 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 this 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 Tranche. This type of documentation of the 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, in particular to retail clients.

- Alternatively, the Final Terms shall determine which of Option I, Il or Il and of the respective further
options contained in each of Option I, Il or Il are applicable to the individual issue by referring to
the relevant provisions of the relevant set of Terms and Conditions as set out in this Prospectus
only. The Final Terms will specify that the provisions of the Final Terms and the relevant set of
Terms and Conditions as set out in this Prospectus, taken together, shall constitute the Conditions.
Each global note representing a particular Tranche of Notes will have the Final Terms and the
relevant set of Terms and Conditions as set out in this Prospectus attached.

Determination of Options / Completion of Placeholders

The Final Terms shall determine which of the Option I, Il or Il shall be applicable to the individual
issue of Notes. Each of the sets of Terms and Conditions of Option I, 1l or Ill 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 this 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 issue 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 this 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.

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. 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.
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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 following applies:

- In the case of Notes (i) publicly offered, in whole or in part, in the Federal Republic of Germany or
in the Republic of Austria, or (ii) initially distributed, in whole or in part, to non-qualified investors in
the Federal Republic of Germany or Republic of Austria, German will be the controlling language.

If, however, English is chosen as the controlling language for such public offer or distribution to
non-qualified investors, 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.



Introduction

In the case the
Final Terms
applicable to an
individual issue
only refer to the
further options
contained in the
set of Terms and
Conditions for

Option I, Il or 1l
the following
applies

42

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 three options:

Option | comprises the set of Terms and Conditions that apply to Tranches of Notes
with fixed interest rates.

Option Il comprises the set of Terms and Conditions that apply to Tranches of Notes
with variable and/or structured interest rates.

Option 11l comprises the set of Terms and Conditions that apply to Tranches of zero
coupon Notes.

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 the Option I, Il or Il 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 this Prospectus the Issuer does not have
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 these Terms and Conditions apply to the Notes (as defined
below) as completed by the terms of the final terms which are 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 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, if
applicable, to give effect to the terms of the Final Terms.]
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OPTION | - Terms and Conditions that apply to Notes with fixed interest rates

[TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)]

§1
CURRENCY, PRINCIPAL AMOUNT, FORM, CERTAIN DEFINITIONS

(1) Currency; Principal Amount. This Series of [notes] [covered bank bonds
(fundierte Bankschuldverschreibungen)] (the "Notes") of Raiffeisenlandesbank
Oberdsterreich Aktiengesellschaft (the "Issuer") is being issued [as tap issue from]
[on] [issue date] (the "Issue Date") in [specified currency] (["®"] or the "Specified
Currency") in the aggregate principal amount [in the case the Global Note is an
NGN (New Global Note) the following applies: (subject to 8 1([5]))] of [up to]
[aggregate principal amount] (in words: [aggregate principal amount in words])
in denominations in the principal amount of [principal amount] (the "Principal
Amount") [the following applies for an issue to retail clients or in case of atap
issue:, whereby the Issuer retains the possibility to increase the aggregate principal
amount].

[(2) Subscription. The subscription is made at the [initial] issue price which amounts
to [[initial] issue price] [on the Issue Date] [at the beginning of the offer on [@®]] [in
case of atap issue the following applies: and thereafter is continuously adjusted
to the market conditions].]

([3]) Form. The Notes are in bearer form.

[[If the Notes are represented by a non-digital Global Note the following
applies:

([4]) Global Note. The Notes are represented in full by a modifiable global note (the
"Global Note") pursuant to § 24 (b) of the Austrian Securities Deposit Act, as
amended without coupons which was signed by duly authorised representatives of
the Issuer. Definitive Notes and interest coupons will not be issued.]

[If the Notes are represented by a digital Global Note the following applies:

([4]) Digital Global Note. The Notes are represented in full by a [modifiable] digital
global note (the "Global Note") pursuant to 8 24 (e) of the Austrian Securities
Deposit Act, as amended, which is originated from the creation of an electronic data
record at a central securities depository on the basis of the information electronically
communicated to the central securities depository by the Issuer.]]

[([4]) Permanent Global Note. The Notes are represented by a permanent global
note (the "Permanent Global Note" or the "Global Note") without coupons which
was signed by duly authorised representatives of the Issuer. [If the Issuer is not
the Fiscal Agent the following applies: The Permanent Global Note shall be
authenticated by or on behalf of the Fiscal Agent.] Definitive Notes and interest
coupons will not be issued.]

[([4]) Temporary Global Note — Exchange.

(&) The Notes are initially represented by a temporary global note (the "Temporary
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Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Principal Amount represented by a permanent
global note (the "Permanent Global Note") without coupons. The Temporary
Global Note and the Permanent Global Note (each a "Global Note") were
signed by duly authorised representatives of the Issuer [If the Issuer is not the
Fiscal Agent the following applies: and shall each be authenticated by or on
behalf of the Fiscal Agent]. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note
on a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
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. Payment of interest on Notes
represented by a Temporary Global Note will be made only after delivery of
such certifications. A separate certification shall be required in respect of each
such payment of interest. Any such 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 such Temporary Global Note pursuant to this
subparagraph. Any Notes delivered in exchange for the Temporary Global Note
shall be delivered only outside of the United States (as defined below).

"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).]

([5]) Clearing System. Each Global Note representing the Notes will be kept in
custody [in case of own custody the following applies: by the Issuer and if
necessary at a later time] by or on behalf of the Clearing System [in case of a
digital Global Note pursuant to Austrian law the following applies: in the form of
an electronic data record created at a central securities clearing and depository
bank]. "Clearing System" means [in case of own custody the following applies:
if necessary] [if more than one Clearing System the following applies: each of]
the following: [Clearstream Banking AG, Neue Boérsenstral3e 1, 60487 Frankfurt am
Main, Federal Republic of Germany, ("CBF"),] [Clearstream Banking S.A., 42
Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL") and
Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels, Belgium
("Euroclear"),] [(CBL and Euroclear each an "ICSD" (International Central
Securities Depositary) and together the "ICSDs")] [OeKB CSD GmbH, Strauchgasse
1-3, 1010 Vienna, Austria] [specify other Clearing System].

[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 an 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 repurchase
and cancellation of, any of the Notes represented by the Global Note the Issuer shall
procure that details of any redemption, payment or repurchase 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 aggregate principal amount of the Notes so
redeemed or repurchased and cancelled.
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[In the case the Temporary Global Note is a 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.]

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

§2
STATUS

[The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[(1) Status. The Notes shall constitute Eligible Liabilities Instruments (as defined
below).

[In case of Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[In the case of Non-Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer,
provided that in the event of normal insolvency proceedings of the Issuer, claims on
the principal amount of the Notes rank:

(a) junior to all other present or future unsecured and unsubordinated instruments
or obligations of the Issuer which do not meet the criteria for debt instruments
pursuant to § 131(3)(1) to (3) BaSAG;

(b) pari passu: (i) among themselves; and (ii) with all other present or future non-
preferred senior instruments or obligations of the Issuer which meet the criteria
for debt instruments pursuant to § 131(3)(1) to (3) BaSAG (other than senior
instruments or obligations of the Issuer ranking or expressed to rank senior or
junior to the Notes); and

(c) senior to all present or future claims under: (i) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
(i) Additional Tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(i) Tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other
subordinated instruments or obligations of the Issuer;

all in accordance with and making explicit reference to the lower ranking of the
Notes pursuant to § 131(3) BaSAG.]]

[(1) Status. The Notes shall constitute Tier 2 Instruments (as defined below) and
constitute direct, unsecured and subordinated obligations of the Issuer.

In the event of normal insolvency proceedings (bankruptcy proceedings) or
liguidation of the Issuer and to the extent that the Notes are (at least partly)
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recognized as own funds items, any claim on the principal amount under the Notes
will rank:

(@) junior to all present or future claims from: (i) unsecured and unsubordinated
instruments or obligations of the Issuer; and (ii) eligible liabilities instruments
pursuant to Article 72b CRR of the Issuer; (iii) instruments or obligations of the
Issuer that do not result from own funds items of the Issuer; and (iv) any other
subordinated obligations of the Issuer which, in accordance with their terms or
pursuant to mandatory provisions of law, rank or are expressed to rank senior
to the obligations of the Issuer under the Notes at the relevant time; and

(b) pari passu: (i) among themselves; and (ii) with all other present or future Tier 2
Instruments and other subordinated instruments or obligations of the Issuer
(other than subordinated instruments or obligations of the Issuer ranking or
expressed to rank senior or junior to the Notes); and

(c) senior to all present or future claims under: (i) Additional Tier 1 instruments
pursuant to Article 52 CRR of the Issuer; (ii) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
and (iii) all other subordinated instruments or obligations of the Issuer ranking
or expressed to rank junior to the Notes.]

[(2) No Set-off/Netting. The Notes are not subject to any set off or netting
arrangements that would undermine their capacity to absorb losses in resolution.

(3) No Security/Guarantee; No Enhancement of Seniority. The Notes are neither
secured, nor subject to a guarantee or any other arrangement that enhances the
seniority of the claims under the Notes.

(4) Possibility of statutory resolution measures. Prior to any insolvency or liquidation
of the Issuer, under the applicable banking resolution laws, the Resolution Authority
may exercise the power to write down (including to zero) the obligations of the Issuer
under the Notes, convert them into shares or other instruments of ownership of the
Issuer, in each case in whole or in part, or apply any other resolution tool or action,
including (but not limited to) any deferral or transfer of the obligations to another
entity, an amendment of the Terms and Conditions or a cancellation of the Notes.]

[(5) Definitions.
[In the case of Eligible Notes, the following applies:
[In the case of Non-Preferred Senior Eligible Notes, insert:

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz), as amended or replaced from time to time and any references
in these Terms and Conditions to relevant provisions of the BaSAG include
references to any applicable provisions of law amending or replacing such
provisions from time to time.]

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article 72b CRR,
which are included in the amount to be complied with for the minimum requirements
for own funds and eligible liabilities pursuant to the SRMR, including any debt
instruments that qualify as eligible liabilities instruments pursuant to transitional
provisions under the CRR.
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"Resolution Authority” means the authority pursuant to Article 4(1)(130) CRR
which is responsible for recovery or resolution of the Issuer on an individual and/or
consolidated basis.

"SRMR" means the Regulation (EU) No 806/2014 of the European Parliament and
of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for
the resolution of credit institutions and certain investment firms in the framework of a
Single Resolution Mechanism and a Single Resolution Fund and amending
Regulation (EU) No 1093/2010 (Single Resolution Mechanism Regulation), as
amended or replaced from time to time, and any references in these Terms and
Conditions to any relevant provisions of the SRMR include references to any
applicable provisions of law amending or replacing such Articles from time to time.]

[In the case of Subordinated Notes, the following applies:

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

"Tier 2 Instruments" means any (directly or indirectly issued) capital instruments of
the Issuer that qualify as Tier 2 instruments pursuant to Article 63 CRR, including
any capital instruments that qualify as Tier 2 instruments pursuant to transitional
provisions under the CRR.]]

[(1) Status. The Notes constitute direct and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other covered
obligations of the Issuer existing under covered bank bonds (fundierte
Bankschuldverschreibungen) of the same Cover Pool (as defined below).

[In the case of a Cover Pool for Mortgage Covered Bank Bonds the following
applies:

(2) Collateralisation.

(@) The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Mortgage Covered Bank Bonds (the "Cover Pool"), which
are intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant § 1(5)(1) and (2) FBSchVG).]

[In the case of a Cover Pool for Public Covered Bank Bonds the following
applies:

(2) Collateralisation.

(@) The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Public Covered Bank Bonds (the "Cover Pool"), which are
intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant 8§ 1(5)(1), (3) and (4) FBSchVG).]

(b) The cover assets for the Notes are registered in the cover register
(Deckungsregister), which is kept by the Issuer in accordance with the
FBSchVG. The Notes are covered in accordance with the FBSchVG.]
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§3
INTEREST

(1) Rate of Interest.

[The Notes shall bear interest [yearly] [semi-annually] [quarterly] [monthly] [other
time period] on their [outstanding (i.e. already reduced by Partial Redemption
Amounts paid by the Issuer)] aggregate principal amount at the rate of [Rate of
Interest] per cent per annum from (and including) [Interest Commencement Date]
(the "Interest Commencement Date") to (but excluding) the Maturity Date (as
defined in § 5 (1)).]

[The Notes shall bear interest [yearly] [semi-annually] [quarterly] [monthly] [other
time period] on their [outstanding (i.e. already reduced by Partial Redemption
Amounts paid by the Issuer)] aggregate principal amount from (and including)
[Interest Commencement Date] (the "Interest Commencement Date") to (but
excluding) the Maturity Date (as defined in § 5 (1)) as follows:

Interest Periods Rate of Interest

[date]

(including) - [Rate of Interest] per cent
[date] per annum

(excluding)
[date]

(including) - [Rate of Interest] per cent
[date] per annum]

(excluding)

(2) Interest Payment Dates and Interest Period. Interest shall be payable in arrears
[once] [each] on [Fixed Interest Date or Dates] [of each year] (each such date, an
"Interest Payment Date").

“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.

[The [first][last] Interest Period is [short][long], it starts on [date of beginning of
interest period] (including) and ends on [date of end of interest period]
(excluding) [([long] [short] [first] [last] coupon)].] [The first payment of interest shall
be made on [first Interest Payment Date].]

Interest Payment Dates are subject to adjustment in accordance with the provisions
set out in § 4 ([4]).

(3) Amount of Interest. The amount of interest is calculated by applying the relevant
rate of interest and the Day Count Fraction (as defined below) to the [outstanding
(i.e. already reduced by Partial Redemption Amounts paid by the Issuer)] principal
amount of the Notes, whereas the resultant figure is rounded upwards or downwards
to the smallest sub-unit of the Specified Currency, with 0.5 or more of such sub-units
being rounded upwards.

[(4) Default 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 (and including) the due date until
(but excluding) the expiry of the day preceding the day of the actual redemption of
the Notes [in case of Covered Bank Bonds, whose term shall be extended in
case the Issuer does not pay the outstanding aggregate principal amount on
the Maturity Date, the following applies: (subject to § 5 (1a))] at the default rate of
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interest established by law.®)]

[(4) Default Interest. If the Issuer does not make a payment due on the Notes for any
reason, the outstanding amount shall bear interest from the due date (including) until
the date of the full payment to the Holder (excluding) [in case of Covered Bank
Bonds, whose term shall be extended in case the Issuer does not pay the
outstanding aggregate principal amount on the Maturity Date, the following
applies: (subject to § 5 (1a))] still at the [last] Rate of Interest provided in § 3 (1).
Further claims by the Holders remain unaffected.]

(5) 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") [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(ii) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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).]

@ 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, 88 288 (1), 247 (1) German Civil Code (Blirgerliches Gesetzbuch - BGB).
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§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] [and/or] [to the Paying Agent] [via the Paying Agent] for credit to the
accounts of the relevant account holders [of the Clearing System].

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), [to the Clearing System or to its order] [and/or] [to the
Paying Agent] [via the Paying Agent] for credit to the accounts of the relevant
account holders [of the Clearing System]. [In the case of interest payable on
a Temporary Global Note the following applies: Payment of interest on
Notes represented by the Temporary Global Note 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 due
certification as provided in § 1([4])(b).]

(2) Manner of Payment. Subject to [(i)] applicable fiscal and other laws and
regulations [the following does not apply for an issue to retail clients: and (ii)
any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Internal Revenue
Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Internal
Revenue Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach
thereto,] payments of amounts due in respect of the Notes shall be made in the legal
currency which on the respective due date is the currency of the country of the
Specified Currency.

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

[(3) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.]*

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

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

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the due date shall be the immediately preceding
Business Day and (ii) each subsequent due date shall be the last Business Day in
the month which falls [[number] months] [other specified periods] after the
preceding applicable due date.]

[postponed to the next Business Day.]

[the immediately preceding Business Day.]

1 Ifrequired, only to be used in case the target market for the Notes is eligible counterparties and/or professional clients.
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"Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks and foreign
exchange markets settle payments in [relevant financial centre(s)][.] [and]]

[a day (other than a Saturday or a Sunday) on which [the Clearing System as well
as] all relevant parts of the Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") are open to effect payments.]

[If the due date for a payment of interest [is brought forward] [or] [is postponed], the
interest amount will be adjusted accordingly.]

[If the due date for a payment of interest [is brought forward] [or] [is postponed], the
interest amount will not be adjusted accordingly.]

If the Maturity Date [or the Extended Maturity Date] [or a Partial Redemption Date]
([each] as defined below) in relation to a Note falls on a day, which is not a Business
Day, then the Holder is not entitled to payment prior to the next Business Day at the
relevant business place. The Holder shall not be entitled to demand further interests
or other payments due to any adjustment.

([5]) References to Principal and Interest. Reference in these Terms and Conditions
to principal in respect of the Notes shall be deemed to include, as applicable: the
Final Redemption Amount [if for the Notes partial redemption is applicable, the
following applies:, each Partial Redemption Amount] [if for the Notes redemption
for taxation and/or regulatory reasons is applicable, the following applies:, the
Early Redemption Amount] [if the Issuer has the option to early redeem the
Notes for other than taxation and/or regulatory reasons, the following applies:,
the Call Redemption Amount] [if the Holder has the option to early redeem the
Notes, the following applies:, the Put Redemption Amount] and any premium and
any other amounts which may be payable under or in respect of the Notes.
Reference in these Terms and Conditions to interest in respect of the Notes shall be
deemed to include, as applicable, any Additional Amounts which may be payable
under § 7.

[([6]) Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by Holders within
12 months after the Maturity Date [in case of Covered Bank Bonds, whose term
shall be extended in case the Issuer does not pay the outstanding aggregate
principal amount on the Maturity Date, the following applies: or the Extended
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, made public and the rights
of withdrawal and revocation are waived, the respective claims of such Holders
against the Issuer shall cease.]

§5
REDEMPTION

[(1) Redemption at Maturity [in case of Covered Bank Bonds, whose term shall
be extended in case the Issuer does not pay the outstanding aggregate
principal amount on the Maturity Date, the following applies: or at the Extended
Maturity Date]. Unless previously redeemed in whole or in part or repurchased and
cancelled, the Notes shall be redeemed at their Final Redemption Amount on
[Maturity Date] (the "Maturity Date") [in case of Covered Bank Bonds, whose
term shall be extended in case the Issuer does not pay the outstanding
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aggregate principal amount on the Maturity Date, the following applies: or, in
case the term of the Notes is extended in accordance with the provisions set out in
§ 5 (1a), on [Extended Maturity Date] (the "Extended Maturity Date")]. The "Final
Redemption Amount" in respect of each Note shall be [the principal amount]
[® per cent. of the principal amount] of the Notes.]

[[The defined terms used hereinafter only apply to paragraphs (1a) et seqq.]

(1a) Extension of the Term of the Notes. If the Issuer is unable to pay the
outstanding aggregate principal amount of the Notes on the Maturity Date, the term
of the Notes shall be extended to, but excluding, the Extended Maturity Date and the
Issuer shall redeem all (and not only some) of the Notes on the Extended Maturity
Date at the Final Redemption Amount together with accrued interest, if any, to, but
excluding, the Extended Maturity Date.

In this case, the Issuer will without undue delay, but in any case not later than
[5 (five)][® (®)] Business Days prior to the Maturity Date, inform [the Fiscal Agent
and] the Holders that an extension of the term of the Notes has occurred by
publishing a notice (the "Non-payment Notice") which will specify the Extended
Maturity Date, provided that any failure to provide such Non-payment Notice shall
not affect the effectiveness of, or otherwise invalidate the extension of the term of
the Notes or give Holders any rights as a result of such failure.

Neither the failure to pay the outstanding aggregate principal amount of the Notes
on the Maturity Date nor the extension of the term of the Notes shall constitute an
event of default for any purpose or give any Holder any right to accelerate the Notes
or to receive any payment other than as expressly set out in these Terms and
Conditions. The Non-payment Notice shall be irrevocable and shall be given in
accordance with 8§ [13].

(1b) Interest. The Notes shall bear interest on their outstanding aggregate principal
amount from the Maturity Date (inclusive) to the Extended Maturity Date (exclusive).
Interest on the Notes shall be payable on each Interest Payment Date.

(1c) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be

[In case of EURIBOR, LIBOR, USD LIBOR, CHF LIBOR, other currency LIBOR
or PRIBOR, the following applies:

the offered quotation (expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the Screen Page as of
11:00 a.m. ([Brussels][London][Prague] [®] time) on the Interest Determination
Date (as defined below) ([number]-month [EURIBOR][LIBOR][USD LIBOR][CHF
LIBOR][other currency LIBOR][PRIBOR]) [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent. The Rate of Interest is in any
case higher or equal to Zero.

["Margin" means [®] per cent. per annum.]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

"Screen Page" means Reuters screen page [EURIBORO01] [LIBOR=] [PRIBOR=]
[screen page] 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
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Interest Period to leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] at approximately 11.00 a.m. ([Brussels] [London] [Prague] [ ®] 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 determined on the basis of the arithmetic mean (rounded if
necessary to the nearest one [hundred-]Jthousandth of a percentage point, with
[0.0005][0.000005] being rounded upwards) of such offered quotations [[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
determined on the basis of 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 [0.0005][0.000005] of the rates
being rounded upwards), as communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of them, at which such rates were
offered, as at 11.00 a.m. ([Brussels] [London] [Prague] [®] time) on the relevant
Interest Determination Date, deposits in the Specified Currency for the relevant
Interest Period by leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] [[plus] [minus] the Margin] or, if fewer than two of the Reference
Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the arithmetic
mean (rounded as provided above) of the offered rates for deposits in the Specified
Currency for the relevant Interest Period, at which, on the relevant Interest
Determination Date, any one or more banks [in Prague] [®] (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable for such
purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in
the [London] [Prague] [®] interbank market [of the Euro Zone] (or, as the case may
be, the quotations of such bank or banks to the Calculation Agent) [[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 shall be determined on
the basis of 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 [[plus] [minus] the Margin
(though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)].

"Reference Banks" means those offices of four such banks [in Prague] [®] whose
offered rates were used to determine such quotation when such quotation last
appeared on the Screen Page.

['"Euro-Zone" means the region comprised of those member states of the European
Union that have adopted, or will have adopted from time to time, the single currency
in accordance with the Treaty establishing the European Community (signed in
Rome on 25 March 1957), as amended by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997 and the
Treaty of Lisbon of 13 December 2007, as further amended from time to time.]

In the event of the Issuer determining the occurrence of a Benchmark Event (as
defined below), (i) the Issuer shall use reasonable endeavours to appoint an
Independent Advisor (as defined below) to determine in the Independent Advisor's
reasonable discretion (acting in good faith and a commercially reasonable manner
(the "Substitution Objective")) a Substitute Offered Quotation which shall replace
the original offered quotation affected by the Benchmark Event; or (ii) if no
Independent Advisor is or can be timely appointed by the Issuer or if an Independent
Advisor is appointed by the Issuer, but fails to determine a Substitute Offered
Quotation, then [the] [Issuer] [®] (in consideration of the Substitute Objective) may
determine which (if any) rate has replaced the original offered quotation affected by
the Benchmark Event. Any Substitute Offered Quotation shall apply from (and
including) the Interest Determination Date determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, which shall be no earlier
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than the Interest Determination Date falling on or immediately following the date of
the Benchmark Event, with first effect for the Interest Period for which the Rate of
Interest is determined on such Interest Determination Date, and naotified in writing to
the Calculation Agent. The "Substitute Offered Quotation" shall be a rate
(expressed as a percentage rate per annum) which corresponds to an alternative
offered quotation (the "Alternative Offered Quotation") provided by a third party
and meeting any applicable legal requirements for being used for determining the
payment obligations under the Notes determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, as modified by applying
the adjustments (e.g. in the form of premiums or discounts), if any, that may be
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be) in
its due discretion.

Notwithstanding the generality of the foregoing, the Issuer may in particular, but
without limitation implement an Official Substitution Concept, an Industry Solution or
a Generally Accepted Market Practise.

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) determines a
Substitute Offered Quotation, it shall also be entitled to make, in its due discretion,
any such procedural determinations relating to the determination of the current
Substitute Offered Quotation (e.g. the determination day, the relevant time, the
relevant screen page for obtaining the Alternative Offered Quotation and the fallback
provisions in the event that the relevant screen page is not available) and to make
such adjustments to the definition of "Business Day" in § 4 and the business day
convention provisions in paragraph ([1e]) below which in accordance with the
Generally Accepted Market Practise are necessary or expedient to make the
substitution of the offered quotation by the Substitute Offered Quotation operative.

"Benchmark Event" means

(a) the original offered quotation (or any component part thereof) ceasing to be
published on a regular basis or ceasing to exist; or

(b) a public statement by the administrator of the original offered quotation that it will
cease publishing the original offered quotation permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will
continue publication of the original offered quotation); or

(c) a public statement by the supervisor of the administrator of the original offered
quotation, that the original offered quotation has been or will be permanently or
indefinitely discontinued (in circumstances where no successor administrator has
been appointed that will continue publication of the original offered quotation); or

(d) a public statement by the supervisor of the administrator of the original offered
guotation as a consequence of which the original offered quotation will be prohibited
from being used either generally, or in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the original offered
guotation that a material change of the original offered quotation which implies that it
has ceased to measure its original underlying interest or in the methodology for the
determination of the original offered quotation which is carried out to ensure that the
original offered quotation continues to measure its original underlying interest has
occurred or will occur; or

(f) it has become unlawful for the Calculation Agent, the Issuer, any Independent
Advisor or any other paying agent to calculate any payments due to be made to any
Holder using the original offered quotation; or

(g) a public statement by the supervisor of the administrator of the original offered
guotation that the original offered quotation is no longer representative of an
underlying market or economic reality on a permanent and irremediable basis.

"Official Substitution Concept" means any binding or non-binding statement by
any central bank, supervisory authority or supervisory or expert body of the financial
sector established under public law or composed of publically appointed members
pursuant to which a certain reference rate, subject to certain adjustments (if any),
should or could be used to replace the offered quotation or pursuant to which a
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certain procedure should or could be used in order to determine payment obligations
which would otherwise be determined by reference to the offered quotation.

"Industry Solution” means any statement by the International Swaps and
Derivatives Association (ISDA), the International Capital Markets Association
(ICMA), the Association for Financial Markets in Europe (AFME), the Securities
Industry and Financial Markets Association (SIFMA), the SIFMA Asset Management
Group (SIFMA AMG), the Loan Markets Association (LMA), the Deutsche Derivate
Verband (DDV), the Zertifikate Forum Austria or any other private association of the
financial industry pursuant to which a certain reference rate, subject to certain
adjustments (if any), should or could be used to replace the offered quotation or
pursuant to which a certain procedure should or could be used in order to determine
payment obligations which would otherwise be determined by reference to the
offered quotation.

"Generally Accepted Market Practise" means the use of a certain reference rate,
subject to certain adjustments (if any), as substitute rate for the offered quotation or
of provisions, contractual or otherwise, providing for a certain procedure to
determine payment obligations which would otherwise have been determined by
reference to the offered quotation in a material number of bond issues following the
occurrence of a Benchmark Event, or any other generally accepted market practise
(taking into account the operational requirements of the Calculation Agent) to
replace the offered quotation as reference rate for the determination of payment
obligations.

For the purposes of this subparagraph "Independent Advisor" means an
independent financial institution of international repute or other independent financial
advisor in the Euro zone experienced in the international capital markets, in each
case appointed by the Issuer at its own expense.

The Independent Advisor or [the] [Issuer] [®] (as the case may be) is entitled, but
not obliged, to determine, in its due discretion, a Substitute Offered Quotation
pursuant to the provisions of this subparagraph several times in relation to the same
Benchmark Event, provided that each later determination is better suitable than the
earlier one to realise the Substitution Objective. The provisions of this subparagraph
shall also apply mutatis mutandis in the event of a Benchmark Event occurring in
relation to any Alternative Offered Quotation previously determined by the
Independent Advisor or [the] [Issuer] [®] (as the case may be).

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) has determined
a Substitute Offered Quotation following the occurrence of a Benchmark Event, it will
cause the occurrence of the Benchmark Event, the Substitute Offered Quotation
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be)
and any further determinations of the Independent Advisor or [the] [Issuer] [®] (as
the case may be) pursuant to this subparagraph associated therewith to be notified
to the Calculation Agent in text format (Textform, e.g. e-mail or fax) and to the
Holders in accordance with § [13] as soon as possible, but in no event later than the
tenth (at least: at the fifth) Business Day prior to the relevant Interest Determination
Date and, if required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible, but in no event
later than the first day of the Interest Period to which the Substitute Offered
Quotation applies for the first time.]

[In case of compounded daily €STR, the following applies:

the compounded daily Euro Short-Term Rate (€STR) expressed as a percentage
rate per annum and calculated on a compounded basis for the relevant Interest
Period in accordance with the formula below on the Interest Determination Date (as
defined below) [[plus] [minus] the Margin (as defined below)], all as determined by
the Calculation Agent. The Rate of Interest is in any case higher or equal to Zero.

The compounded daily €STR means, with respect to an Interest Period, the rate of
return of a daily compound interest investment (with the applicable reference rate
(as further provided below) as the reference rate for the calculation of interest) and
will be calculated by the Calculation Agent as at the relevant Interest Determination
Date, as follows, and the resulting percentage will be rounded, if necessary, to the
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[fifth] [®] decimal place, with [0.000005] [ ®] per cent. being rounded upwards:
d
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"Applicable Period" means [if the Observation Method is lag: the Interest
Period][if the Observation Method is observation shift: the Observation Period].

"BD" means a €STR-Business Day (as defined below).

"D" means [insert the relevant number of days] and represents the number of days
in the year used for the calculation of the Rate of Interest.

"d" means, for the relevant Applicable Period, the number of calendar days in such
Applicable Period.

"do" means, for the relevant Applicable Period, the number of €STR-Business Days
in such Applicable Period.

"i" means for the relevant Applicable Period, a series of whole numbers from one to
"do", each representing the relevant €STR-Business Day in chronological order from,
and including, the first €ESTR-Business Day in such Applicable Period.

"ni" for any €STR-Business Day "i" in the Applicable Period, means the number of
calendar days from, and including, such €STR-Business Day "i" up to but excluding
the following €STR-Business Day.

"Observation Method" means [lag][observation shift].

"Observation Period" means, in respect of the relevant Interest Period, the period
from, and including, the date falling "p" €STR-Business Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Maturity Date) and ending on, but excluding, the date which is "p" €STR-Business
Days prior to the Interest Payment Date for such Interest Period (or the date falling
"p" €STR-Business Days prior to such earlier date, if any, on which the Notes

become due and payable).

"p" means, for any Applicable Period, [insert number] €STR-Business Days
(provided that "p" shall not be less than five €STR-Business Days without the prior
written agreement of the Calculation Agent or, if no such number is specified five

€STR-Business Days).

"r'" means in respect of any €STR-Business Day, the €STR in respect of such €STR-
Business Day.

"ri-pep)" means the €STR for, [where lag is specified as the Observation Method:
the €STR-Business Day (being a €STR-Business Day falling in the relevant

Observation Period) falling "p" €STR-Business Days prior to the relevant €STR-

Business Day "i".][otherwise: the relevant €STR-Business Day "i".]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial banks
are open for business (including dealings in foreign exchange and foreign currency)
in [relevant financial centre(s)]] [to effect payments].

["Margin" means [®] per cent. per annum.]
"€STR-Business Day" means any day which is a TARGET Business Day.

"€STR" means, in respect of any €STR-Business Day, a reference rate equal to the
daily euro short-term rate for such €STR-Business Day as provided by the European
Central Bank, as administrator of such rate (or any successor administrator of such
rate), on the website of the European Central Bank currently at www .ecb.europa.eu,
or any successor website officially designated by the European Central Bank in each
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case, on or before 9:00 a.m. (Central European time) on the €STR-Business Day
immediately following such €STR-Business Day.

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR is to be determined or (ii) any rate that is to
replace €STR, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such
guidance in order to determine €STR for the purpose of the Notes for so long as
€STR is not available or has not been published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Notes for the first Interest Period had the Notes been
in issue for a period equal in duration to the scheduled first Interest Period but
ending on (and excluding) the Maturity Date.]

[(1d) Minimum Rate of Interest. The Rate of Interest is limited by the Minimum Rate
of Interest of [Minimum Rate of Interest] per cent. per annum.]

[([1d]) Maximum Rate of Interest. The Rate of Interest is limited by the Minimum
Rate of Interest of [Maximum Rate of Interest] per cent. per annum.]

([1€]) Interest Payment Dates and Interest Period. "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

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

"Interest Period" means each period from (and including) the Maturity Date to (but
excluding) the [Extended Maturity Date] [first Interest Payment Date and from (and
including) each Interest Payment Date to [(but excluding) the following Interest
Payment Date respectively] [(but excluding) the Extended Maturity Date]].

[The [first][last] Interest Period is [short][long], it starts on [date of beginning of
interest period] (including) and ends on [date of end of interest period]
(excluding) [([long] [short] [first] [last] coupon)].] [The first payment of interest shall
be made on [first Interest Payment Date].]

[Interest Payment Dates are subject to adjustment in accordance with the provisions
setoutin 8 4 ([4]).]

[If any Interest Payment Date falls on a day which is not a Business Day (as defined
in § 4), the Interest Payment Date shall be:

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event the Interest Payment Date shall be the immediately
preceding Business Day.]

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the Interest 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]
[other specified periods] after the preceding applicable Interest Payment Date.]

[postponed to the next Business Day.]
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[the immediately preceding Business Day.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will be adjusted accordingly.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will not be adjusted accordingly.]

([2f]) Amount of Interest. 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 for the relevant Interest Period. The Interest Amount shall be calculated
by applying the relevant (where applicable, commercially rounded to 5 decimal
places) Rate of Interest and the Day Count Fraction (as defined below) to the
principal amount of the Notes, whereas the resultant figure is rounded upwards or
downwards to the smallest sub-unit of the Specified Currency, with 0.5 or more of
such sub-units being rounded upwards.

([19]) Notification of Rate of Interest and Interest Period. The Calculation Agent will
cause the Rate of Interest and the relevant Interest Period to be notified to the
Issuer and to the Holders in accordance with § [13] 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. The Interest Period so
notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without prior 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 and to the Holders in
accordance with § [13].

([2h]) Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 5 (1a) et seqq. by the Issuer
and/or the Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer[, the Fiscal Agent], the Paying Agent and the Holders.

([1i]) 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") [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[the actual number of days in the Calculation Period divided by 365.]
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[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 Calculation Period ending on the Extended Maturity Date, the Extended
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).]]

[(1) Partial Redemption. The Notes shall be redeemed [semi-annually] [annually]
[other partial redemption period] by payment of [the following Partial Redemption
Amount] [the following Partial Redemption Amounts] [on the Partial Redemption
Date] [on the respective Partial Redemption Dates]. Maturity Date is [the Maturity
Date].

Partial Redemption Amount(s) in
per cent. of the principal amount
(each a "Partial Redemption
Amount") per Note

Partial Redemption Date(s)
(each a "Partial Redemption
Date")

[Partial Redemption Amount(s)]

[®] [®]

[Partial Redemption Date(s)]

[(2) Early Redemption for Reasons of Taxation. 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,] to the
Holders, at their Early Redemption Amount (as defined in 8§ 5 ([9])), together with
interest accrued to (but excluding) the date fixed for redemption, 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), the Issuer is required to pay Additional Amounts (as defined in
8§ 7 herein) at the next Interest Payment Date (as defined in § 3(1)), and this
obligation cannot be avoided by the use of reasonable measures available to the
Issuer.

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 were 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 8§ [13]. 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.
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[In the case of Eligible Notes the following applies:

Any such early redemption shall only be possible provided that the conditions laid
down in § 5([6]) are met.]]

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

(a) The Issuer may, upon notice given in accordance with subparagraph (b),
redeem all or some only of the Notes 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 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 of its option to require the
redemption of such Note pursuant to § 5 ([4]).]

Call Redemption Amount(s)

[Call Redemption Amount(s)]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with 8§ [13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in
part only, the aggregate principal amount of the Notes which are to be
redeemed;

(iii) the Call Redemption Amount at which such Notes are to be redeemed,;

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

[In the case of Eligible Notes the following applies:

(c) Any such early redemption shall only be possible provided that the conditions
laid down in 8 5 ([6]) are met.]

[In the case of Subordinated Notes the following applies:

(c) Any such early redemption shall only be possible at least five years after the
date of issuance and provided that the conditions laid down in 8 5 ([7]) are
met.]

([d]) In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules of the relevant Clearing System. [In the
case of Notes in NGN form the following applies: Such partial redemption
shall be reflected in the records of CBL and Euroclear as either a pool factor or
a reduction in aggregate principal amount, at the discretion of CBL and
Euroclear.]]

[([3]) No Early Redemption at the Option of the Issuer. [In the case of Eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons insert: Except for 8 5 [(2)][and][([5])] of the Terms and Conditions the] [In
the case of Subordinated Notes insert: Except for 8 5 ([5]) and ([6]) of the Terms
and Conditions the] [The] Issuer has no right to early redeem the Notes.]
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[([4]) Early Redemption at the Option of a Holder.

(@) Each Holder of Notes shall be entitled to demand the early redemption of the
Notes in whole or in part 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 Put Redemption Date.

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 Put Redemption
Date.

Put Redemption
Date(s)

Put Redemption
Amount(s)

[last day of
notice period

[Put Redemption
Date(s)]

[ ] [ ] [ ]
[ ] [ ] [ 1l

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.

[Put Redemption
Amount(s)]

last day of
notice period

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] Business 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 an early
redemption notice [if the Notes are subject to German law, the following
applies: in text format (Textform, e.g. e-mail or fax) or] in written form ("Put
Notice"). In the event that the Put Notice is received [in the case the last day
of the notice period is not to be specified individually, the following
applies: by the specified office of the [Fiscal Agent] [Paying Agent] after 5:00
p.m. (Frankfurt time) on the [Minimum Notice to Issuer] day] [in the case the
last day of the notice period is to be specified individually, the following
applies: by the Issuer Raiffeisenlandesbank Oberdsterreich Aktiengesellschaft,
Europaplatz 1a, 4020 Linz, Austria [if the Notes are subject to German law,
the following applies: (email: ws-we@rlbooe.at, telefax: +43732659623686)],
12:00 a.m. (Vienna time) on the last day of the notice period] 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, if any [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 office[s] of [the
Fiscal Agent and] the Paying Agent in the [German] [and] [English] language
and includes further information. No option so exercised may be revoked or
withdrawn. The redemption of the Notes for which the put right was exercised is
only made against delivery of the Notes to the Issuer or its order.]

[([4]) No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [in the case of Senior Unsecured Notes, which are
subject to German law, the following applies: except for the reasons specified in
§9.1]]
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[([5]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with § [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8 5 ([9])), together with interest accrued to
(but excluding) the date fixed for redemption, if there is a change in the regulatory
classification of the Notes that would be likely to result in their exclusion in full or in
part from liabilities eligible for the minimum requirement for own funds and eligible
liabilities (MREL) pursuant to the SRMR (on an individual and/or consolidated basis
of the Issuer), and provided that the conditions laid down in § 5([6]) are met.]

[([6]) Conditions for [Early Redemption and] Repurchase. Any [early redemption
pursuant to this § 5 and any] repurchase pursuant to 8§ [11] (2) [is][are] subject to
the Issuer having obtained the prior permission of the Resolution Authority for [the
early redemption and] the repurchase, in accordance with Articles 77 and 78a CRR,
if and to the extent such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any [early redemption or]
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
[early redemption or] repurchase only after compliance with one or more alternative
or additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional pre-conditions, if any.

For the avoidance of doubt, any refusal of the Resolution Authority to grant the
permission shall not constitute a default for any purpose.]

[([5]) Early Redemption for Reasons of Taxation. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with 8§ [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8 5([9])), together with interest accrued for
the date fixed for redemption (but excluding), if there is a change in the applicable
tax treatment of the Notes, and provided that the conditions laid down in 8§ 5([7]) are
met.

([6]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time upon not more than 60
days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and], in
accordance with 8§ [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in § 5 ([9])), together with interest accrued to
(but excluding) the date fixed for redemption, if there is a change in the regulatory
classification of the Notes that would be likely to result in their full or partial exclusion
from own funds or reclassification as a lower quality form of own funds, and the
conditions laid down in 8 5 ([7]) are met.

([7]) Conditions for Early Redemption and Repurchase. An early redemption
pursuant to this 8 5 and any repurchase pursuant to 8 [11] (2) are subject to:

0] the Issuer having obtained the prior permission of the Competent Authority
(as defined below) for the early redemption or any repurchase of the
Notes in accordance with the Articles 77 and 78 CRR, whereas such
permission may, inter alia, require that:

x) earlier than or at the same time as the early redemption, the Issuer
replaces the Notes with own funds instruments of at least equal
quality at terms that are sustainable for the income capacity of the
Issuer; or

) the Issuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such
early redemption or repurchase, exceed the minimum capital
requirements (including any capital buffer requirements) by a
margin that the Competent Authority considers necessary at such
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time; and

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

) for reasons of taxation pursuant to 8 5([5]), the Issuer has
demonstrated to the satisfaction of the Competent Authority that
such change is material and was not foreseeable as at the date of
issuance of the Notes; and

) for due to regulatory reasons pursuant to § 5([6]), the Competent
Authority considers such change to be sufficiently certain; and the
Issuer has demonstrated to the satisfaction of the Competent
Authority that the regulatory classification of the Notes was not
foreseeable for the Issuer as at the date of issuance of the Notes.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional preconditions, if any.

For the avoidance of doubt, any refusal of the Competent Authority to grant the
permission shall not constitute a default for any purpose.]

[([8]) Definitions.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40)
CRR which is responsible to supervise the Issuer on an individual and/or
consolidated basis.]

[([9]) Early Redemption Amount. For the purposes of these Terms and Conditions,
the Early Redemption Amount of a Note shall be [its Final Redemption Amount] [the
amount determined by the Issuer as reasonable market price by using equitable
discretion] [@].]

§6
[THE FISCAL AGENT] [,] [AND] THE PAYING AGENT(S) [AND THE
CALCULATION AGENT]

(1) Appointment. The [initial Fiscal Agent and the] initial Paying Agent(s) [as well as
the initial Calculation Agent] and [its] [their respective] initial specified office[s] [is]
[are]:

[Fiscal Agent and] Paying Agent(s):

[Deutsche Bank Aktiengesellschaft
Trust & Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft

Europaplatz 1la

4020 Linz

Republic of Austria]

[In case another initial (Fiscal Agent and) Paying Agent shall be appointed,
insert its name and initial specified office.]

[In case an additional or other paying agent shall be appointed, insert its name
and initial specified office.]

[Calculation Agent:

[name and specified office]]
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The [Fiscal Agent and the] Paying Agent(s) [as well as the Calculation Agent]
reserve[s] the right at any time to change [its] [their respective] specified office[s] to
some other specified office in the same country.

(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 any 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 and] a Paying Agent [in case of Covered Bank
Bonds, whose term shall be extended in case the Issuer does not pay the
outstanding aggregate principal amount on the Maturity Date, the following
applies:; and ([ii]) 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 § [13].

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

(4) Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of these Terms and Conditions by the Issuer [, the Fiscal
Agent] and/or the Paying Agent(s) shall (in the absence of manifest error) be binding
on the Issuer|[, the Fiscal Agent], the Paying Agent(s) and the Holders.

87
TAXATION

[Additional Amounts. All amounts of principal and interest payable to the Holder (or
a third party on behalf of the Holder) in respect of the Notes shall be made without
deduction or withholding for or on account of any present or future taxes, duties or
governmental charges of any nature whatsoever (the "Taxes") imposed or levied by
way of deduction or withholding by or on behalf of the Republic of Austria or any
political subdivision or any authority thereof having power to tax, unless such
deduction or withholding is required by law. In such event, the Issuer shall, to the
extent permitted by law, pay such additional amounts of principal and interest (the
"Additional Amounts") as shall be necessary in order that the net amounts of
principal and interest received by the Holder (or a third party on behalf of the
Holder), after such deduction or withholding, shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of
such deduction or withholding; except that no such Additional Amounts shall be
payable on account of Taxes which

(@) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) presenting the Notes for payment of principal and/or interest in the
Republic of Austria or if payments of principal and/or interest are effected in the
Republic of Austria; or

(b) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) (i) for tax purposes having, or having had at the time of acquisition
of the Notes, another nexus to the Republic of Austria than merely being, or
having been, the bearer of the Notes, or (ii) receiving an amount payable in
respect of the Notes by, or involving an Austrian paying agent (auszahlende
Stelle) or an Austrian custodian agent (depotfihrende Stelle; both terms as
defined in 8952) of the Austrian Income Tax Act 1988
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(Einkommensteuergesetz 1988) as amended or a subsequent legal provision, if
any); Austrian withholding tax on investment income (Kapitalertragsteuer) shall
thus not qualify as a tax for which the Issuer would be obliged to pay Additional
Amounts; or

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 to which the Republic of
Austria and/or the European Union is a party/are parties, or (iii) any provision of
law implementing, or introduced in connection with, such directive, regulation,
treaty or understanding; or

are refundable or for which a relief at source is available pursuant to the laws of
the Republic of Austria, a European Union directive or regulation or an
international treaty or understanding to which the Republic of Austria and/or the
European Union is a party/are parties; or

would not have had to be deducted or withheld if the Holder (or a third party on
behalf of the Holder) had duly submitted documentation or evidence to qualify
for a tax exemption; or

are payable in a different way than by being deducted or withheld from
payments of principal or interest on the Notes; or

are deducted or withheld after payment by the Issuer during the transfer to the
Holder; or

would not have been deducted or withheld if the Holder had duly submitted a
claim for the respective payment of principal or interest within 30 days after the
due date; or

are deducted or withheld although such deduction or withholding could have
been avoided by effecting a payment via another paying agent in an EU
member state, which would not have been obliged to such deduction or
withholding; or

are deducted or withheld to the extent required pursuant to Sections 1471
through 1474 of the Internal Revenue Code, any current or future regulations or
official interpretations thereof, any agreement entered into pursuant to Section
1471(b) of the Internal Revenue Code, or any fiscal or regulatory legislation,
rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the
implementation of such Sections of the Internal Revenue Code; or

are deducted or withheld by reason of a change in law that becomes effective
more than 30 days after the relevant payment of principal or interest becomes
due, or is duly provided for and notice thereof is published in accordance with
§[13], whichever occurs later; or

are deducted or withheld pursuant to a combination of the circumstances listed
in (a) to (k).]

[No Additional Amounts. All amounts payable in respect of the Notes shall be made
taking into consideration withholding and deduction of any taxes, duties or official
charges of any nature whatsoever, if such withholding or deduction is obligatory. In
such event, no additional amounts in respect of such deduction or withholding will be
paid.]
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§8
[PRESENTATION PERIOD][PRESCRIPTION]

[The presentation period provided in § 801 (1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch - BGB) is reduced to ten years for the Notes.]

[Claims against the Issuer for payment with respect to the Notes lapse unless they
have been filed with court within ten years (in case of principal) and within three
years (in case of interest) after the due date.]

(89
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Redemption Amount (as described in
§ 5), 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 lIssuer 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 Issuer through the
[Fiscal] [Paying] Agent has received provable 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 opens insolvency proceedings against the Issuer and such proceedings
are not dismissed or suspended within 60 days after the commencement
thereof or the competent supervisory authority or resolution authority,
respectively applies for or institutes such proceedings; 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.

(2) Quorum. In the events specified in § 9 subparagraph (1)(b), any notice declaring
the Notes due shall, unless at the time such notice is received any of the events
specified in § 9 subparagraph (1)(a), (1)(c), (1)(d) or (1)(e) entiting Holders to
declare their Notes due has occurred, become effective only when the [Fiscal]
[Paying] Agent has received such notices from the Holders of at least one-fourth in
principal amount of the Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format (Textform,
e.g. e-mail or fax) or in written form in the German or English language to be sent to
the specified office of the [Fiscal] [Paying] 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 § [14](4)) or in other appropriate manner.]

[§[10]
SUBSTITUTION
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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 Subsidiary (as defined below) of the Issuer 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] [Paying] 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 Substitute 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 set out in the [Amended and Restated Fiscal Agency Agreement
dated 27 May 2021 between Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft and Deutsche Bank Aktiengesellschaft acting as Fiscal
Agent and Paying Agent] [Amended and Restated Austrian Fiscal Agency
Rules dated 27 May 2021 of Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft acting as Austrian Fiscal Agent] [If the provisions with
respect to resolutions of holders are applicable, the following applies: and
to the guarantee of which the provisions set out below in § [12] applicable to
the Notes shall apply mutatis mutandis];

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

"Subsidiary" for the purposes of this 8 [10] shall mean any corporation in which the
Issuer directly or indirectly in the aggregate holds not less than 90 per cent. of the
capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with
§[13].

(3) Change of References. In the event of any such substitution, any reference in
these Terms and Conditions to the Issuer shall from then on be deemed to refer to
the Substitute Debtor and any reference to the Republic of Austria 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 87 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) to (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.]]
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§[11]
FURTHER ISSUES, REPURCHASES 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.

The term "Notes" shall, in the event of such increase, also comprise such
additionally issued Notes.

(2) Repurchases. [In the case of Eligible Notes and Subordinated Notes the
following applies: Provided that all applicable regulatory and other statutory
restrictions are observed, and provided further that the conditions laid down in
§ 5([6]) are met, the] [In the case of Senior Unsecured Notes and Covered Bank
Bonds the following applies: The] Issuer may at any time repurchase Notes in the
open market or otherwise at any price. Notes repurchased by the Issuer may, at the
option of the Issuer, be held, resold or [surrendered to the Fiscal Agent for
cancellation][cancelled]. If repurchases are made by tender, tenders for such Notes
must be made available to all Holders of such Notes alike.

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

(8 [12]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on
Debt Securities of 2009, as amended (Schuldverschreibungsgesetz aus
Gesamtemissionen — "SchVG") the Holders may agree with the Issuer on
amendments of the Terms and Conditions [In the case of Eligible Notes and
Subordinated Notes, the following applies:, subject to the consent by the
Competent Authority, if and to the extent required,] with regard to matters permitted
by the SchVG by resolution with the majority specified in subparagraph (2). Majority
resolutions shall be binding on all Holders. Resolutions which do not provide for
identical conditions for all Holders are void, unless Holders who are disadvantaged
have expressly consented to their being treated disadvantageously. There will be no
amendment of the Terms and Conditions without the Issuer's consent.

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the
votes cast. Resolutions relating to amendments of the Terms and Conditions which
are not material and which do not relate to the matters listed in 8 5 (3) Nos. 1 to 8
SchVG require a simple majority of the votes cast.

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of
the Issuer by vote taken without a meeting in accordance with § 18 and 88 5 et
seqq. of the SchVG or in a Holder's meeting in accordance with 88 5 et seqq.
SchVG.

(4) Chair of the vote taken without a meeting. The vote will be chaired by a notary
appointed by the Issuer or, if the Holders' Representative (as defined below) has
convened the vote, by the Holders' Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in
accordance with the nominal amount or the notional share of its entittement to the
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outstanding Notes.
(6) Holders' Representative.

[If no Holders' Representative is designated in the Terms and Conditions the
following applies: The Holders may by majority resolution appoint a common
representative (the "Holders' Representative") to exercise the Holders' rights on
behalf of each Holder.]

[If the Holders' Representative is appointed in the Terms and Conditions the
following applies: The common representative (the "Holders' Representative")
shall be [Holders' Representative]. The liability of the Holders' Representative shall
be limited to ten times the amount of its annual remuneration, unless the Holders'
Representative has acted willfully or with gross negligence.]

The Holders' Representative shall have the duties and powers provided by law or
granted by majority resolution of the Holders. The Holders' Representative shall
comply with the instructions of the Holders. To the extent that the Holders'
Representative has been authorised to assert certain rights of the Holders, the
Holders shall not be entitled to assert such rights themselves, unless explicitly
provided for in the relevant majority resolution. The Holders' Representative shall
provide reports to the Holders on its activities. The provisions of the SchvG apply
with regard to the recall and the other rights and obligations of the Holders'
Representative.

(7) Procedural Provisions regarding Resolutions of Holders in a Holder's meeting.
(a) Notice Period, Registration, Proof.

(i) A Holders' Meeting shall be convened not less than 14 days before the date of
the meeting.

(i)  Ifthe Convening Notice provide(s) that attendance at a Holders' Meeting or the
exercise of the voting rights shall be dependent upon a registration of the
Holders before the meeting, then for purposes of calculating the period
pursuant to subsection (i) the date of the meeting shall be replaced by the date
by which the Holders are required to register. The registration notice must be
received at the address set forth in the Convening Notice no later than on the
third day before the Holders' Meeting.

(iif)  The Convening Notice may provide what proof is required to be entitled to take
part in the Holders' Meeting. Unless otherwise provided in the Convening
Notice, for Notes represented by a Global Note a voting certificate obtained
from an agent to be appointed by the Issuer shall entitle its bearer to attend
and vote at the Holders' Meeting. A voting certificate may be obtained by a
Holder if at least six days before the time fixed for the Holders' Meeting, such
Holder (a) deposits its Notes for such purpose with an agent to be appointed
by the Issuer or to the order of such agent or (b) blocks its Notes in an account
with a Custodian in accordance with the procedures of the Custodian and
delivers a confirmation stating the ownership and blocking of its Notes to the
agent of the Issuer. The Convening Notice may also require a proof of identity
of a person exercising a voting right.

(b) Contents of the Convening Notice, Publication.

(i)  The Convening Notice (the "Convening Notice") shall state the name, the
place of the registered office of the Issuer, the time and venue of the Holders'
Meeting, and the conditions on which attendance in the Holders' Meeting and
the exercise of voting rights is made dependent, including the matters referred
to in subsection (a)(ii) and (iii).

(i)  The Convening Notice shall be published promptly in the Federal Gazette
(Bundesanzeiger) and additionally in accordance with the provisions of § [13].
The costs of publication shall be borne by the Issuer.

(iiiy  From the date on which the Holders' Meeting is convened until the date of the
Holders' Meeting, the Issuer shall make available to the Holders, on the
Issuer's website the Convening Notice and the precise conditions on which the
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attendance of the Holders' Meeting and the exercise of voting rights shall be
dependent.

(c) Information Duties, Voting.

(i)  The Issuer shall be obliged to give information at the Holders' Meeting to each
Holder upon request in so far as such information is required for an informed
judgment regarding an item on the agenda or a proposed resolution.

(i)  The provisions of the German Stock Corporation Act (Aktiengesetz) regarding
the voting of shareholders at general meetings shall apply mutatis mutandis to
the casting and counting of votes, unless otherwise provided for in the
Convening Notice.

(d) Publication of Resolutions.

(i)  The Issuer shall at its expense cause publication of the resolutions passed in
appropriate form. The resolutions shall promptly be published additionally in
accordance with the provisions of § [13].

(i)  In addition, the Issuer shall make available to the public the resolutions passed
and, if the resolutions amend the Terms and Conditions, the wording of the
original Terms and Conditions, for a period of not less than one month
commencing on the day following the date of the Holders' Meeting. Such
publication shall be made on the Issuer's website.

(e) Taking of Votes without Meeting.

The call for the taking of votes shall specify the period within which votes may be
cast. Such period shall not be less than 72 hours. During such period, the Holders
may cast their votes in text format (Textform) to the person presiding over the taking
of votes. The Convening Notice may provide for other forms of casting votes. The
call for the taking of votes shall give details as to the prerequisites which must be
met for the votes to qualify for being counted.

(8) Exclusion of the Applicability of the Austrian Notes Trustee Act. The applicability
of the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the
Austrian Notes Trustee Supplementation Act (Kuratorenergdnzungsgesetz) is
explicitly excluded in relation to the Notes.]

§[13]
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 [insert number of days] day following the date of such publication.]

[(1) Publication. If the rules of the Vienna Stock Exchange otherwise so permit all
notices concerning the Notes shall be published on the website of the Issuer. Any
notice so given will be deemed to have been validly given on the [insert number of
days] day following the date of such publication.]

[(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) and on the website of the Issuer (if the rules of the Vienna Stock
Exchange otherwise so permit). Any notice so given will be deemed to have been
validly given on the [insert number of days] day following the date of such
publication.]
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[(1) Publication. All notices concerning the Notes will be made by means of
electronic publication on the internet website of the SIX Swiss Exchange (®). Any
notice so given will be deemed to have been validly given on the [insert number of
days] day following the date of such publication.]

[(1) Notification on the internet. The Issuer shall publish all notices concerning the
Notes on its own website. Any notice so given will be deemed to have been validly
given on the [insert number of days] day following the date of such publication.]

[(2) Notification to Clearing System. If the rules of the relevant stock exchange
otherwise so permit, the Issuer may replace a publication as set forth in
subparagraph (1) by a notice to the Clearing System for communication to the
Holder; any such notice shall be deemed to have been validly given to the Holders
on the [insert number of days] day after the day on which the notice was given to
the Clearing System.]

([3]) Form of Notice. Notices to be given by any Holder shall be made by means of a
declaration [if the Notes are subject to German law, the following applies: in text
format (Textform, e.g. e-mail or fax) or] in written form to be sent together with a
certificate of the depot bank in accordance with § [14] ([4]) or any other appropriate
evidence of the Holder's ownership to [the Issuer or the Paying Agent (for
transmission to the Issuer)] [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.]

§[14]
APPLICABLE LAW, PLACE OF JURISDICTION[, PROCESS AGENT] 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 (main
statute). The provisions in 8 2 shall be governed by, and shall be construed
exclusively in accordance with, Austrian law.

(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) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer has appointed its office at Raiffeisenlandesbank Oberdsterreich AG,
Zweigniederlassung Siddeutschland, Dr. Emil-Brichta-Strasse 9, 94032 Passau,
Federal Republic of Germany, as its authorised agent for service of process in
Federal Republic of Germany.

(4) 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 (as defined below) 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
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(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 depository 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 these
Notes also in any other way which is admitted in the country of the Proceedings.]

[(1) Applicable Law. The Notes and any non-contractual obligations arising out of or
in connection with the Notes are governed by, and shall be construed in accordance
with, Austrian law, excluding its conflict of law rules as far as such rules would lead
to the application of foreign law.

(2) Submission to Jurisdiction. The competent court in Linz shall have non-exclusive
jurisdiction for any action or other legal 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) if applicable, confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to (a) and
(b) and (ii) if the Global Note is not held in own custody, [If the Notes are
represented by a non-digital Global Note, insert: a copy of the Global Note
certified as being a true copy on behalf 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] [If the Notes are represented by
a digital Global Note, insert: an excerpt from the electronic data record in relation
to the Global Note representing the relevant Notes certified by a duly authorised
officer of the central securities depository, the Clearing System or a depositary of the
Clearing System]. 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, if applicable, includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these Notes
also in any other way which is admitted in the country of the proceedings.]

[§ [195]
SEVERABILITY

If one or several provisions of these Terms and Conditions are as a whole or in part
legally invalid, the other provisions of these Terms and Conditions remain in force.]

§[16]
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.]

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

[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der
Raiffeisenlandesbank Oberosterreich AG, Europaplatz 1a, 4020 Linz, Republik
Osterreich, zur kostenlosen Ausgabe bereitgehalten.]
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OPTION Il —= Terms and Conditions that apply to Notes with variable and/or
structured interest rates

[TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)]

§1
CURRENCY, PRINCIPAL AMOUNT, FORM, CERTAIN DEFINITIONS

(1) Currency; Principal Amount. This Series of [notes] [covered bank bonds
(fundierte Bankschuldverschreibungen)] (the "Notes") of Raiffeisenlandesbank
Oberosterreich Aktiengesellschaft (the "Issuer") is being issued [as tap issue from]
[on] [issue date] (the "Issue Date") in [specified currency] (["®"] or the "Specified
Currency") in the aggregate principal amount [in the case the Global Note is an
NGN (New Global Note) the following applies: (subject to § 1([5]))] of [up tO]
[aggregate principal amount] (in words: [aggregate principal amount in words])
in denominations in the principal amount of [principal amount] (the "Principal
Amount") [the following applies for an issue to retail clients or in case of a tap
issue:, whereby the Issuer retains the possibility to increase the aggregate principal
amount].

[(2) Subscription. The subscription is made at the [initial] issue price which amounts
to [[initial] issue price] [on the Issue Date] [at the beginning of the offer on [@®]] [in
case of atap issue the following applies: and thereafter is continuously adjusted
to the market conditions].]

([3]) Form. The Notes are in bearer form.

[[If the Notes are represented by a non-digital Global Note the following
applies:

([4]) Global Note. The Notes are represented in full by a modifiable global note (the
"Global Note") pursuant to § 24 (b) of the Austrian Securities Deposit Act, as
amended without coupons which was signed by duly authorised representatives of
the Issuer. Definitive Notes and interest coupons will not be issued.]

[If the Notes are represented by a digital Global Note the following applies:

([4]) Digital Global Note. The Notes are represented in full by a [modifiable] digital
global note (the "Global Note") pursuant to 8 24 (e) of the Austrian Securities
Deposit Act, as amended, which is originated from the creation of an electronic data
record at a central securities depository on the basis of the information electronically
communicated to the central securities depository by the Issuer.]]

[([4]) Permanent Global Note. The Notes are represented by a permanent global
note (the "Permanent Global Note" or the "Global Note") without coupons which
was signed by duly authorised representatives of the Issuer. [If the Issuer is not
the Fiscal Agent the following applies: The Permanent Global Note shall be
authenticated by or on behalf of the Fiscal Agent.] Definitive Notes and interest
coupons will not be issued.]

[([4]) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary
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Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Principal Amount represented by a permanent
global note (the "Permanent Global Note") without coupons. The Temporary
Global Note and the Permanent Global Note (each a "Global Note") were
signed by duly authorised representatives of the Issuer [If the Issuer is not the
Fiscal Agent the following applies: and shall each be authenticated by or on
behalf of the Fiscal Agent]. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note
on a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
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. Payment of interest on Notes
represented by a Temporary Global Note will be made only after delivery of
such certifications. A separate certification shall be required in respect of each
such payment of interest. Any such 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 such Temporary Global Note pursuant to this
subparagraph. Any Notes delivered in exchange for the Temporary Global Note
shall be delivered only outside of the United States (as defined below).

"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).]

([5]) Clearing System. Each Global Note representing the Notes will be kept in
custody [in case of own custody the following applies: by the Issuer and if
necessary at a later time] by or on behalf of the Clearing System [in case of a
digital Global Note pursuant to Austrian law the following applies: in the form
of an electronic data record created at a central securities clearing and depository
bank]. "Clearing System" means [in case of own custody the following applies:
if necessary] [if more than one Clearing System the following applies: each of]
the following: [Clearstream Banking AG, Neue Borsenstral3e 1, 60487 Frankfurt am
Main, Federal Republic of Germany, (‘CBF"),] [Clearstream Banking S.A., 42
Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL") and
Euroclear Bank SA/NV, Boulevard du Roi Albert 1l, 1210 Brussels, Belgium
("Euroclear"),] [(CBL and Euroclear each an "ICSD" (International Central
Securities Depositary) and together the "ICSDs")] [OeKB CSD GmbH,
Strauchgasse 1-3, 1010 Vienna, Austria] [specify other Clearing System].

[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 an 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 repurchase
and cancellation of, any of the Notes represented by the Global Note the Issuer shall
procure that details of any redemption, payment or repurchase 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 aggregate principal amount of the Notes so
redeemed or repurchased and cancelled.
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[In the case the Temporary Global Note is a 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.]

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

§2
STATUS

[The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[(1) Status. The Notes shall constitute Eligible Liabilities Instruments (as defined
below).

[In case of Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[In the case of Non-Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer,
provided that in the event of normal insolvency proceedings of the Issuer, claims on
the principal amount of the Notes rank:

(@) junior to all other present or future unsecured and unsubordinated instruments
or obligations of the Issuer which do not meet the criteria for debt instruments
pursuant to § 131(3)(1) to (3) BaSAG;

(b) pari passu: (i) among themselves; and (ii) with all other present or future non-
preferred senior instruments or obligations of the Issuer which meet the criteria
for debt instruments pursuant to § 131(3)(1) to (3) BaSAG (other than senior
instruments or obligations of the Issuer ranking or expressed to rank senior or
junior to the Notes); and

(c) senior to all present or future claims under: (i) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
(i) Additional Tier 1 instruments pursuant to Article 52 CRR of the lIssuer;
(i) Tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other
subordinated instruments or obligations of the Issuer;

all in accordance with and making explicit reference to the lower ranking of the
Notes pursuant to § 131(3) BaSAG.]]

[(1) Status. The Notes shall constitute Tier 2 Instruments (as defined below) and
constitute direct, unsecured and subordinated obligations of the Issuer.

In the event of normal insolvency proceedings (bankruptcy proceedings) or
liguidation of the Issuer and to the extent that the Notes are (at least partly)
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recognized as own funds items, any claim on the principal amount under the Notes
will rank:

(@) junior to all present or future claims from: (i) unsecured and unsubordinated
instruments or obligations of the Issuer; and (ii) eligible liabilities instruments
pursuant to Article 72b CRR of the Issuer; (iii) instruments or obligations of the
Issuer that do not result from own funds items of the Issuer; and (iv) any other
subordinated obligations of the Issuer which, in accordance with their terms or
pursuant to mandatory provisions of law, rank or are expressed to rank senior
to the obligations of the Issuer under the Notes at the relevant time; and

(b) pari passu: (i) among themselves; and (ii) with all other present or future Tier 2
Instruments and other subordinated instruments or obligations of the Issuer
(other than subordinated instruments or obligations of the Issuer ranking or
expressed to rank senior or junior to the Notes); and

(c) senior to all present or future claims under: (i) Additional Tier 1 instruments
pursuant to Article 52 CRR of the Issuer; (ii) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
and (iii) all other subordinated instruments or obligations of the Issuer ranking
or expressed to rank junior to the Notes.]

[(2) No Set-off/Netting. The Notes are not subject to any set off or netting
arrangements that would undermine their capacity to absorb losses in resolution.

(3) No Security/Guarantee; No Enhancement of Seniority. The Notes are neither
secured, nor subject to a guarantee or any other arrangement that enhances the
seniority of the claims under the Notes.

(4) Possibility of statutory resolution measures. Prior to any insolvency or liquidation
of the Issuer, under the applicable banking resolution laws, the Resolution Authority
may exercise the power to write down (including to zero) the obligations of the
Issuer under the Notes, convert them into shares or other instruments of ownership
of the Issuer, in each case in whole or in part, or apply any other resolution tool or
action, including (but not limited to) any deferral or transfer of the obligations to
another entity, an amendment of the Terms and Conditions or a cancellation of the
Notes.]

[(5) Definitions.
[In the case of Eligible Notes, the following applies:
[In the case of Non-Preferred Senior Eligible Notes, insert:

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz), as amended or replaced from time to time and any references
in these Terms and Conditions to relevant provisions of the BaSAG include
references to any applicable provisions of law amending or replacing such
provisions from time to time.]

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article 72b CRR,
which are included in the amount to be complied with for the minimum requirements
for own funds and eligible liabilities pursuant to the SRMR, including any debt
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instruments that qualify as eligible liabilities instruments pursuant to transitional
provisions under the CRR.

"Resolution Authority" means the authority pursuant to Article 4(1)(130) CRR
which is responsible for recovery or resolution of the Issuer on an individual and/or
consolidated basis.

"SRMR" means the Regulation (EU) No 806/2014 of the European Parliament and
of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for
the resolution of credit institutions and certain investment firms in the framework of a
Single Resolution Mechanism and a Single Resolution Fund and amending
Regulation (EU) No 1093/2010 (Single Resolution Mechanism Regulation), as
amended or replaced from time to time, and any references in these Terms and
Conditions to any relevant provisions of the SRMR include references to any
applicable provisions of law amending or replacing such Articles from time to time.]

[In the case of Subordinated Notes, the following applies:

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

"Tier 2 Instruments" means any (directly or indirectly issued) capital instruments of
the Issuer that qualify as Tier 2 instruments pursuant to Article 63 CRR, including
any capital instruments that qualify as Tier 2 instruments pursuant to transitional
provisions under the CRR.]]

[(1) Status. The Notes constitute direct and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other covered
obligations of the Issuer existing under covered bank bonds (fundierte
Bankschuldverschreibungen) of the same Cover Pool (as defined below).

[In the case of a Cover Pool for Mortgage Covered Bank Bonds the following
applies:

(2) Collateralisation.

(& The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Mortgage Covered Bank Bonds (the "Cover Pool"), which
are intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant § 1(5)(1) and (2) FBSchVG).]

[In the case of a Cover Pool for Public Covered Bank Bonds the following
applies:

(2) Collateralisation.

(@) The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Public Covered Bank Bonds (the "Cover Pool"), which are
intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant § 1(5)(1), (3) and (4) FBSchVG).]

(b) The cover assets for the Notes are registered in the cover register
(Deckungsregister), which is kept by the Issuer in accordance with the
FBSchVG. The Notes are covered in accordance with the FBSchVG.]
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§3
INTEREST

[(1) Interest. The Notes shall bear interest on their [outstanding (i.e. already reduced
by Partial Redemption Amounts paid by the Issuer)] aggregate principal amount
from (and including) [Interest Commencement Date] (the “Interest
Commencement Date") to (but excluding) the first Interest Payment Date [and
thereafter from (and including) each Interest Payment Date to (but excluding) the
next following Interest Payment Date]. [Interest on the Notes shall be payable on
each Interest Payment Date.]

[[In case of Interest Calculation Base the following applies: (2) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be the
Interest Calculation Base (as defined below).]

[In case of Swap Calculation Base the following applies: (2) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be the
Swap Calculation Base (as defined below).]

[If the Rate of Interest is determined based on the HICP, the following applies:
(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest
Period shall be the HICP Base (as defined below).]]

[[In case of Interest Calculation Base the following applies: (2) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be the
difference (expressed as a percentage rate per annum) between [interest rate] and
the Interest Calculation Base (as defined below).]

[[In case of Swap Calculation Base the following applies: (2) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be the
difference (expressed as a percentage rate per annum) between [interest rate] and
the Swap Calculation Base (as defined below).]]

[The Rate of Interest for the first Interest Period from [date] to [date] was fixed at
[rate of interest] per cent.]

[(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest
Period shall be [factor] [X] [[swap rate 1] [if the difference of two swap rates
shall be applicable, the following applies: minus [swap rate 2]] per annum in
each case as determined pursuant to the Swap Calculation Base (as defined
below).]

[(1) (&) Fixed Interest. The Notes shall bear interest [annually] [semi-annually]
[quarterly] [monthly] [other time period] on their [outstanding (i.e. already reduced
by Partial Redemption Amounts paid by the Issuer)] aggregate principal amount
from (and including) [Interest Commencement Date] (the “Interest
Commencement Date") to (but excluding) [relevant last fixed Interest Payment
Date] at the rate of [Rate of Interest] per cent per annum.

Interest shall be payable in arrears [once] [each] on [Fixed Interest Date or Dates]
[of each year] ([each such date, a] [the] "Fixed Interest Payment Date"). [The
[first] payment of fixed interest shall be made on [First Interest Payment Date].]

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

[The [first][last] Fixed Interest Period is [short][long], it starts on [date of beginning
of fixed interest period] (including) and ends on [date of end of fixed interest
period] (excluding) [([long] [short] [first] [last] coupon)].] [The [first] [fixed] payment
of interest shall be made on [(first) Fixed Interest Payment Date].]

Fixed Interest Payment Dates are subject to adjustment in accordance with the
provisions set out in § 4 ([4]).]

[(1) (b) Variable Interest. The Notes shall bear interest on their [outstanding (i.e.
already reduced by Partial Redemption Amounts paid by the Issuer)] aggregate
principal amount from (and including) [relevant last fixed Interest Payment Date]
to (but excluding) the [first] Variable Interest Payment Date [[and thereafter from
(and including) each Variable Interest Payment Date to (but excluding)][, not longer
than [Last Interest Payment Date] (excluding)] the next following Variable Interest
Payment Date]. Interest on the Notes shall be payable on [the] [each] Variable
Interest Payment Date.

[The [first] payment of variable interest shall be made on [relevant Variable
Interest Payment Date].]

(i) Variable Interest Payment Dates. "Variable Interest Payment Date" means

[each [Specified Variable Interest Payment Dates].]

[each date which (except as otherwise provided in these Terms and Conditions) falls
[number] [weeks] [months] [other specified periods] after the preceding Variable
Interest Payment Date.]

"Variable Interest Period" means [the] [each] period from (and including) [relevant
last fixed Interest Payment Date] to (but excluding) the [first] Variable Interest
Payment Date [and from (and including) each Variable Interest Payment Date to
(but excluding) the following Variable Interest Payment Date].

[The ([first][last] Variable Interest Period is [short][long], it starts on [date of
beginning of variable interest period] (including) and ends on [date of end of
variable interest period] (excluding) [([long] [short] [first] [last] coupon)].] [The first
payment of interest shall be made on [first Variable Interest Payment Date].]

Variable Interest Payment Dates are subject to adjustment in accordance with the
provisions set out in § 4 ([4]).]

[[In case of Interest Calculation Base the following applies: (ii) Variable Rate of
Interest. The rate of interest (the "Rate of Interest") for each Variable Interest
Period shall be the Interest Calculation Base (as defined below).]

[In case of Swap Calculation Base the following applies: (ii) Variable Rate of
Interest. The rate of interest (the "Rate of Interest") for each Variable Interest
Period shall be the Swap Calculation Base (as defined below).]

[If the Rate of Interest is determined based on the HICP, the following applies:
(i) Variable Rate of Interest. The rate of interest (the "Rate of Interest") for each
Variable Interest Period shall be the HICP Base (as defined below).]]
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[[In case of Interest Calculation Base the following applies: (ii) Variable Rate of
Interest. The rate of interest (the "Rate of Interest") for each Variable Interest
Period shall be the difference (expressed as a percentage rate per annum) between
[interest rate] and the Interest Calculation Base (as defined below).]

[[In case of Swap Calculation Base the following applies: (ii) Variable Rate of
Interest. The rate of interest (the "Rate of Interest") for each Variable Interest
Period shall be the difference (expressed as a percentage rate per annum) between
[interest rate] and the Swap Calculation Base (as defined below).]]

[([3]/[iii]) Interest Calculation Base. The Interest Calculation Base shall be

[In case of EURIBOR, LIBOR, USD LIBOR, CHF LIBOR, other currency LIBOR
or PRIBOR, the following applies:

the offered quotation (expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the Screen Page as of
11:00 a.m. ([Brussels][London][Prague] [®] time) on the Interest Determination
Date (as defined below) ([number]-month [EURIBOR][LIBOR][USD LIBOR][CHF
LIBOR][other currency LIBOR][PRIBOR]) [, multiplied by [factor]] [[plus] [minus]
the Margin (as defined below)], all as determined by the Calculation Agent. The
Rate of Interest is in any case higher or equal to Zero.

["Margin" means [®] per cent. per annum.]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant [Variable] Interest Period. "[TARGET]
[[relevant financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

"Screen Page" means Reuters screen page [EURIBORO1] [LIBOR=] [PRIBOR=]
[screen page] 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
[Variable] Interest Period to leading banks in the [London] [Prague] [®] interbank
market [of the Euro Zone] at approximately 11.00 a.m. ([Brussels][London][Prague]
[®] 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 [Variable] Interest Period shall be determined on the basis of the arithmetic
mean (rounded if necessary to the nearest one [hundred-]Jthousandth of a
percentage point, with [0.0005][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 [Variable] Interest Period
shall be determined on the basis of 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 [0.0005] [0.000005] of the rates
being rounded upwards), as communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of them, at which such rates were
offered, as at 11.00 a.m. ([Brussels][London][Prague] [®] time) on the relevant
Interest Determination Date, deposits in the Specified Currency for the relevant
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[Variable] Interest Period by leading banks in the [London] [Prague] [®] interbank
market [of the Euro Zone] [[plus] [minus] the Margin] or, if fewer than two of the
Reference Banks provide the Calculation Agent with such offered rates, the offered
rate for deposits in the Specified Currency for the relevant [Variable] Interest Period,
or the arithmetic mean (rounded as provided above) of the offered rates for deposits
in the Specified Currency for the relevant [Variable] Interest Period, at which, on the
relevant Interest Determination Date, any one or more banks [in Prague] [®] (which
bank or banks is or are in the opinion of the Calculation Agent and the Issuer
suitable for such purpose) inform(s) the Calculation Agent it is or they are quoting to
leading banks in the [London] [Prague] [®] interbank market [of the Euro Zone] (or,
as the case may be, the quotations of such bank or banks to the Calculation Agent)
[, 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 shall be determined on the basis of 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 (though substituting,
where a different Margin is to be applied to the relevant [Variable] Interest Period
from that which applied to the last preceding [Variable] Interest Period, the Margin
relating to the relevant [Variable] Interest Period in place of the Margin relating to
that last preceding [Variable] Interest Period)].

"Reference Banks" means those offices of four such banks [in Prague] [®] whose
offered rates were used to determine such quotation when such quotation last
appeared on the Screen Page.

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

[In case of compounded daily SOFR, compounded daily €STR or compounded
daily SARON, the following applies:

the compounded daily [Secured Overnight Financing Rate (SOFR)][Euro Short-
Term Rate (€STR)][Swiss Average Rate Overnight (SARON)] expressed as a
percentage rate per annum and calculated on a compounded basis for the relevant
Interest Period in accordance with the formula below 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. The Rate of Interest is
in any case higher or equal to Zero.

The compounded daily [SOFR][€STR][SARON] means, with respect to an Interest
Period, the rate of return of a daily compound interest investment (with the
applicable reference rate (as further provided below) as the reference rate for the
calculation of interest) and will be calculated by the Calculation Agent as at the
relevant Interest Determination Date, as follows, and the resulting percentage will be
rounded, if necessary, to the [fifth] [®] decimal place, with [0.000005] [®] per cent.
being rounded upwards:

d,
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"Applicable Period" means [if the Observation Method is lag: the Interest
Period][if the Observation Method is observation shift: the Observation Period].

"BD" means a [SOFR-][€STR-][SARON-]Business Day (as defined below).

"D" means [insert the relevant number of days] and represents the number of
days in the year used for the calculation of the Rate of Interest.

"d" means, for the relevant Applicable Period, the number of calendar days in such
Applicable Period.
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"do" means, for the relevant Applicable Period, the number of [SOFR-][€STR-
][SARON-]Business Days in such Applicable Period.

i" means for the relevant Applicable Period, a series of whole numbers from one to
"do", each representing the relevant [SOFR-][€STR-][SARON-]Business Day in
chronological order from, and including, the first [SOFR-][€STR-][SARON-]Business
Day in such Applicable Period.

"ni" for any [SOFR-][€STR-][SARON-]Business Day "i" in the Applicable Period,
means the number of calendar days from, and including, such [SOFR-][€STR-
][SARON-]Business Day "i" up to but excluding the following [SOFR-][€STR-
][SARON-]Business Day.

"Observation Method" means [lag][observation shift].

"Observation Period" means, in respect of the relevant Interest Period, the period
from, and including, the date falling "p" [SOFR-][€STR-][SARON-]Business Days
prior to the first day of such Interest Period (and the first Interest Period shall begin
on and include [relevant last fixed Interest Payment Date][the Interest
Commencement Date]) and ending on, but excluding, the date which is "p" [SOFR-
1[€STR-][SARON-]Business Days prior to the [Variable] Interest Payment Date for
such Interest Period (or the date falling "p" [SOFR-][€STR-][SARON-]Business
Days prior to such earlier date, if any, on which the Notes become due and payable).

"p" means, for any Applicable Period, [insert number] [SOFR-][€STR-][SARON-
]Business Days (provided that "p" shall not be less than five [SOFR-][€STR-
][SARON-]Business Days without the prior written agreement of the Calculation
Agent or, if no such number is specified five [SOFR-][€STR-][SARON-]Business
Days).

"r'" means:

[in case of compounded daily SOFR, the following applies: in respect of any
SOFR-Business Day, the SOFR in respect of such SOFR-Business Day.]

[in case of compounded daily €STR, the following applies: in respect of any
€STR-Business Day, the €STR in respect of such €STR-Business Day.]

[in case of compounded daily SARON, the following applies: in respect of any
SARON-Business Day, the SARON in respect of such SARON-Business Day.]

"ri-pep)” means the [SOFR][€STR][SARON] for, [where lag is specified as the
Observation Method: the [SOFR-][€STR-][SARON-]Business Day (being a
[SOFR-][€STR-][SARON-]Business Day falling in the relevant Observation Period)
falling "p" [SOFR-][€STR-][SARON-]Business Days prior to the relevant [SOFR-
][€STR-][SARON-]Business Day "i".]J[otherwise: the relevant [SOFR-][€STR-
][SARON-]Business Day "i".]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant [Variable] Interest Period. "[TARGET]
[[relevant financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

["Margin" means [®] per cent. per annum.]
[in case of compounded daily SOFR, the following applies:

"SOFR" means, in respect of any SOFR-Business Day (as defined below), a
reference rate equal to the daily Secured Overnight Financing Rate as provided by
the Federal Reserve Bank of New York, as the administrator of such rate (or any
successor administrator of such rate) on the website of the Federal Reserve Bank of
New York currently at www .newyorkfed.org, or any successor website of the
Federal Reserve Bank of New York, in each case on or about 5:00 p.m. (New York
City time) on the SOFR-Business Day immediately following such SOFR-Business
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Day.

If SOFR is not available or if no such quotation appears at such time and, (a) unless
the Issuer has confirmed to the Calculation Agent that both a SOFR Index Cessation
Event and a SOFR Index Cessation Effective Date (each, as defined below) have
occurred, this SOFR in respect of the last U.S. Government Securities Business Day
(as defined below) applies for which SOFR was published on the Screen Page (as
defined below); or (b) if the Issuer has confirmed to the Calculation Agent that both a
SOFR Index Cessation Event and a SOFR Index Cessation Effective Date have
occurred, the rate (inclusive of any spreads or adjustments) that was notified to the
Calculation Agent by the Issuer as being the rate that was recommended as the
replacement for the SOFR by the Federal Reserve Board and/or the Federal
Reserve Bank of New York or a committee officially endorsed or convened by the
Federal Reserve Board and/or the Federal Reserve Bank of New York for the
purpose of recommending a replacement for the SOFR (which rate may be
produced by a Federal Reserve Bank or other designated administrator), provided
that, if no such rate has been notified to the Calculation Agent by the Issuer as
having been recommended within one U.S. Government Securities Business Day of
the SOFR Index Cessation Effective Date, then the rate for each Interest
Determination Date occurring on or after the SOFR Index Cessation Effective Date
will be determined as if (i) references to SOFR were references to OBFR (as defined
below), (ii) references to U.S. Government Securities Business Day were references
to New York City Business Day, (iii) references to SOFR Index Cessation Event
were references to OBFR Index Cessation Event (as defined below) and
(iv) references to SOFR Index Cessation Effective Date were references to OBFR
Index Cessation Effective Date (as defined below); and provided further that, if no
such rate has been notified to the Calculation Agent by the Issuer as having been so
recommended within one U.S. Government Securities Business Day of the SOFR
Index Cessation Effective Date and an OBFR Index Cessation Effective Date has
occurred, then the rate for each Interest Determination Date occurring on or after the
SOFR Index Cessation Effective Date will be determined as if (x) references to
SOFR were references to FOMC Target Rate (as defined below), (y) references to
U.S. Government Securities Business Day were references to New York City
Business Day and (z) references to the Screen Page were references to the website
of the Federal Reserve Bank of New York.

Where:

"FOMC Target Rate" means, the short-term interest rate target set by the Federal
Open Market Committee and published on the website of the Federal Reserve Bank
of New York currently at www .newyorkfed.org, or any successor website of the
Federal Reserve Bank of New York or, if the Federal Open Market Committee does
not target a single rate, the mid-point of the short-term interest rate target range set
by the Federal Open Market Committee and published on the website of the Federal
Reserve Bank of New York (calculated as the arithmetic average of the upper bound
of the target range and the lower bound of the target range).

"U.S. Government Securities Business Day" means any day, except for a
Saturday, Sunday or a day on which the Securities Industry and Financial Markets
Association recommends that the fixed income departments of its members be
closed for the entire day for purposes of trading in U.S. government securities.

"OBFR", means, with respect to any Interest Determination Date, the daily Overnight
Bank Funding Rate in respect of the New York City Business Day immediately
preceding such Interest Determination Date as provided by the Federal Reserve
Bank of New York, as the administrator of such rate (or any successor administrator
of such rate) on the website of the Federal Reserve Bank of New York on or about
5:00 p.m. (New York City time) on such Interest Determination Date.

"OBFR Index Cessation Effective Date" means, in respect of a OBFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the OBFR), ceases to publish the OBFR, or the date as of
which the OBFR may no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the
following events:



85

(a) a public statement by the Federal Reserve Bank of New York (or any successor
administrator of the OBFR) announcing that it has ceased or will cease to
provide OBFR permanently or indefinitely, provided that, at that time, there is no
successor administrator that will continue to provide OBFR; or

(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or any successor administrator of OBFR) has
ceased or will cease to provide OBFR permanently or indefinitely, provided that,
at that time, there is no successor administrator that will continue to publish or
provide OBFR; or

(c) a public statement by a U.S. regulator or other U.S. official sector entity
prohibiting the use of OBFR that applies to, but need not be limited to, all swap
transactions, including existing swap transactions.

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

"SOFR-Business Day" means any day which is a U.S. Government Securities
Business Day and is not a legal holiday in the state of New York and is not a date on
which banking institutions in those cities are authorised or required by law or
regulation to be closed.

"SOFR Index Cessation Effective Date" means, in respect of a SOFR Index
Cessation Event, the date on which the Federal Reserve Bank of New York (or any
successor administrator of the SOFR), ceases to publish the SOFR, or the date as of
which the SOFR may no longer be used.

"SOFR Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement by the Federal Reserve Bank of New York (or any successor
administrator of the SOFR) announcing that it has ceased or will cease to
provide the SOFR permanently or indefinitely, provided that, at that time, there
is no successor administrator that will continue to provide a SOFR; or

(b) the publication of information which reasonably confirms that the Federal
Reserve Bank of New York (or any successor administrator of the SOFR) has
ceased or will cease to provide the SOFR permanently or indefinitely, provided
that, at that time, there is no successor administrator that will continue to
provide the SOFR; or

(c) a public statement by a U.S. regulator or U.S. other official sector entity
prohibiting the use of the SOFR that applies to, but need not be limited to, all
swap transactions, including existing swap transactions.]

[in case of compounded daily €STR, the following applies:

"€STR" means, in respect of any €STR-Business Day, a reference rate equal to the
daily euro short-term rate for such €STR-Business Day as provided by the European
Central Bank, as administrator of such rate (or any successor administrator of such
rate), on the website of the European Central Bank currently at www .ecb.europa.eu,
or any successor website officially designated by the European Central Bank in each
case, on or before 9:00 a.m. (Central European time) on the €STR-Business Day
immediately following such €STR-Business Day.

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR is to be determined or (ii) any rate that is to
replace €STR, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such
guidance in order to determine €STR for the purpose of the Notes for so long as
€STR is not available or has not been published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Notes for the first Interest Period had the Notes been
in issue for a period equal in duration to the scheduled first Interest Period but
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ending on (and excluding) [relevant last fixed Interest Payment Date][the Interest
Commencement Date].

Whereby:
"€STR-Business Day" means any day which is a TARGET Business Day.]

[in case of compounded daily SARON, the following applies:

"SARON" means, in respect of any SARON-Business Day (as defined below), the
rate of return of a daily compound interest investment with the daily overnight
interest rate of the secured funding market for Swiss franc as provided by the SIX
Swiss Exchange (as defined below), as the administrator of such rate (or any
successor administrator of such rate) on the SIX Swiss Exchange's website currently
at www .six-group.com or any successor website of the SIX Swiss Exchange, in
each case on or about 6:00 p.m. (Zurich time) on the SARON-Business Day
immediately following such SARON-Business Day.

(&) If SARON is not so published on the SARON Administrator Website (as defined
below) on or about 6:00 p.m. (Zurich time) on such SARON-Business Day and
a SARON Index Cessation Event and a SARON Index Cessation Effective Date
(each, as defined below) have not both occurred at or prior to the Relevant
Time (as defined below) on such SARON-Business Day, the SARON published
by the SARON Administrator (as defined below) on the SARON Administrator
Website for the last preceding SARON-Business Day on which the SARON was
published by the SARON Administrator on the SARON Administrator Website
applies; or

(b) if such rate does not so appear or is not so published on the SARON
Administrator Website at the Relevant Time on such SARON-Business Day and
a SARON Index Cessation Event and a SARON Index Cessation Effective Date
have both occurred at or prior to the Relevant Time on such SARON-Business
Day the following applies subject to written instructions from the Issuer,

0] if there is a Recommended Replacement Rate (as defined below) within
one SARON-Business Day of the SARON Index Cessation Effective
Date, SARON shall be the Recommended Replacement Rate for such
SARON-Business Day, giving effect to the Recommended Adjustment
Spread (as defined below), if any published on such SARON-Business
Day; or

(i) if there is no Recommended Replacement Rate within one SARON-
Business Day of the SARON Index Cessation Effective Date, SARON
shall be the policy rate of the Swiss National Bank (the "SNB Policy
Rate") for such SARON-Business Day, giving effect to the SNB
Adjustment Spread (as defined below), if any.

Whereby:

"Recommended Adjustment Spread" means, with respect to any Recommended
Replacement Rate, the spread (which may be positive, negative or zero), or formula
or methodology for calculating such a spread,

(a) that the Recommending Body (as defined below) has recommended to be
applied to such Recommended Replacement Rate in the case of fixed income
securities with respect to which such Recommended Replacement Rate has
replaced the SARON as the reference rate for purposes of determining the
applicable rate of interest thereon; or

(b) if the Recommending Body has not recommended such a spread, formula or
methodology as described in sub-clause (a) above, to be applied to such
Recommended Replacement Rate in order to reduce or eliminate, to the extent
reasonably practicable under the circumstances, any economic prejudice or
benefit (as applicable) to Holders as a result of the replacement of the SARON
by such Recommended Replacement Rate for purposes of determining
SARON, which spread will be determined by the Issuer, acting in good faith and
in a commercially reasonable manner, and will be consistent with industry-
accepted practices for fixed income securities with respect to which such
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Recommended Replacement Rate has replaced the SARON as the reference
rate for purposes of determining the applicable rate of interest thereon.

"Recommended Replacement Rate" means the rate that has been recommended
as the replacement for the SARON by any working group or committee in
Switzerland organized in the same or a similar manner as the National Working
Group on Swiss Franc Reference Rates that was founded in 2013 for purposes of,
among other things, considering proposals to reform reference interest rates in
Switzerland (any such working group or committee, the "Recommending Body").

"Relevant Time" means, in respect of any SARON-Business Day, close of trading
on SIX Swiss Exchange on such SARON-Business Day, which is expected to be on
or around 6:00 p.m. (Zurich time).

"SARON Administrator® means SIX Swiss Exchange or any successor
administrator of SARON.

"SARON Administrator Website" means the website of the SARON Administrator.

"SARON-Business Day" means any day (other than a Saturday or Sunday) on
which commercial banks are open in the city of Zurich for the settlement of payments
and of foreign exchange transactions.

"SARON Index Cessation Effective Date" means, in respect of a SARON Index
Cessation Event, the earliest of:

(&) inthe case of a SARON Index Cessation Event described in sub-clause (a) of
the definition thereof, the date on which the SARON Administrator ceases to
provide the SARON;

(b) inthe case of the occurrence of a SARON Index Cessation Event described in
clause (b)(x) of the definition thereof, the latest of

(i the date of such statement or publication;

(ii) the date, if any, specified in such statement or publication as the date on
which the SARON will no longer be representative; and

(iiiy  ifa SARON Index Cessation Event described in sub-clause (b)(y) of the
definition therof has occurred on or prior to either or both dates specified
in subclauses (i) and (ii) of this sub-clause (b), the date as of which the
SARON may no longer be used; and

(c) inthe case of a SARON Index Cessation Event described in clause (b)(y) of the
definition thereof, the date as of which the SARON may no longer be used.

"SARON Index Cessation Event" means the occurrence of one or more of the
following events:

(a) a public statement or publication of information by or on behalf of the SARON
Administrator, or by any competent authority, announcing or confirming that the
SARON Administrator has ceased or will cease to provide the SARON
permanently or indefinitely, provided that, at the time of such statement or
publication, there is no successor administrator that will continue to provide the
SARON; or

(b) a public statement or publication of information by the SARON Administrator or
any competent authority announcing that (x) the SARON is no longer
representative or will as of a certain date no longer be representative, or (y) the
SARON may no longer be used after a certain date, which statement, is
applicable to (but not necessarily limited to) fixed income securities and
derivatives; and

"SNB Adjustment Spread" means, with respect to the SNB Policy Rate, the spread
to be applied to the SNB Policy Rate in order to reduce or eliminate, to the extent
reasonably practicable under the circumstances, any economic prejudice or benefit
(as applicable) to Holders as a result of the replacement of the SARON by the SNB
Policy Rate for purposes of determining SARON, which spread will be determined by
the Issuer, acting in good faith and in a commercially reasonable manner, taking into
account the historical median between the SARON and the SNB Policy Rate during
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the two year period ending on the date on which the SARON Index Cessation Event
occurred (or, if more than one SARON Index Cessation Event has occurred, the date
on which the first of such events occurred).

If the Calculation Agent (i) is required to use a Recommended Replacement Rate or
the SNB Policy Rate for purposes of determining SARON for any SARON-Business
Day, and (ii) the Issuer determines that any changes to any relevant definitions
(including, without limitation, Observation Period, Relevant Time, SARON, SARON
Administrator, SARON Administrator Website or SARON-Business Day) are
necessary in order to use such Recommended Replacement Rate (and any
Recommended Adjustment Spread) or the SNB Policy Rate (and any SNB
Adjustment Spread), as the case may be, it will cause such amendments and
determinations to be notified to the Calculation Agent in text format (Textform, e.g. e-
mail or fax) and to the Holders in accordance with § [13] as soon as possible, but in
no event later than the tenth (at least: at the fifth) Business Day prior to the relevant
Interest Determination Date and, if required by the rules of any stock exchange on
which the Notes are from time to time listed, to such stock exchange as soon as
possible, but in no event later than the first day of the [Variable] Interest Period to
which the Recommended Replacement Rate or the SNB Policy Rate, as the case
may be, applies for the first time.

"SIX Swiss Exchange" means SIX Swiss Exchange AG and any successor
thereto.]]]

[([3]/[iii]) Swap Calculation Base. Swap Calculation Base shall be

[In the case the reference rate is a EUR Swap Rate the following applies: the
rate for euro [maturity] year swap rate (the middle swap rate against the 6 month
EURIBOR, expressed as a percentage rate per annum) (the "EUR [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.
The Rate of Interest is in any case higher or equal to Zero.]

[In the case the reference rate is the difference between two EUR Swap Rates
the following applies: the difference between the euro [maturity] year swap rate
which appears on the Screen Page as of 11.10 a.m. (Frankfurt time) (as defined
below) (the "EUR [maturity] Year Swap Rate") and the euro [maturity] year swap
rate (the "EUR [maturity] Year Swap Rate") (each the middle swap rate against the
6 month EURIBOR, expressed as a percentage rate per annum) 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. The Rate of
Interest is in any case higher or equal to Zero.]

["Margin" means [®] per cent. per annum.]

"Interest Determination Date" means the [®] [TARGET] [[relevant financial
centre(s)]] Business Day prior to the [commencement] [end] of the relevant
[Variable] Interest Period. "[®] [TARGET] [relevant financial centre(s)] Business
Day" means 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 [®]] [all relevant parts of the Trans-European Automated Real-time Gross
Settlement Express Transfer System 2 ("TARGET") are open to effect payments].

"Screen Page" means Reuters [EURSFIXA=] [screen page] or any successor
page.

If at such time the Screen Page is not available or if no EUR [maturity] Year Swap
Rate [and/or EUR [maturity] Year Swap Rate] appears 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 means the 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] [and/or [maturity]] maturity
commencing on that day and in a representative amount with an acknowledged
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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 months ("6-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 Rate of Interest cannot be determined in accordance with the foregoing
provisions of this paragraph, the Rate of Interest shall be determined on the basis of
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 the event of the Issuer determining the occurrence of a Benchmark Event (as
defined below), (i) the Issuer shall use reasonable endeavours to appoint an
Independent Advisor (as defined below) to determine in the Independent Advisor's
reasonable discretion (acting in good faith and a commercially reasonable manner
(the "Substitution Objective")) a Substitute Offered Quotation which shall replace
the original offered quotation affected by the Benchmark Event; or (ii) if no
Independent Advisor is or can be timely appointed by the Issuer or if an Independent
Advisor is appointed by the Issuer, but fails to determine a Substitute Offered
Quotation, then [the] [Issuer] [®] (in consideration of the Substitute Objective) may
determine which (if any) rate has replaced the original offered quotation affected by
the Benchmark Event. Any Substitute Offered Quotation shall apply from (and
including) the Interest Determination Date determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, which shall be no earlier
than the Interest Determination Date falling on or immediately following the date of
the Benchmark Event, with first effect for the [Variable] Interest Period for which the
Rate of Interest is determined on such Interest Determination Date, and notified in
writing to the Calculation Agent. The "Substitute Offered Quotation" shall be a rate
(expressed as a percentage rate per annum) which corresponds to an alternative
offered quotation (the "Alternative Offered Quotation") provided by a third party
and meeting any applicable legal requirements for being used for determining the
payment obligations under the Notes determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, as modified by applying
the adjustments (e.g. in the form of premiums or discounts), if any, that may be
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be) in
its due discretion.

Notwithstanding the generality of the foregoing, the Issuer may in particular, but
without limitation implement an Official Substitution Concept, an Industry Solution or
a Generally Accepted Market Practise.

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) determines a
Substitute Offered Quotation, it shall also be entitled to make, in its due discretion,
any such procedural determinations relating to the determination of the current
Substitute Offered Quotation (e.g. the determination day, the relevant time, the
relevant screen page for obtaining the Alternative Offered Quotation and the fallback
provisions in the event that the relevant screen page is not available) and to make
such adjustments to the definition of "Business Day" in § 4 and the business day
convention provisions in 8 4 which in accordance with the Generally Accepted
Market Practise are necessary or expedient to make the substitution of the offered
quotation by the Substitute Offered Quotation operative.
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"Benchmark Event" means

(a) the original offered quotation (or any component part thereof) ceasing to be
published on a regular basis or ceasing to exist; or

(b) a public statement by the administrator of the original offered quotation that it will
cease publishing the original offered quotation permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will
continue publication of the original offered quotation); or

(c) a public statement by the supervisor of the administrator of the original offered
quotation that the original offered quotation has been or will be permanently or
indefinitely discontinued (in circumstances where no successor administrator has
been appointed that will continue publication of the original offered quotation); or

(d) a public statement by the supervisor of the administrator of the original offered
quotation as a consequence of which the original offered quotation will be prohibited
from being used either generally, or in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the original offered
guotation that a material change of the original offered quotation which implies that it
has ceased to measure its original underlying interest or in the methodology for the
determination of the original offered quotation which is carried out to ensure that the
original offered quotation continues to measure its original underlying interest has
occurred or will occur; or

(f) it has become unlawful for the Calculation Agent, the Issuer, any Independent
Advisor or any other paying agent to calculate any payments due to be made to any
Holder using the original offered quotation; or

(g) a public statement by the supervisor of the administrator of the original offered
quotation that the original offered quotation is no longer representative of an
underlying market or economic reality on a permanent and irremediable basis.

"Official Substitution Concept" means any binding or non-binding statement by
any central bank, supervisory authority or supervisory or expert body of the financial
sector established under public law or composed of publically appointed members
pursuant to which a certain reference rate, subject to certain adjustments (if any),
should or could be used to replace the offered quotation or pursuant to which a
certain procedure should or could be used in order to determine payment obligations
which would otherwise be determined by reference to the offered quotation.

“Industry Solution" means any statement by the International Swaps and
Derivatives Association (ISDA), the International Capital Markets Association
(ICMA), the Association for Financial Markets in Europe (AFME), the Securities
Industry and Financial Markets Association (SIFMA), the SIFMA Asset Management
Group (SIFMA AMG), the Loan Markets Association (LMA), the Deutsche Derivate
Verband (DDV), the Zertifikate Forum Austria or any other private association of the
financial industry pursuant to which a certain reference rate, subject to certain
adjustments (if any), should or could be used to replace the offered quotation or
pursuant to which a certain procedure should or could be used in order to determine
payment obligations which would otherwise be determined by reference to the
offered quotation.

"Generally Accepted Market Practise" means the use of a certain reference rate,
subject to certain adjustments (if any), as substitute rate for the offered quotation or
of provisions, contractual or otherwise, providing for a certain procedure to
determine payment obligations which would otherwise have been determined by
reference to the offered quotation in a material number of bond issues following the
occurrence of a Benchmark Event, or any other generally accepted market practise
(taking into account the operational requirements of the Calculation Agent) to
replace the offered quotation as reference rate for the determination of payment
obligations.

For the purposes of this subparagraph "Independent Advisor" means an
independent financial institution of international repute or other independent financial
advisor in the Euro zone experienced in the international capital markets, in each
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case appointed by the Issuer at its own expense.

The Independent Advisor or [the] [Issuer] [®] (as the case may be) is entitled, but
not obliged, to determine, in its due discretion, a Substitute Offered Quotation
pursuant to the provisions of this subparagraph several times in relation to the same
Benchmark Event, provided that each later determination is better suitable than the
earlier one to realise the Substitution Objective. The provisions of this subparagraph
shall also apply mutatis mutandis in the event of a Benchmark Event occurring in
relation to any Alternative Offered Quotation previously determined by the
Independent Advisor or [the] [Issuer] [®] (as the case may be).

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) has determined
a Substitute Offered Quotation following the occurrence of a Benchmark Event, it will
cause the occurrence of the Benchmark Event, the Substitute Offered Quotation
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be)
and any further determinations of the Independent Advisor or [the] [Issuer] [®] (as
the case may be) pursuant to this subparagraph associated therewith to be notified
to the Calculation Agent in text format (Textform, e.g. e-mail or fax) and to the
Holders in accordance with 8 [13] as soon as possible, but in no event later than the
tenth (at least: at the fifth) Business Day prior to the relevant Interest Determination
Date and, if required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible, but in no event
later than the first day of the [Variable] Interest Period to which the Substitute
Offered Quotation applies for the first time.]

[([3]/[iii]) HICP Base. HICP Base means that the Rate of Interest is determined by
the Calculation Agent using the following formula (in per cent. per annum ("lan(t)")
and it is in any case higher or equal to Zero:

lan(t) = (HICP(t) — HICP(t-1))/HICP(t-1) [*100] [*Factor] [+][-][Margin]

"HICP(t)" means the level of the HICP that is published by reference to the
[reference period(t)].

"HICP(t-1)" means the level of the HICP that is published by reference to the
[reference period(t-1)].

['"Factor" means a defined number (a multiplier of the inflation rate) and has been
determined as [factor].]

['Margin" means a defined [number][number of percentage points] and has been
determined as [margin].]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant [Variable] Interest Period. "[TARGET]
[[relevant financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

"HICP" or "Index" is the unrevised Harmonised Index of Consumer Prices (excluding
Tobacco)! for the Euro-Zone (as defined below), which is calculated on a monthly
basis by the statistical office of the European Union (EUROSTAT) (the "Index
Sponsor”) and published on the Screen Page (as defined below) on the Interest
Determination Date (as defined below).

1 The unrevised harmonised index of consumer prices of the Euro-Zone excluding Tobacco is one of the EU index of
consumer prices which are calculated pursuant to Council Regulation (EC) No 2494/95 of 23 October 1995 in accordance
with a harmonized approach and standardised definitions. The base year is the year 2005. The Euro-Zone initially included
Belgium, Germany, Ireland, Spain, France, ltaly, Luxembourg, the Netherlands, Austria, Portugal and Finland. Greece is
included in the Euro-Zone since January 2001, Slovenia since January 2007, Cyprus and Malta since January 2008,
Slovakia since January 2009, Estonia since January 2011, Latvia since January 2014 and Lithuania since January 2015.
The new member states are integrated into the Index using a chain index formula. The Index is calculated monthly and
generally published halfway through the following month.
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If the Screen Page ceases to exist and no official successor page is announced, the
Calculation Agent will determine other reference with respect to the Index.

In case of any amendment of the published index level 24 hours after the first
publication, the index level published first shall, in any case, be applicable to the
calculation.

If the Index is not calculated and published by the Index Sponsor anymore but by
another person, corporation or institution, which the Calculation Agent considers
suitable (the "Successor Sponsor"), the applicable Rate of Interest shall be
calculated on the basis of the Index calculated and published by the Successor
Sponsor. Any reference to Index Sponsor contained herein, shall, in this context, be
deemed to refer to the Successor Sponsor.

If at any time the Index is cancelled and/or replaced by any other index, the
Calculation Agent shall, in the reasonable discretion and acting in good faith and a
commercially reasonable manner, determine the Index which the following
calculation of the applicable Rate of Interest will be based on (the "Successor
Index"). The Successor Index and the time of its first application will be announced
as soon as possible but not later than on the Interest Determination Date. Any
reference to the Index contained herein, shall, in this context, be deemed to refer to
the Successor Index.

If according to the Calculation Agent’s opinion (i) the determination of the Successor
Index is, for whatever reason, not possible, or (ii) the Index Sponsor significantly
changes the method of calculating the Index after the date of payment of the interest
amount or the Index Sponsor significantly changes the Index in any other way, the
Calculation Agent shall make further calculations and publications of the index level
acting in good faith and in a commercially reasonable manner.

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

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

[([41/[iv]) Minimum Rate of Interest. The Rate of Interest for the [Variable] Interest
Period is limited by the Minimum Rate of Interest of [Minimum Rate of Interest] per
cent. per annum.]

[([4]/]iv]) Maximum Rate of Interest. The Rate of Interest for the [Variable] Interest
Period is limited by the Maximum Rate of Interest of [Maximum Rate of Interest]
per cent. per annum.]

([5]) Interest Payment Dates and Interest Period. "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

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

“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.

[The [first][last] Interest Period is [short][long], it starts on [date of beginning of
interest period] (including) and ends on [date of end of interest period]
(excluding) [([long] [short] [first] [last] coupon)].] [The first payment of interest shall
be made on [first Interest Payment Date].]

Interest Payment Dates are subject to adjustment in accordance with the provisions
setoutin § 4 ([4]).

([6J/[v]) Amount of Interest. 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 for the relevant Interest Period. The Interest Amount shall be calculated
by applying the relevant (where applicable, commercially rounded to 5 decimal
places) Rate of Interest and the Day Count Fraction (as defined below) to the
[outstanding (i.e. already reduced by Partial Redemption Amounts paid by the
Issuer)] principal amount of the Notes, whereas the resultant figure is rounded
upwards or downwards to the smallest sub-unit of the Specified Currency, with 0.5
or more of such sub-units being rounded upwards.

([71/1vi]) Notification of Rate of Interest and Interest Period. The Calculation Agent
will cause the Rate of Interest and the relevant Interest Period to be notified to the
Issuer and to the Holders in accordance with § [13] 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. The Interest Period so
notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without prior 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 and to the Holders in
accordance with § [13].

If the Notes are [([8]/[vii]) Default Interest. The Notes shall cease to bear interest from the expiry of

f“blt‘;“lfonc';e’,ma” the day preceding the day on which they are due for redemption. If the Issuer shall

;B':)”ei oflowing fail to redeem the Notes when due, interest shall continue to accrue on the
outstanding aggregate principal amount of the Notes beyond (and including) the due
date until (but excluding) the expiry of the day preceding the day of the actual
redemption of the Notes [in case of Covered Bank Bonds, whose term shall be
extended in case the Issuer does not pay the outstanding aggregate principal
amount on the Maturity Date, the following applies: (subject to § 5 (1a))] at the
default rate of interest established by law.¥]

If the Notes are [([8]/[vii]) Default Interest. If the Issuer does not make a payment due on the Notes

subject to for any reason, the outstanding amount shall bear interest from the due date

Austrian law the

following applies (including) until the date of the full payment to the Holder (excluding) [in case of

Covered Bank Bonds, whose term shall be extended in case the Issuer does
not pay the outstanding aggregate principal amount on the Maturity Date, the
following applies: (subject to § 5 (1a))] still at the [last] Rate of Interest provided in
8 3 [(2)][(1)(a) oder (1)(b)]. Further claims by the Holders remain unaffected.]

([9)/[viii]) 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 Issuer and/or the
Calculation Agent shall (in the absence of manifest error) be binding on the Issuer][,
the Fiscal Agent], the Paying Agent and the Holders.

@ 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, 88 288 (1), 247 (1) German Civil Code (Blirgerliches Gesetzbuch - BGB).
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([10]/[ix]) 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") [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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 [Variable] Interest Period ending on the Maturity Date, 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] [and/or] [to the Paying Agent] [via the Paying Agent] for credit to the
accounts of the relevant account holders [of the Clearing System].

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), [to the Clearing System or to its order] [and/or] [to the
Paying Agent] [via the Paying Agent] for credit to the accounts of the relevant
account holders [of the Clearing System]. [In the case of interest payable on
a Temporary Global Note the following applies: Payment of interest on
Notes represented by the Temporary Global Note 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 due
certification as provided in § 1([4])(b).]

(2) Manner of Payment. Subject to [(i)] applicable fiscal and other laws and
regulations [the following does not apply for an issue to retail clients: and (ii)
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any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Internal Revenue
Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Internal
Revenue Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach
thereto,] payments of amounts due in respect of the Notes shall be made in the legal
currency which on the respective due date is the currency of the country of the
Specified Currency.

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

[(3) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.]?

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

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

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the due date shall be the immediately preceding
Business Day and (ii) each subsequent due date shall be the last Business Day in
the month which falls [[number] months] [other specified periods] after the
preceding applicable due date.]

[postponed to the next Business Day.]

[the immediately preceding Business Day.]

"Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks and foreign
exchange markets settle payments in [relevant financial centre(s)][.] [and]]

[a day (other than a Saturday or a Sunday) on which [the Clearing System as well
as] all relevant parts of the Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") are open to effect payments.]

[If the due date for a payment of interest [is brought forward] [or] [is postponed], the
interest amount will be adjusted accordingly.]

1

If required, only to be used in case the target market for the Notes is eligible counterparties and/or professional clients.
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[If the due date for a payment of interest [is brought forward] [or] [is postponed], the
interest amount will not be adjusted accordingly.]

If the Maturity Date [or the Extended Maturity Date] [or a Partial Redemption Date]
([each] as defined below) in relation to a Note falls on a day, which is not a Business
Day, then the Holder is not entitled to payment prior to the next Business Day at the
relevant business place. The Holder shall not be entitled to demand further interests
or other payments due to any adjustment.

([5]) References to Principal and Interest. Reference in these Terms and Conditions
to principal in respect of the Notes shall be deemed to include, as applicable: the
Final Redemption Amount [if for the Notes partial redemption is applicable, the
following applies:, each Partial Redemption Amount] [if for the Notes redemption
for taxation and/or regulatory reasons is applicable, the following applies:, the
Early Redemption Amount] [if the Issuer has the option to early redeem the
Notes for other than taxation and/or regulatory reasons, the following applies:,
the Call Redemption Amount] [if the Holder has the option to early redeem the
Notes, the following applies:, the Put Redemption Amount] and any premium and
any other amounts which may be payable under or in respect of the Notes.
Reference in these Terms and Conditions to interest in respect of the Notes shall be
deemed to include, as applicable, any Additional Amounts which may be payable
under § 7.

[([6]) Deposit of Principal and Interest. The Issuer may deposit with the local court
(Amtsgericht) in Frankfurt am Main principal or interest not claimed by Holders within
12 months after the Maturity Date [in case of Covered Bank Bonds, whose term
shall be extended in case the Issuer does not pay the outstanding aggregate
principal amount on the Maturity Date, the following applies: or the Extended
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, made public and the rights
of withdrawal and revocation are waived, the respective claims of such Holders
against the Issuer shall cease.]

§5
REDEMPTION

[(1) Redemption at Maturity [in case of Covered Bank Bonds, whose term shall
be extended in case the Issuer does not pay the outstanding aggregate
principal amount on the Maturity Date, the following applies: or at the Extended
Maturity Date]. Unless previously redeemed in whole or in part or repurchased and
cancelled, the Notes shall be redeemed at their Final Redemption Amount on
[Maturity Date] (the "Maturity Date") [in case of Covered Bank Bonds, whose
term shall be extended in case the Issuer does not pay the outstanding
aggregate principal amount on the Maturity Date, the following applies: or, in
case the term of the Notes is extended in accordance with the provisions set out in §
5 (1a), on [Extended Maturity Date] (the "Extended Maturity Date")]. The "Final
Redemption Amount" in respect of each Note shall be [the principal amount]
[® per cent. of the principal amount] of the Notes.]

[[The defined terms used hereinafter only apply to paragraphs (1a) et seqq.]

(1a) Extension of the Term of the Notes. If the Issuer is unable to pay the
outstanding aggregate principal amount of the Notes on the Maturity Date, the term
of the Notes shall be extended to, but excluding, the Extended Maturity Date and the
Issuer shall redeem all (and not only some) of the Notes on the Extended Maturity
Date at the Final Redemption Amount together with accrued interest, if any, to, but
excluding, the Extended Maturity Date.

In this case, the Issuer will without undue delay, but in any case not later than
[5 (five)][® (®)] Business Days prior to the Maturity Date, inform [the Fiscal Agent
and] the Holders that an extension of the term of the Notes has occurred by
publishing a notice (the "Non-payment Notice") which will specify the Extended
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Maturity Date, provided that any failure to provide such Non-payment Notice shall
not affect the effectiveness of, or otherwise invalidate the extension of the term of
the Notes or give Holders any rights as a result of such failure.

Neither the failure to pay the outstanding aggregate principal amount of the Notes
on the Maturity Date nor the extension of the term of the Notes shall constitute an
event of default for any purpose or give any Holder any right to accelerate the Notes
or to receive any payment other than as expressly set out in these Terms and
Conditions. The Non-payment Notice shall be irrevocable and shall be given in
accordance with 8§ [13].

(1b) Interest. The Notes shall bear interest on their outstanding aggregate principal
amount from the Maturity Date (inclusive) to the Extended Maturity Date (exclusive).
Interest on the Notes shall be payable on each Interest Payment Date.

(1c) Rate of Interest.
[The provisions set out in 8 3 ([3])/([iii]) apply.]
[The rate of interest (the "Rate of Interest") for each Interest Period shall be

[In case of EURIBOR, LIBOR, USD LIBOR, CHF LIBOR, other currency LIBOR
or PRIBOR, the following applies:

the offered quotation (expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the Screen Page as of
11:00 a.m. ([Brussels][London][Prague] [®] time) on the Interest Determination
Date (as defined below) ([number]-month [EURIBOR][LIBOR][USD LIBOR][CHF
LIBOR][other currency LIBOR][PRIBOR]) [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent. The Rate of Interest is in any
case higher or equal to Zero.

["Margin" means [®] per cent. per annum.]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

"Screen Page" means Reuters screen page [EURIBORO01] [LIBOR=] [PRIBOR=]
[screen page] 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 to leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] at approximately 11.00 a.m. ([Brussels] [London] [Prague] [ ®] 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 determined on the basis of the arithmetic mean (rounded if
necessary to the nearest one [hundred-Jthousandth of a percentage point, with
[0.0005][0.000005] being rounded upwards) of such offered quotations [[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
determined on the basis of the rate per annum which the Calculation Agent
determines as being the arithmetic mean (rounded if necessary to the nearest one
[hundred-]Jthousandth of a percentage point, with [0.0005][0.000005] of the rates
being rounded upwards), as communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of them, at which such rates were
offered, as at 11.00 a.m. ([Brussels] [London] [Prague] [®] time) on the relevant
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Interest Determination Date, deposits in the Specified Currency for the relevant
Interest Period by leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] [[plus] [minus] the Margin] or, if fewer than two of the Reference
Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the arithmetic
mean (rounded as provided above) of the offered rates for deposits in the Specified
Currency for the relevant Interest Period, at which, on the relevant Interest
Determination Date, any one or more banks [in Prague] [®] (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable for such
purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in
the [London] [Prague] [®] interbank market [of the Euro Zone] (or, as the case may
be, the quotations of such bank or banks to the Calculation Agent) [[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 shall be determined on
the basis of 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 [[plus] [minus] the Margin
(though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)].

"Reference Banks" means those offices of four such banks [in Prague] [®] whose
offered rates were used to determine such quotation when such quotation last
appeared on the Screen Page.

['Euro-Zone" means the region comprised of those member states of the European
Union that have adopted, or will have adopted from time to time, the single currency
in accordance with the Treaty establishing the European Community (signed in
Rome on 25 March 1957), as amended by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997 and the
Treaty of Lisbon of 13 December 2007, as further amended from time to time.]

In the event of the Issuer determining the occurrence of a Benchmark Event (as
defined below), (i) the Issuer shall use reasonable endeavours to appoint an
Independent Advisor (as defined below) to determine in the Independent Advisor's
reasonable discretion (acting in good faith and a commercially reasonable manner
(the "Substitution Objective")) a Substitute Offered Quotation which shall replace
the original offered quotation affected by the Benchmark Event; or (ii) if no
Independent Advisor is or can be timely appointed by the Issuer or if an Independent
Advisor is appointed by the Issuer, but fails to determine a Substitute Offered
Quotation, then [the] [Issuer] [®] (in consideration of the Substitute Objective) may
determine which (if any) rate has replaced the original offered quotation affected by
the Benchmark Event. Any Substitute Offered Quotation shall apply from (and
including) the Interest Determination Date determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, which shall be no earlier
than the Interest Determination Date falling on or immediately following the date of
the Benchmark Event, with first effect for the Interest Period for which the Rate of
Interest is determined on such Interest Determination Date, and notified in writing to
the Calculation Agent. The "Substitute Offered Quotation" shall be a rate
(expressed as a percentage rate per annum) which corresponds to an alternative
offered quotation (the "Alternative Offered Quotation") provided by a third party
and meeting any applicable legal requirements for being used for determining the
payment obligations under the Notes determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, as modified by applying
the adjustments (e.g. in the form of premiums or discounts), if any, that may be
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be) in
its due discretion.

Notwithstanding the generality of the foregoing, the Issuer may in particular, but
without limitation implement an Official Substitution Concept, an Industry Solution or
a Generally Accepted Market Practise.

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) determines a
Substitute Offered Quotation, it shall also be entitled to make, in its due discretion,



99

any such procedural determinations relating to the determination of the current
Substitute Offered Quotation (e.g. the determination day, the relevant time, the
relevant screen page for obtaining the Alternative Offered Quotation and the fallback
provisions in the event that the relevant screen page is not available) and to make
such adjustments to the definition of "Business Day" in § 4 and the business day
convention provisions in paragraph ([1e]) below which in accordance with the
Generally Accepted Market Practise are necessary or expedient to make the
substitution of the offered quotation by the Substitute Offered Quotation operative.

"Benchmark Event" means

(a) the original offered quotation (or any component part thereof) ceasing to be
published on a regular basis or ceasing to exist; or

(b) a public statement by the administrator of the original offered quotation that it will
cease publishing the original offered quotation permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will
continue publication of the original offered quotation); or

(c) a public statement by the supervisor of the administrator of the original offered
quotation, that the original offered quotation has been or will be permanently or
indefinitely discontinued (in circumstances where no successor administrator has
been appointed that will continue publication of the original offered quotation); or

(d) a public statement by the supervisor of the administrator of the original offered
quotation as a consequence of which the original offered quotation will be prohibited
from being used either generally, or in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the original offered
guotation that a material change of the original offered quotation which implies that it
has ceased to measure its original underlying interest or in the methodology for the
determination of the original offered quotation which is carried out to ensure that the
original offered quotation continues to measure its original underlying interest has
occurred or will occur; or

(f) it has become unlawful for the Calculation Agent, the Issuer, any Independent
Advisor or any other paying agent to calculate any payments due to be made to any
Holder using the original offered quotation; or

(9) a public statement by the supervisor of the administrator of the original offered
quotation that the original offered quotation is no longer representative of an
underlying market or economic reality on a permanent and irremediable basis.

"Official Substitution Concept" means any binding or non-binding statement by
any central bank, supervisory authority or supervisory or expert body of the financial
sector established under public law or composed of publically appointed members
pursuant to which a certain reference rate, subject to certain adjustments (if any),
should or could be used to replace the offered quotation or pursuant to which a
certain procedure should or could be used in order to determine payment obligations
which would otherwise be determined by reference to the offered quotation.

"Industry Solution" means any statement by the International Swaps and
Derivatives Association (ISDA), the International Capital Markets Association
(ICMA), the Association for Financial Markets in Europe (AFME), the Securities
Industry and Financial Markets Association (SIFMA), the SIFMA Asset Management
Group (SIFMA AMG), the Loan Markets Association (LMA), the Deutsche Derivate
Verband (DDV), the Zertifikate Forum Austria or any other private association of the
financial industry pursuant to which a certain reference rate, subject to certain
adjustments (if any), should or could be used to replace the offered quotation or
pursuant to which a certain procedure should or could be used in order to determine
payment obligations which would otherwise be determined by reference to the
offered quotation.

"Generally Accepted Market Practise" means the use of a certain reference rate,
subject to certain adjustments (if any), as substitute rate for the offered quotation or
of provisions, contractual or otherwise, providing for a certain procedure to
determine payment obligations which would otherwise have been determined by
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reference to the offered quotation in a material number of bond issues following the
occurrence of a Benchmark Event, or any other generally accepted market practise
(taking into account the operational requirements of the Calculation Agent) to
replace the offered quotation as reference rate for the determination of payment
obligations.

For the purposes of this subparagraph "Independent Advisor" means an
independent financial institution of international repute or other independent financial
advisor in the Euro zone experienced in the international capital markets, in each
case appointed by the Issuer at its own expense.

The Independent Advisor or [the] [Issuer] [®] (as the case may be) is entitled, but
not obliged, to determine, in its due discretion, a Substitute Offered Quotation
pursuant to the provisions of this subparagraph several times in relation to the same
Benchmark Event, provided that each later determination is better suitable than the
earlier one to realise the Substitution Objective. The provisions of this subparagraph
shall also apply mutatis mutandis in the event of a Benchmark Event occurring in
relation to any Alternative Offered Quotation previously determined by the
Independent Advisor or [the] [Issuer] [®] (as the case may be).

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) has determined
a Substitute Offered Quotation following the occurrence of a Benchmark Event, it will
cause the occurrence of the Benchmark Event, the Substitute Offered Quotation
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be)
and any further determinations of the Independent Advisor or [the] [Issuer] [®] (as
the case may be) pursuant to this subparagraph associated therewith to be notified
to the Calculation Agent in text format (Textform, e.g. e-mail or fax) and to the
Holders in accordance with § [13] as soon as possible, but in no event later than the
tenth (at least: at the fifth) Business Day prior to the relevant Interest Determination
Date and, if required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible, but in no event
later than the first day of the Interest Period to which the Substitute Offered
Quotation applies for the first time.]

[In case of compounded daily €STR, the following applies:

the compounded daily Euro Short-Term Rate (€STR) expressed as a percentage
rate per annum and calculated on a compounded basis for the relevant Interest
Period in accordance with the formula below on the Interest Determination Date (as
defined below) [[plus] [minus] the Margin (as defined below)], all as determined by
the Calculation Agent. The Rate of Interest is in any case higher or equal to Zero.

The compounded daily €STR means, with respect to an Interest Period, the rate of
return of a daily compound interest investment (with the applicable reference rate
(as further provided below) as the reference rate for the calculation of interest) and
will be calculated by the Calculation Agent as at the relevant Interest Determination
Date, as follows, and the resulting percentage will be rounded, if necessary, to the
[fifth] [ ®] decimal place, with [0.000005] [ ®] per cent. being rounded upwards:
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"Applicable Period" means [if the Observation Method is lag: the Interest
Period][if the Observation Method is observation shift: the Observation Period].

"BD" means a €STR-Business Day (as defined below).

"D" means [insert the relevant number of days] and represents the number of
days in the year used for the calculation of the Rate of Interest.

"d" means, for the relevant Applicable Period, the number of calendar days in such
Applicable Period.

"do" means, for the relevant Applicable Period, the number of €STR-Business Days
in such Applicable Period.

“i" means for the relevant Applicable Period, a series of whole numbers from one to
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"do", each representing the relevant €STR-Business Day in chronological order from,
and including, the first €ESTR-Business Day in such Applicable Period.

"ni" for any €STR-Business Day "i" in the Applicable Period, means the number of
calendar days from, and including, such €STR-Business Day "i" up to but excluding
the following €STR-Business Day.

"Observation Method" means [lag][observation shift].

"Observation Period" means, in respect of the relevant Interest Period, the period
from, and including, the date falling "p" €STR-Business Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Maturity Date) and ending on, but excluding, the date which is "p" €STR-Business
Days prior to the Interest Payment Date for such Interest Period (or the date falling
"p" €STR-Business Days prior to such earlier date, if any, on which the Notes

become due and payable).

"p" means, for any Applicable Period, [insert number] €STR-Business Days
(provided that "p" shall not be less than five €STR-Business Days without the prior
written agreement of the Calculation Agent or, if no such number is specified five
€STR-Business Days).

"r" means in respect of any €STR-Business Day, the €STR in respect of such €STR-
Business Day.

"ri-pep)" means the €STR for, [where lag is specified as the Observation Method:
the €STR-Business Day (being a €STR-Business Day falling in the relevant
Observation Period) falling "p" €STR-Business Days prior to the relevant €STR-
Business Day "i".][otherwise: the relevant €STR-Business Day "i".]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial banks
are open for business (including dealings in foreign exchange and foreign currency)
in [relevant financial centre(s)]] [to effect payments].

['Margin" means [®] per cent. per annum.]
"€STR-Business Day" means any day which is a TARGET Business Day.

"€STR" means, in respect of any €STR-Business Day, a reference rate equal to the
daily euro short-term rate for such €STR-Business Day as provided by the European
Central Bank, as administrator of such rate (or any successor administrator of such
rate), on the website of the European Central Bank currently at www .ecb.europa.eu,
or any successor website officially designated by the European Central Bank in each
case, on or before 9:00 a.m. (Central European time) on the €STR-Business Day
immediately following such €STR-Business Day.

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR is to be determined or (ii) any rate that is to
replace €STR, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such
guidance in order to determine €STR for the purpose of the Notes for so long as
€STR is not available or has not been published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Notes for the first Interest Period had the Notes been
in issue for a period equal in duration to the scheduled first Interest Period but
ending on (and excluding) the Maturity Date.]

[(1d) Minimum Rate of Interest. The Rate of Interest is limited by the Minimum Rate
of Interest of [Minimum Rate of Interest] per cent. per annum.]
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[([1d]) Maximum Rate of Interest. The Rate of Interest is limited by the Maximum
Rate of Interest [Maximum Rate of Interest] per cent. per annum.]

([1€]) Interest Payment Dates and Interest Period. "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

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

"Interest Period" means each period from (and including) the Maturity Date to (but
excluding) the [Extended Maturity Date] [first Interest Payment Date and from (and
including) each Interest Payment Date to [(but excluding) the following Interest
Payment Date respectively] [(but excluding) the Extended Maturity Date]].

[The [first][last] Interest Period is [short][long], it starts on [date of beginning of
interest period] (including) and ends on [date of end of interest period]
(excluding) [([long] [short] [first] [last] coupon)].] [The first payment of interest shall
be made on [first Interest Payment Date].]

[Interest Payment Dates are subject to adjustment in accordance with the provisions
setoutin § 4 ([4]).]

[If any Interest Payment Date falls on a day which is not a Business Day (as defined
in § 4), the Interest Payment Date shall be:

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event the Interest Payment Date shall be the immediately
preceding Business Day.]

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the Interest 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]
[other specified periods] after the preceding applicable Interest Payment Date.]

[postponed to the next Business Day.]

[the immediately preceding Business Day.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will be adjusted accordingly.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will not be adjusted accordingly.]

([2f]) Amount of Interest.
[The provisions set outin 8 3 ([6])/([v]) apply.]

[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
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amount of interest (the "Interest Amount") payable on the Notes for the relevant
Interest Period. The Interest Amount shall be calculated by applying the relevant
(where applicable, commercially rounded to 5 decimal places) Rate of Interest and
the Day Count Fraction (as defined below) to the principal amount of the Notes,
whereas the resultant figure is rounded upwards or downwards to the smallest sub-
unit of the Specified Currency, with 0.5 or more of such sub-units being rounded
upwards.]

([19]) Natification of Rate of Interest and Interest Period.
[The provisions set outin 8 3 ([7])/([vi]) apply.]

[The Calculation Agent will cause the Rate of Interest and the relevant Interest
Period to be notified to the Issuer and to the Holders in accordance with § [13] 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.
The Interest Period so notified may subsequently be amended (or appropriate
alternative arrangements made by way of adjustment) without prior 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 and to
the Holders in accordance with § [13].]

([1h]) Determinations Binding.
[The provisions set outin 8 3 ([9])/([viii]) apply.]

[All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions
of this 8 5 (1a) et seqq. by the Issuer and/or the Calculation Agent shall (in the
absence of manifest error) be binding on the Issuer[, the Fiscal Agent], the Paying
Agent and the Holders.]

([1i]) Day Count Fraction.
[The provisions set outin 8 3 ([10])/([ix]) apply.]

['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") [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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
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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 Calculation Period ending on the Extended Maturity Date, the Extended
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).]]]

[(1) Partial Redemption. The Notes shall be redeemed [semi-annually] [annually]
[other partial redemption period] by payment of [the following Partial Redemption
Amount] [the following Partial Redemption Amounts] [on the Partial Redemption
Date] [on the respective Partial Redemption Dates]. Maturity Date is [the Maturity
Date].

Partial Redemption Amount(s) in
per cent. of the principal amount
(each a "Partial Redemption
Amount") per Note

Partial Redemption Date(s)
(each a "Partial Redemption
Date")

[Partial Redemption Amount(s)]

[®] (@]

[Partial Redemption Date(s)]

[(2) Early Redemption for Reasons of Taxation. 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,] to the
Holders, at their Early Redemption Amount (as defined in 8 5 ([9])), together with
interest accrued to (but excluding) the date fixed for redemption, 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), the Issuer is required to pay Additional Amounts (as defined in
8 7 herein) at the next Interest Payment Date (as defined in § 3(1)), and this
obligation cannot be avoided by the use of reasonable measures available to the
Issuer.

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 were 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 § [13]. 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 Eligible Notes the following applies:

Any such early redemption shall only be possible provided that the conditions laid
downin 8§ 5([6]) are met.]]

[([3]) Early Redemption at the Option of the Issuer.
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(a) The Issuer may, upon notice given in accordance with subparagraph (b),
redeem all or some only of the Notes 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 Call Redemption Date.

Call Redemption Date(s) Call Redemption Amount(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 of its option to require the
redemption of such Note pursuant to § 5 ([4]).]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in
part only, the aggregate principal amount of the Notes which are to be
redeemed,;

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

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

[In the case of Eligible Notes the following applies:

(¢) Any such early redemption shall only be possible provided that the conditions
laid down in 8 5 ([6]) are met.]

[In the case of Subordinated Notes the following applies:

(c) Any such early redemption shall only be possible at least five years after the
date of issuance and provided that the conditions laid down in 8 5 ([7]) are
met.]

([d]) In the case of a partial redemption of Notes, Notes to be redeemed shall be
selected in accordance with the rules of the relevant Clearing System. [In the
case of Notes in NGN form the following applies: Such partial redemption
shall be reflected in the records of CBL and Euroclear as either a pool factor or
a reduction in aggregate principal amount, at the discretion of CBL and
Euroclear.]]

[([3]) No Early Redemption at the Option of the Issuer. [In the case of Eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons insert: Except for 8 5[(2)][and][([5])] of the Terms and Conditions the] [In
the case of Subordinated Notes insert: Except for 8§ 5 ([5]) and ([6]) of the Terms
and Conditions the] [The] Issuer has no right to early redeem the Notes.]

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



If Notes are not
subject to Early
Redemption at the
Option of the
Holder and in the
case of
Subordinated
Notes the
following applies

If Eligible Notes
are subject to
Early Redemption
for Regulatory
Reasons the
following applies

106

(@) Each Holder of Notes shall be entitled to demand the early redemption of the
Notes in whole or in part 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 Put Redemption Date.

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 Put Redemption
Date.

Put Redemption
Date(s)

Put Redemption
Amount(s)

[last day of
notice period

[Put Redemption
Date(s)]

[ ] [ ] [ ]
[ ] [ ] [ 1l

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.

[Put Redemption
Amount(s)]

last day of
notice period

(b) In order to exercise such option, the Holder must, not less than [Minimum
Notice to Issuer] nor more than [Maximum Notice to Issuer] Business 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 an early
redemption notice [if the Notes are subject to German law, the following
applies: in text format (Textform, e.g. e-mail or fax) or] in written form ("Put
Notice"). In the event that the Put Notice is received [in the case the last day
of the notice period is not to be specified individually, the following
applies: by the specified office of the [Fiscal Agent] [Paying Agent] after 5:00
p.m. (Frankfurt time) on the [Minimum Notice to Issuer] day] [in the case the
last day of the notice period is to be specified individually, the following
applies: by the Issuer Raiffeisenlandesbank Oberdsterreich Aktiengesellschatt,
Europaplatz 1a, 4020 Linz, Austria [if the Notes are subject to German law,
the following applies: (email: ws-we@rlbooe.at, telefax: +43732659623686)],
12:00 a.m. (Vienna time) on the last day of the notice period] 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, if any [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 office[s] of [the
Fiscal Agent and] the Paying Agent in the [German] [and] [English] language
and includes further information. No option so exercised may be revoked or
withdrawn. The redemption of the Notes for which the put right was exercised is
only made against delivery of the Notes to the Issuer or its order.]

[([4]) No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [in the case of Senior Unsecured Notes, which are
subject to German law, the following applies: except for the reasons specified in
§9.1]]

[([5]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with § [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in § 5 ([9])), together with interest accrued to
(but excluding) the date fixed for redemption, if there is a change in the regulatory
classification of the Notes that would be likely to result in their exclusion in full or in



In the case of
Eligible Notes the
following applies

In the case of
Subordinated
Notes the
following applies

107

part from liabilities eligible for the minimum requirement for own funds and eligible
liabilities (MREL) pursuant to the SRMR (on an individual and/or consolidated basis
of the Issuer), and provided that the conditions laid down in 8§ 5([6]) are met.]

[([6]) Conditions for [Early Redemption and] Repurchase. Any [early redemption
pursuant to this 8 5 and any] repurchase pursuant to § [11] (2) [is][are] subject to
the Issuer having obtained the prior permission of the Resolution Authority for [the
early redemption and] the repurchase, in accordance with Articles 77 and 78a CRR,
if and to the extent such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any [early redemption or]
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
[early redemption or] repurchase only after compliance with one or more alternative
or additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional pre-conditions, if any.

For the avoidance of doubt, any refusal of the Resolution Authority to grant the
permission shall not constitute a default for any purpose.]

[([5]) Early Redemption for Reasons of Taxation. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with 8 [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8§ 5([9])), together with interest accrued for
the date fixed for redemption (but excluding), if there is a change in the applicable
tax treatment of the Notes, and provided that the conditions laid down in 8§ 5([7]) are
met.

([6]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time upon not more than 60
days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and], in
accordance with 8§ [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8 5 ([9])), together with interest accrued to
(but excluding) the date fixed for redemption, if there is a change in the regulatory
classification of the Notes that would be likely to result in their full or partial exclusion
from own funds or reclassification as a lower quality form of own funds, and the
conditions laid down in 8 5 ([7]) are met.

([7]) Conditions for Early Redemption and Repurchase. An early redemption
pursuant to this § 5 and any repurchase pursuant to § [11] (2) are subject to:

(i) the Issuer having obtained the prior permission of the Competent Authority
(as defined below) for the early redemption or any repurchase of the
Notes in accordance with the Articles 77 and 78 CRR, whereas such
permission may, inter alia, require that:

x) earlier than or at the same time as the early redemption, the Issuer
replaces the Notes with own funds instruments of at least equal
quality at terms that are sustainable for the income capacity of the
Issuer; or

) the Issuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such
early redemption or repurchase, exceed the minimum capital
requirements (including any capital buffer requirements) by a
margin that the Competent Authority considers necessary at such
time; and

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

(x) for reasons of taxation pursuant to 8§ 5([5]), the Issuer has
demonstrated to the satisfaction of the Competent Authority that
such change is material and was not foreseeable as at the date of
issuance of the Notes; and

) for due to regulatory reasons pursuant to § 5([6]), the Competent
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Authority considers such change to be sufficiently certain; and the
Issuer has demonstrated to the satisfaction of the Competent
Authority that the regulatory classification of the Notes was not
foreseeable for the Issuer as at the date of issuance of the Notes.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional preconditions, if any.

For the avoidance of doubt, any refusal of the Competent Authority to grant the
permission shall not constitute a default for any purpose.]

[([8]) Definitions.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40)
CRR which is responsible to supervise the Issuer on an individual and/or
consolidated basis.]

[([9]) Early Redemption Amount. For the purposes of these Terms and Conditions,
the Early Redemption Amount of a Note shall be [its Final Redemption Amount] [the
amount determined by the Issuer as reasonable market price by using equitable
discretion] [@].]

86
[THE FISCAL AGENT,] THE PAYING AGENT(S) AND THE CALCULATION
AGENT

(1) Appointment. The [initial Fiscal Agent, the] initial Paying Agent(s) and the initial
Calculation Agent and their respective initial specified offices are:

[Fiscal Agent and] Paying Agent(s):

[Deutsche Bank Aktiengesellschaft
Trust & Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft

Europaplatz 1a

4020 Linz

Republic of Austria]

[In case another initial (Fiscal Agent and) Paying Agent shall be appointed,
insert its name and initial specified office.]

[In case an additional or other paying agent shall be appointed, insert its name
and initial specified office.]

Calculation Agent:
[name and specified office]

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 country.

(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 and] a Paying Agent and ([ii]) 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
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45 days' prior notice thereof shall have been given to the Holders in accordance with
§[13].

(3) Agents of the Issuer. The [Fiscal Agent and 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.

(4) Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of these Terms and Conditions by the Issuer [, the Fiscal
Agent] and/or the Paying Agent(s) shall (in the absence of manifest error) be binding
on the Issuer|[, the Fiscal Agent], the Paying Agent(s) and the Holders.

§7
TAXATION

[Additional Amounts. All amounts of principal and interest payable to the Holder (or
a third party on behalf of the Holder) in respect of the Notes shall be made without
deduction or withholding for or on account of any present or future taxes, duties or
governmental charges of any nature whatsoever (the "Taxes") imposed or levied by
way of deduction or withholding by or on behalf of the Republic of Austria or any
political subdivision or any authority thereof having power to tax, unless such
deduction or withholding is required by law. In such event, the Issuer shall, to the
extent permitted by law, pay such additional amounts of principal and interest (the
"Additional Amounts") as shall be necessary in order that the net amounts of
principal and interest received by the Holder (or a third party on behalf of the
Holder), after such deduction or withholding, shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of
such deduction or withholding; except that no such Additional Amounts shall be
payable on account of Taxes which

(a) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) presenting the Notes for payment of principal and/or interest in the
Republic of Austria or if payments of principal and/or interest are effected in the
Republic of Austria; or

(b) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) (i) for tax purposes having, or having had at the time of acquisition
of the Notes, another nexus to the Republic of Austria than merely being, or
having been, the bearer of the Notes, or (ii) receiving an amount payable in
respect of the Notes by, or involving an Austrian paying agent (auszahlende
Stelle) or an Austrian custodian agent (depotfuhrende Stelle; both terms as
defined in 895(2) of the Austrian Income Tax Act 1988
(Einkommensteuergesetz 1988) as amended or a subsequent legal provision, if
any); Austrian withholding tax on investment income (Kapitalertragsteuer) shall
thus not qualify as a tax for which the Issuer would be obliged to pay Additional
Amounts; 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 to which the Republic of
Austria and/or the European Union is a party/are parties, or (iii) any provision of
law implementing, or introduced in connection with, such directive, regulation,
treaty or understanding; or

(d) are refundable or for which a relief at source is available pursuant to the laws of
the Republic of Austria, a European Union directive or regulation or an
international treaty or understanding to which the Republic of Austria and/or the
European Union is a party/are parties; or

(e) would not have had to be deducted or withheld if the Holder (or a third party on
behalf of the Holder) had duly submitted documentation or evidence to qualify
for a tax exemption; or

(f) are payable in a different way than by being deducted or withheld from
payments of principal or interest on the Notes; or
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(g) are deducted or withheld after payment by the Issuer during the transfer to the
Holder; or

(h) would not have been deducted or withheld if the Holder had duly submitted a
claim for the respective payment of principal or interest within 30 days after the
due date; or

(i) are deducted or withheld although such deduction or withholding could have
been avoided by effecting a payment via another paying agent in an EU
member state, which would not have been obliged to such deduction or
withholding; or

(i) are deducted or withheld to the extent required pursuant to Sections 1471
through 1474 of the Internal Revenue Code, any current or future regulations or
official interpretations thereof, any agreement entered into pursuant to Section
1471(b) of the Internal Revenue Code, or any fiscal or regulatory legislation,
rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the
implementation of such Sections of the Internal Revenue Code; or

(k) are deducted or withheld by reason of a change in law that becomes effective
more than 30 days after the relevant payment of principal or interest becomes
due, or is duly provided for and notice thereof is published in accordance with
8 [13], whichever occurs later; or

() are deducted or withheld pursuant to a combination of the circumstances listed
in (a) to (k).]

[No Additional Amounts. All amounts payable in respect of the Notes shall be made
taking into consideration withholding and deduction of any taxes, duties or official
charges of any nature whatsoever, if such withholding or deduction is obligatory. In
such event, no additional amounts in respect of such deduction or withholding will be
paid.]

§8
[PRESENTATION PERIOD][PRESCRIPTION]

[The presentation period provided in § 801 (1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch - BGB) is reduced to ten years for the Notes.]

[Claims against the Issuer for payment with respect to the Notes lapse unless they
have been filed with court within ten years (in case of principal) and within three
years (in case of interest) after the due date.]

(89
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Redemption Amount (as described in
§ 5), 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 Issuer through the
[Fiscal] [Paying] Agent has received provable notice thereof from a Holder; or
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(c) the Issuer ceases to effect payments or announces its inability to meet its
financial obligations; or

(d) a court opens insolvency proceedings against the Issuer and such proceedings
are not dismissed or suspended within 60 days after the commencement
thereof or the competent supervisory authority or resolution authority,
respectively applies for or institutes such proceedings; 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.

(2) Quorum. In the events specified in 8 9 subparagraph (1)(b), any notice declaring
the Notes due shall, unless at the time such notice is received any of the events
specified in 8 9 subparagraph (1)(a), (1)(c), (1)(d) or (1)(e) entitling Holders to
declare their Notes due has occurred, become effective only when the [Fiscal]
[Paying] Agent has received such notices from the Holders of at least one-fourth in
principal amount of the Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format (Textform,
e.g. e-mail or fax) or in written form in the German or English language to be sent to
the specified office of the [Fiscal] [Paying] 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 § [14](4)) or in other appropriate manner.]

[§[10Q]
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 Subsidiary (as defined below) of the Issuer 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] [Paying] 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 Substitute 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 set out in the [Amended and Restated Fiscal Agency Agreement
dated 27 May 2021  between Raiffeisenlandesbank  Oberdsterreich
Aktiengesellschaft and Deutsche Bank Aktiengesellschaft acting as Fiscal
Agent and Paying Agent] [Amended and Restated Austrian Fiscal Agency
Rules dated 27 May 2021 of Raiffeisenlandesbank Oberdsterreich
Aktiengesellschaft acting as Austrian Fiscal Agent] [If the provisions with
respect to resolutions of holders are applicable, the following applies: and
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to the guarantee of which the provisions set out below in § [12] applicable to
the Notes shall apply mutatis mutandis];

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

"Subsidiary" for the purposes of this § [10] shall mean any corporation in which the
Issuer directly or indirectly in the aggregate holds not less than 90 per cent. of the
capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with
§[13].

(3) Change of References. In the event of any such substitution, any reference in
these Terms and Conditions to the Issuer shall from then on be deemed to refer to
the Substitute Debtor and any reference to the Republic of Austria 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 87 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 89(1)(c) to (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.]]

§[11]
FURTHER ISSUES, REPURCHASES 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.

The term "Notes" shall, in the event of such increase, also comprise such
additionally issued Notes.

(2) Repurchases. [In the case of Eligible Notes and Subordinated Notes the
following applies: Provided that all applicable regulatory and other statutory
restrictions are observed, and provided further that the conditions laid down in
§ 5([6]) are met, the] [In the case of Senior Unsecured Notes and Covered Bank
Bonds the following applies: The] Issuer may at any time repurchase Notes in the
open market or otherwise at any price. Notes repurchased by the Issuer may, at the
option of the Issuer, be held, resold or [surrendered to the Fiscal Agent for
cancellation][cancelled]. If repurchases are made by tender, tenders for such Notes
must be made available to all Holders of such Notes alike.

(3) Cancellation. All Notes redeemed in full shall be cancelled forthwith and may not
be reissued or resold.
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(8 [12]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on
Debt Securities of 2009, as amended (Schuldverschreibungsgesetz aus
Gesamtemissionen — "SchVG") the Holders may agree with the Issuer on
amendments of the Terms and Conditions [In the case of Eligible Notes and
Subordinated Notes, the following applies:, subject to the consent by the
Competent Authority, if and to the extent required,] with regard to matters permitted
by the SchVG by resolution with the majority specified in subparagraph (2). Majority
resolutions shall be binding on all Holders. Resolutions which do not provide for
identical conditions for all Holders are void, unless Holders who are disadvantaged
have expressly consented to their being treated disadvantageously. There will be no
amendment of the Terms and Conditions without the Issuer's consent.

(2) Majority. Resolutions shall be passed by a majority of at least 75 per cent. of the
votes cast. Resolutions relating to amendments of the Terms and Conditions which
are not material and which do not relate to the matters listed in 8 5 (3) Nos. 1 to 8
SchVG require a simple majority of the votes cast.

(3) Resolution of Holders. Resolutions of Holders shall be passed at the election of
the Issuer by vote taken without a meeting in accordance with § 18 and 88 5 et
seqq. of the SchVG or in a Holder's meeting in accordance with 88 5 et seqq.
SchVG.

(4) Chair of the vote taken without a meeting. The vote will be chaired by a notary
appointed by the Issuer or, if the Holders' Representative (as defined below) has
convened the vote, by the Holders' Representative.

(5) Voting rights. Each Holder participating in any vote shall cast votes in
accordance with the nominal amount or the notional share of its entittement to the
outstanding Notes.

(6) Holders' Representative.

[If no Holders' Representative is designated in the Terms and Conditions the
following applies: The Holders may by majority resolution appoint a common
representative (the "Holders' Representative") to exercise the Holders' rights on
behalf of each Holder.]
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[If the Holders' Representative is appointed in the Terms and Conditions the
following applies: The common representative (the "Holders' Representative”)
shall be [Holders' Representative]. The liability of the Holders' Representative shall
be limited to ten times the amount of its annual remuneration, unless the Holders'
Representative has acted willfully or with gross negligence.]

The Holders' Representative shall have the duties and powers provided by law or
granted by majority resolution of the Holders. The Holders' Representative shall
comply with the instructions of the Holders. To the extent that the Holders'
Representative has been authorised to assert certain rights of the Holders, the
Holders shall not be entitled to assert such rights themselves, unless explicitly
provided for in the relevant majority resolution. The Holders' Representative shall
provide reports to the Holders on its activities. The provisions of the SchVG apply
with regard to the recall and the other rights and obligations of the Holders'
Representative.

(7) Procedural Provisions regarding Resolutions of Holders in a Holder's meeting.
(a) Notice Period, Registration, Proof.

(i) A Holders' Meeting shall be convened not less than 14 days before the date of
the meeting.

(i)  If the Convening Notice provide(s) that attendance at a Holders' Meeting or the
exercise of the voting rights shall be dependent upon a registration of the
Holders before the meeting, then for purposes of calculating the period
pursuant to subsection (i) the date of the meeting shall be replaced by the date
by which the Holders are required to register. The registration notice must be
received at the address set forth in the Convening Notice no later than on the
third day before the Holders' Meeting.

(iii)  The Convening Notice may provide what proof is required to be entitled to take
part in the Holders' Meeting. Unless otherwise provided in the Convening
Notice, for Notes represented by a Global Note a voting certificate obtained
from an agent to be appointed by the Issuer shall entitle its bearer to attend
and vote at the Holders' Meeting. A voting certificate may be obtained by a
Holder if at least six days before the time fixed for the Holders' Meeting, such
Holder (a) deposits its Notes for such purpose with an agent to be appointed
by the Issuer or to the order of such agent or (b) blocks its Notes in an account
with a Custodian in accordance with the procedures of the Custodian and
delivers a confirmation stating the ownership and blocking of its Notes to the
agent of the Issuer. The Convening Notice may also require a proof of identity
of a person exercising a voting right.

(b) Contents of the Convening Notice, Publication.

(i) The Convening Notice (the "Convening Notice") shall state the name, the
place of the registered office of the Issuer, the time and venue of the Holders'
Meeting, and the conditions on which attendance in the Holders' Meeting and
the exercise of voting rights is made dependent, including the matters referred
to in subsection (a)(ii) and (iii).

(i)  The Convening Notice shall be published promptly in the Federal Gazette
(Bundesanzeiger) and additionally in accordance with the provisions of § [13].
The costs of publication shall be borne by the Issuer.

(iii)  From the date on which the Holders' Meeting is convened until the date of the
Holders' Meeting, the Issuer shall make available to the Holders, on the
Issuer's website the Convening Notice and the precise conditions on which the
attendance of the Holders' Meeting and the exercise of voting rights shall be
dependent.

(c) Information Duties, Voting.

(i)  The Issuer shall be obliged to give information at the Holders' Meeting to each
Holder upon request in so far as such information is required for an informed
judgment regarding an item on the agenda or a proposed resolution.
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(i)  The provisions of the German Stock Corporation Act (Aktiengesetz) regarding
the voting of shareholders at general meetings shall apply mutatis mutandis to
the casting and counting of votes, unless otherwise provided for in the
Convening Notice.

(d) Publication of Resolutions.

(i)  The Issuer shall at its expense cause publication of the resolutions passed in
appropriate form. The resolutions shall promptly be published additionally in
accordance with the provisions of § [13].

(i) In addition, the Issuer shall make available to the public the resolutions passed
and, if the resolutions amend the Terms and Conditions, the wording of the
original Terms and Conditions, for a period of not less than one month
commencing on the day following the date of the Holders' Meeting. Such
publication shall be made on the Issuer's website.

(e) Taking of Votes without Meeting.

The call for the taking of votes shall specify the period within which votes may be
cast. Such period shall not be less than 72 hours. During such period, the Holders
may cast their votes in text format (Textform) to the person presiding over the taking
of votes. The Convening Notice may provide for other forms of casting votes. The
call for the taking of votes shall give details as to the prerequisites which must be
met for the votes to qualify for being counted.

(8) Exclusion of the Applicability of the Austrian Notes Trustee Act. The applicability
of the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the
Austrian Notes Trustee Supplementation Act (Kuratorenerganzungsgesetz) is
explicitly excluded in relation to the Notes.]

§[13]
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 [insert number of days] day following the date of such publication.]

[(1) Publication. If the rules of the Vienna Stock Exchange otherwise so permit all
notices concerning the Notes shall be published on the website of the Issuer. Any
notice so given will be deemed to have been validly given on the [insert number of
days] day following the date of such publication.]

[(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) and on the website of the Issuer (if the rules of the Vienna Stock
Exchange otherwise so permit). Any notice so given will be deemed to have been
validly given on the [insert number of days] day following the date of such
publication.]

[(1) Publication. All notices concerning the Notes will be made by means of
electronic publication on the internet website of the SIX Swiss Exchange (®). Any
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notice so given will be deemed to have been validly given on the [insert number of
days] day following the date of such publication.]

[(1) Notification on the internet. The Issuer shall publish all notices concerning the
Notes on its own website. Any notice so given will be deemed to have been validly
given on the [insert number of days] day following the date of such publication.]

[(2) Notification to Clearing System. If the rules of the relevant stock exchange
otherwise so permit, the Issuer may replace a publication as set forth in
subparagraph (1) by a notice to the Clearing System for communication to the
Holder; any such notice shall be deemed to have been validly given to the Holders
on the [insert number of days] day after the day on which the notice was given to
the Clearing System.]

([3]) Form of Notice. Notices to be given by any Holder shall be made by means of a
declaration [if the Notes are subject to German law, the following applies: in text
format (Textform, e.g. e-mail or fax) or] in written form to be sent together with a
certificate of the depot bank in accordance with § [14] ([4]) or any other appropriate
evidence of the Holder's ownership to [the Issuer or the Paying Agent (for
transmission to the Issuer)] [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.]

§[14]
APPLICABLE LAW, PLACE OF JURISDICTION[, PROCESS AGENT] 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 (main
statute). The provisions in 8 2 shall be governed by, and shall be construed
exclusively in accordance with, Austrian law.

(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) Appointment of Authorised Agent. For any Proceedings before German courts,
the Issuer has appointed its office at Raiffeisenlandesbank Oberdsterreich AG,
Zweigniederlassung Suddeutschland, Dr. Emil-Brichta-Strasse 9, 94032 Passau,
Federal Republic of Germany, as its authorised agent for service of process in
Federal Republic of Germany.

(4) 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 (as defined below) 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 depository 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
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may, without prejudice to the foregoing, protect and enforce his rights under these
Notes also in any other way which is admitted in the country of the Proceedings.]

[(1) Applicable Law. The Notes and any non-contractual obligations arising out of or
in connection with the Notes are governed by, and shall be construed in accordance
with, Austrian law, excluding its conflict of law rules as far as such rules would lead
to the application of foreign law.

(2) Submission to Jurisdiction. The competent court in Linz shall have non-exclusive
jurisdiction for any action or other legal 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) if applicable, confirming that the Custodian has given
written notice to the Clearing System containing the information pursuant to (a) and
(b) and (ii) if the Global Note is not held in own custody, [If the Notes are
represented by a non-digital Global Note, insert: a copy of the Global Note
certified as being a true copy on behalf 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] [If the Notes are represented by
a digital Global Note, insert: an excerpt from the electronic data record in relation
to the Global Note representing the relevant Notes certified by a duly authorised
officer of the central securities depository, the Clearing System or a depositary of the
Clearing System]. 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, if applicable, includes the Clearing System. Each Holder may,
without prejudice to the foregoing, protect and enforce his rights under these Notes
also in any other way which is admitted in the country of the proceedings.]

[8[15]
SEVERABILITY

If one or several provisions of these Terms and Conditions are as a whole or in part
legally invalid, the other provisions of these Terms and Conditions remain in force.]

§[16]
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.]

[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.]
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[Eine deutsche Ubersetzung der Anleihebedingungen wird bei der
Raiffeisenlandesbank Oberdsterreich AG, Europaplatz 1a, 4020 Linz, Republik
Osterreich, zur kostenlosen Ausgabe bereitgehalten.]
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OPTION Ill = Terms and Conditions that apply to zero coupon Notes

[TERMS AND CONDITIONS
(ENGLISH LANGUAGE VERSION)]

§1
CURRENCY, PRINCIPAL AMOUNT, FORM, CERTAIN DEFINITIONS

(1) Currency; Principal Amount. This Series of [notes] [covered bank bonds
(fundierte Bankschuldverschreibungen)] (the "Notes") of Raiffeisenlandesbank
Oberosterreich Aktiengesellschaft (the “Issuer") is being issued [as tap issue from]
[on] [issue date] (the "Issue Date") in [specified currency] (["®"] or the "Specified
Currency") in the aggregate principal amount [in the case the Global Note is an
NGN (New Global Note) the following applies: (subject to § 1([5]))] of [up to]
[aggregate principal amount] (in words: [aggregate principal amount in words])
in denominations in the principal amount of [principal amount] (the "Principal
Amount") [the following applies for an issue to retail clients or in case of atap
issue:, whereby the Issuer retains the possibility to increase the aggregate principal
amount].

[(2) Subscription. The subscription is made at the [initial] issue price which amounts
to [[initial] issue price] [on the Issue Date] [at the beginning of the offer on [@]] [in
case of a tap issue the following applies: and thereafter is continuously adjusted
to the market conditions].]

([3]) Form. The Notes are in bearer form.

[[If the Notes are represented by a non-digital Global Note the following
applies:

([4]) Global Note. The Notes are represented in full by a modifiable global note (the
"Global Note") pursuant to § 24 (b) of the Austrian Securities Deposit Act, as
amended without coupons which was signed by duly authorised representatives of
the Issuer. Definitive Notes and interest coupons will not be issued.]

[If the Notes are represented by a digital Global Note the following applies:

([4]) Digital Global Note. The Notes are represented in full by a [modifiable] digital
global note (the "Global Note") pursuant to 8 24 (e) of the Austrian Securities
Deposit Act, as amended, which is originated from the creation of an electronic data
record at a central securities depository on the basis of the information electronically
communicated to the central securities depository by the Issuer.]]

[([4]) Permanent Global Note. The Notes are represented by a permanent global
note (the "Permanent Global Note" or the "Global Note") without coupons which
was signed by duly authorised representatives of the Issuer. [If the Issuer is not
the Fiscal Agent the following applies: The Permanent Global Note shall be
authenticated by or on behalf of the Fiscal Agent.] Definitive Notes and interest
coupons will not be issued.]

[([4]) Temporary Global Note — Exchange.

(&) The Notes are initially represented by a temporary global note (the "Temporary
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Global Note") without coupons. The Temporary Global Note will be
exchangeable for Notes in the Principal Amount represented by a permanent
global note (the "Permanent Global Note") without coupons. The Temporary
Global Note and the Permanent Global Note (each a "Global Note") were
signed by duly authorised representatives of the Issuer [If the Issuer is not the
Fiscal Agent the following applies: and shall each be authenticated by or on
behalf of the Fiscal Agent]. Definitive Notes and interest coupons will not be
issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note
on a date (the "Exchange Date") 40 days after the date of issue of the
Temporary Global Note. Such exchange shall only be made upon delivery of
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. Any such 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 such Temporary Global Note
pursuant to this subparagraph. Any Notes delivered in exchange for the
Temporary Global Note shall be delivered only outside of the United States (as
defined below).

"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).]

([8]) Clearing System. Each Global Note representing the Notes will be kept in
custody [in case of own custody the following applies: by the Issuer and if
necessary at a later time] by or on behalf of the Clearing System [in case of a
digital Global Note pursuant to Austrian law the following applies: in the form of
an electronic data record created at a central securities clearing and depository
bank]. "Clearing System" means [in case of own custody the following applies:
if necessary] [if more than one Clearing System the following applies: each of]
the following: [Clearstream Banking AG, Neue Bérsenstralle 1, 60487 Frankfurt am
Main, Federal Republic of Germany, ("CBF"),] [Clearstream Banking S.A., 42
Avenue JF Kennedy, 1855 Luxembourg, Grand Duchy of Luxembourg ("CBL") and
Euroclear Bank SA/NV, Boulevard du Roi Albert Il, 1210 Brussels, Belgium
("Euroclear”),] [(CBL and Euroclear each an "ICSD" (International Central
Securities Depositary) and together the "ICSDs")] [OeKB CSD GmbH, Strauchgasse
1-3, 1010 Vienna, Austria] [specify other Clearing System].

[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 an 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 being made in respect of, or repurchase and cancellation of, any
of the Notes represented by the Global Note the Issuer shall procure that details of
any redemption, payment or repurchase 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 aggregate principal amount of the Notes so redeemed or
repurchased and cancelled.

[In the case the Temporary Global Note is a NGN the following applies: On an
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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.]

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

§2
STATUS

[The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[(1) Status. The Notes shall constitute Eligible Liabilities Instruments (as defined
below).

[In case of Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer
ranking in the event of insolvency or liquidation of the Issuer pari passu among
themselves and pari passu with all other unsecured and unsubordinated instruments
or obligations of the Issuer except for any instruments or obligations preferred or
subordinated by law.]

[In the case of Non-Preferred Senior Eligible Notes, the following applies:

The Notes constitute direct, unsecured and unsubordinated obligations of the Issuer,
provided that in the event of normal insolvency proceedings of the Issuer, claims on
the principal amount of the Notes rank:

() junior to all other present or future unsecured and unsubordinated instruments
or obligations of the Issuer which do not meet the criteria for debt instruments
pursuant to § 131(3)(1) to (3) BaSAG;

(b) pari passu: (i) among themselves; and (ii) with all other present or future non-
preferred senior instruments or obligations of the Issuer which meet the criteria
for debt instruments pursuant to § 131(3)(1) to (3) BaSAG (other than senior
instruments or obligations of the Issuer ranking or expressed to rank senior or
junior to the Notes); and

(c) senior to all present or future claims under: (i) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
(ii) Additional Tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(i) Tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other
subordinated instruments or obligations of the Issuer;

all in accordance with and making explicit reference to the lower ranking of the
Notes pursuant to § 131(3) BaSAG.]]

[(1) Status. The Notes shall constitute Tier 2 Instruments (as defined below) and
constitute direct, unsecured and subordinated obligations of the Issuer.

In the event of normal insolvency proceedings (bankruptcy proceedings) or
liquidation of the Issuer and to the extent that the Notes are (at least partly)
recognized as own funds items, any claim on the principal amount under the Notes
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will rank:

(a) junior to all present or future claims from: (i) unsecured and unsubordinated
instruments or obligations of the Issuer; and (ii) eligible liabilities instruments
pursuant to Article 72b CRR of the Issuer; (iii) instruments or obligations of the
Issuer that do not result from own funds items of the Issuer; and (iv) any other
subordinated obligations of the Issuer which, in accordance with their terms or
pursuant to mandatory provisions of law, rank or are expressed to rank senior
to the obligations of the Issuer under the Notes at the relevant time; and

(b) pari passu: (i) among themselves; and (ii) with all other present or future Tier 2
Instruments and other subordinated instruments or obligations of the Issuer
(other than subordinated instruments or obligations of the Issuer ranking or
expressed to rank senior or junior to the Notes); and

(c) senior to all present or future claims under: (i) Additional Tier 1 instruments
pursuant to Article 52 CRR of the Issuer; (ii) ordinary shares and other
Common Equity Tier 1 instruments pursuant to Article 28 CRR of the Issuer;
and (iii) all other subordinated instruments or obligations of the Issuer ranking
or expressed to rank junior to the Notes.]

[(2) No Set-off/Netting. The Notes are not subject to any set off or netting
arrangements that would undermine their capacity to absorb losses in resolution.

(3) No Security/Guarantee; No Enhancement of Seniority. The Notes are neither
secured, nor subject to a guarantee or any other arrangement that enhances the
seniority of the claims under the Notes.

(4) Possibility of statutory resolution measures. Prior to any insolvency or liquidation
of the Issuer, under the applicable banking resolution laws, the Resolution Authority
may exercise the power to write down (including to zero) the obligations of the
Issuer under the Notes, convert them into shares or other instruments of ownership
of the Issuer, in each case in whole or in part, or apply any other resolution tool or
action, including (but not limited to) any deferral or transfer of the obligations to
another entity, an amendment of the Terms and Conditions or a cancellation of the
Notes.]

[(5) Definitions.
[In the case of Eligible Notes, the following applies:
[In the case of Non-Preferred Senior Eligible Notes, insert:

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und
Abwicklungsgesetz), as amended or replaced from time to time and any references
in these Terms and Conditions to relevant provisions of the BaSAG include
references to any applicable provisions of law amending or replacing such
provisions from time to time.]

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

"Eligible Liabilities Instruments" means any (directly issued) debt instruments of
the Issuer that qualify as eligible liabilities instruments pursuant to Article 72b CRR,
which are included in the amount to be complied with for the minimum requirements
for own funds and eligible liabilities pursuant to the SRMR, including any debt
instruments that qualify as eligible liabilities instruments pursuant to transitional
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provisions under the CRR.

"Resolution Authority" means the authority pursuant to Article 4(1)(130) CRR
which is responsible for recovery or resolution of the Issuer on an individual and/or
consolidated basis.

"SRMR" means the Regulation (EU) No 806/2014 of the European Parliament and
of the Council of 15 July 2014 establishing uniform rules and a uniform procedure for
the resolution of credit institutions and certain investment firms in the framework of a
Single Resolution Mechanism and a Single Resolution Fund and amending
Regulation (EU) No 1093/2010 (Single Resolution Mechanism Regulation), as
amended or replaced from time to time, and any references in these Terms and
Conditions to any relevant provisions of the SRMR include references to any
applicable provisions of law amending or replacing such Articles from time to time.]

[In the case of Subordinated Notes, the following applies:

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

"Tier 2 Instruments" means any (directly or indirectly issued) capital instruments of
the Issuer that qualify as Tier 2 instruments pursuant to Article 63 CRR, including
any capital instruments that qualify as Tier 2 instruments pursuant to transitional
provisions under the CRR.]]

[(1) Status. The Notes constitute direct and unsubordinated obligations of the Issuer
ranking pari passu among themselves and pari passu with all other covered
obligations of the Issuer existing under covered bank bonds (fundierte
Bankschuldverschreibungen) of the same Cover Pool (as defined below).

[In the case of a Cover Pool for Mortgage Covered Bank Bonds the following
applies:

(2) Collateralisation.

(a) The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Mortgage Covered Bank Bonds (the "Cover Pool"), which
are intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant § 1(5)(1) and (2) FBSchVG).]

[In the case of a Cover Pool for Public Covered Bank Bonds the following
applies:

(2) Collateralisation.

(@) The Notes are covered in accordance with the Austrian Act relating to Covered
Bank Bonds (Gesetz betreffend fundierte Bankschuldverschreibungen -
"FBSchVG") through cover assets of the Cover Pool [if applicable further
designation] for Public Covered Bank Bonds (the "Cover Pool"), which are
intended to preferentially satisfy all covered bank bonds (fundierte
Bankschuldverschreibungen) of the Issuer covered by this Cover Pool (basically
values pursuant 8 1(5)(1), (3) and (4) FBSchVG).]

(b) The cover assets for the Notes are registered in the cover register
(Deckungsregister), which is kept by the Issuer in accordance with the
FBSchVG. The Notes are covered in accordance with the FBSchVG.]
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§3
INTEREST

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

[(2) Default Interest. If the Issuer shall fail to redeem the Notes when due, interest
shall continue to accrue on the outstanding [in the case of accumulating Notes
the following applies: accumulated] aggregate principal amount of the Notes
beyond (and including) the due date until (but excluding) the expiry of the day
preceding the day of the actual redemption of the Notes [in case of Covered Bank
Bonds, whose term shall be extended in case the Issuer does not pay the
outstanding aggregate principal amount on the Maturity Date, the following
applies: (subject to § 5 (1a))] at the default rate of interest established by law.®]

[(2) Default Interest. If the Issuer does not make a payment due on the Notes for any
reason, the outstanding amount shall bear interest from the due date (including) until
the date of the full payment to the Holder (excluding) [in case of Covered Bank
Bonds, whose term shall be extended in case the Issuer does not pay the
outstanding aggregate principal amount on the Maturity Date, the following
applies: (subject to 8 5 (1a))] still at the issue yield provided in each case. Further
claims by the Holders remain unaffected.]

§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] [and/or] [to the Paying Agent] [via the Paying Agent] for credit to the
accounts of the relevant account holders [of the Clearing System].

[(b) Payment of Interest. Payment of interest on Notes shall be made, subject to
subparagraph (2), [to the Clearing System or to its order] [and/or] [to the
Paying Agent] [via the Paying Agent] for credit to the accounts of the relevant
account holders [of the Clearing System]. [In the case of interest payable on
a Temporary Global Note the following applies: Payment of interest on
Notes represented by the Temporary Global Note 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 due
certification as provided in § 1([4])(b).]]

(2) Manner of Payment. Subject to [(i)] applicable fiscal and other laws and
regulations [the following does not apply for an issue to retail clients: and (ii)
any withholding or deduction required pursuant to an agreement described in
Section 1471(b) of the U.S. Internal Revenue Code of 1986 (the "Internal Revenue
Code") or otherwise imposed pursuant to Sections 1471 through 1474 of the Internal
Revenue Code, any regulations or agreements thereunder, any official
interpretations thereof, or any law implementing an intergovernmental approach
thereto,] payments of amounts due in respect of the Notes shall be made in the legal
currency which on the respective due date is the currency of the country of the
Specified Currency.

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

@ 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, 88 288 (1), 247 (1) German Civil Code (Burgerliches Gesetzbuch — BGB).
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[(3) Discharge. The Issuer shall be discharged by payment to, or to the order of, the
Clearing System.]?

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

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

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the due date shall be the immediately preceding
Business Day and (ii) each subsequent due date shall be the last Business Day in
the month which falls [[number] months] [other specified periods] after the
preceding applicable due date.]

[postponed to the next Business Day.]

[the immediately preceding Business Day.]

"Business Day" means

[a day (other than a Saturday or a Sunday) on which commercial banks and foreign
exchange markets settle payments in [relevant financial centre(s)][.] [and]]

[a day (other than a Saturday or a Sunday) on which [the Clearing System as well
as] all relevant parts of the Trans-European Automated Real-time Gross Settlement
Express Transfer System 2 ("TARGET") are open to effect payments.]

If the Maturity Date [or the Extended Maturity Date] ([each] as defined below) in
relation to a Note falls on a day, which is not a Business Day, then the Holder is not
entitled to payment prior to the next Business Day at the relevant business place.
The Holder shall not be entitled to demand other payments due to this adjustment.

([5]) References to Principal [and Interest]. Reference in these Terms and
Conditions to principal in respect of the Notes shall be deemed to include, as
applicable: the Final Redemption Amount [if for the Notes redemption for taxation
and/or regulatory reasons is applicable, the following applies:, the Early
Redemption Amount] [if the Issuer has the option to early redeem the Notes for
other than taxation and/or regulatory reasons, the following applies:, the Call
Redemption Amount] [if the Holder has the option to early redeem the Notes,
the following applies:, the Put Redemption Amount] [, the Amortised Face
Amount] and any premium and any other amounts which may be payable under or
in respect of the Notes [, including, as applicable, any Additional Amounts which
may be payable under § 7]. [Reference in these Terms and Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any Additional
Amounts which may be payable under § 7.]

[([6]) Deposit of Principal [and Interest]. The Issuer may deposit with the local court

1 Ifrequired, only to be used in case the target market for the Notes is eligible counterparties and/or professional clients.
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(Amtsgericht) in Frankfurt am Main principal [or interest] not claimed by Holders
within 12 months after the Maturity Date [in case of Covered Bank Bonds, whose
term shall be extended in case the Issuer does not pay the outstanding
aggregate principal amount on the Maturity Date, the following applies: or the
Extended 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, made public
and the rights of withdrawal and revocation are waived, the respective claims of
such Holders against the Issuer shall cease.]

§5
REDEMPTION

[(1) Redemption at Maturity [in case of Covered Bank Bonds, whose term shall
be extended in case the Issuer does not pay the outstanding aggregate
principal amount on the Maturity Date, the following applies: or at the Extended
Maturity Date]. Unless previously redeemed in whole or in part or repurchased and
cancelled, the Notes shall be redeemed at their Final Redemption Amount on
[Maturity Date] (the "Maturity Date") [in case of Covered Bank Bonds, whose
term shall be extended in case the Issuer does not pay the outstanding
aggregate principal amount on the Maturity Date, the following applies: or, in
case the term of the Notes is extended in accordance with the provisions set out in §
5 (1a), on [Extended Maturity Date] (the "Extended Maturity Date")]. The "Final
Redemption Amount" in respect of each Note shall be [the principal amount] [in
the case of accumulating Notes the following applies: [®] per cent. of the
principal amount] of the Notes.]

[[The defined terms used hereinafter only apply to paragraphs (1a) et seqq.]

(1a) Extension of the Term of the Notes. If the Issuer is unable to pay the
outstanding aggregate principal amount of the Notes on the Maturity Date, the term
of the Notes shall be extended to, but excluding, the Extended Maturity Date and the
Issuer shall redeem all (and not only some) of the Notes on the Extended Maturity
Date at the Final Redemption Amount together with accrued interest, if any, to, but
excluding, the Extended Maturity Date.

In this case, the Issuer will without undue delay, but in any case not later than
[5 (five)][® (®)] Business Days prior to the Maturity Date, inform [the Fiscal Agent
and] the Holders that an extension of the term of the Notes has occurred by
publishing a notice (the "Non-payment Notice") which will specify the Extended
Maturity Date, provided that any failure to provide such Non-payment Notice shall
not affect the effectiveness of, or otherwise invalidate the extension of the term of
the Notes or give Holders any rights as a result of such failure.

Neither the failure to pay the outstanding aggregate principal amount of the Notes
on the Maturity Date nor the extension of the term of the Notes shall constitute an
event of default for any purpose or give any Holder any right to accelerate the Notes
or to receive any payment other than as expressly set out in these Terms and
Conditions. The Non-payment Notice shall be irrevocable and shall be given in
accordance with 8§ [13].

(1b) Interest. The Notes shall bear interest on their outstanding aggregate principal
amount from the Maturity Date (inclusive) to the Extended Maturity Date (exclusive).
[Interest on the Notes shall be payable on each Interest Payment Date.] [Interest
payments on the Notes are not continuously made, but shall be payable only on the
Extended Maturity Date.]

(1c) Rate of Interest.
The rate of interest (the "Rate of Interest") for each Interest Period shall be

[In case of EURIBOR, LIBOR, USD LIBOR, CHF LIBOR, other currency LIBOR
or PRIBOR, the following applies:

the offered quotation (expressed as a percentage rate per annum) for deposits in the
Specified Currency for that Interest Period which appears on the Screen Page as of
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11:00 a.m. ([Brussels][London][Prague] [®] time) on the Interest Determination
Date (as defined below) ([number]-month [EURIBOR][LIBOR][USD LIBOR][CHF
LIBOR][other currency LIBOR][PRIBOR]) [[plus] [minus] the Margin (as defined
below)], all as determined by the Calculation Agent. The Rate of Interest is in any
case higher or equal to Zero.

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

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial
banks are open for business (including dealings in foreign exchange and foreign
currency) in [relevant financial centre(s)]] [to effect payments].

"Screen Page" means Reuters screen page [EURIBORO1] [LIBOR=] [PRIBOR=]
[screen page] 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 to leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] at approximately 11.00 a.m. ([Brussels] [London] [Prague] [ ®] 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 determined on the basis of the arithmetic mean (rounded if
necessary to the nearest one [hundred-Jthousandth of a percentage point, with
[0.0005][0.000005] being rounded upwards) of such offered quotations [[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
determined on the basis of 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 [0.0005][0.000005] of the rates
being rounded upwards), as communicated to (and at the request of) the Calculation
Agent by the Reference Banks or any two or more of them, at which such rates were
offered, as at 11.00 a.m. ([Brussels] [London] [Prague] [®] time) on the relevant
Interest Determination Date, deposits in the Specified Currency for the relevant
Interest Period by leading banks in the [London] [Prague] [®] interbank market [of
the Euro Zone] [[plus] [minus] the Margin] or, if fewer than two of the Reference
Banks provide the Calculation Agent with such offered rates, the offered rate for
deposits in the Specified Currency for the relevant Interest Period, or the arithmetic
mean (rounded as provided above) of the offered rates for deposits in the Specified
Currency for the relevant Interest Period, at which, on the relevant Interest
Determination Date, any one or more banks [in Prague] [®] (which bank or banks is
or are in the opinion of the Calculation Agent and the Issuer suitable for such
purpose) inform(s) the Calculation Agent it is or they are quoting to leading banks in
the [London] [Prague] [®] interbank market [of the Euro Zone] (or, as the case may
be, the quotations of such bank or banks to the Calculation Agent) [[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 shall be determined on
the basis of 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 [[plus] [minus] the Margin
(though substituting, where a different Margin is to be applied to the relevant Interest
Period from that which applied to the last preceding Interest Period, the Margin
relating to the relevant Interest Period in place of the Margin relating to that last
preceding Interest Period)].

"Reference Banks" means those offices of four such banks [in Prague] [®] whose
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offered rates were used to determine such quotation when such quotation last
appeared on the Screen Page.

['"Euro-Zone" means the region comprised of those member states of the European
Union that have adopted, or will have adopted from time to time, the single currency
in accordance with the Treaty establishing the European Community (signed in
Rome on 25 March 1957), as amended by the Treaty on European Union (signed in
Maastricht on 7 February 1992), the Amsterdam Treaty of 2 October 1997 and the
Treaty of Lisbon of 13 December 2007, as further amended from time to time.]

In the event of the Issuer determining the occurrence of a Benchmark Event (as
defined below), (i) the Issuer shall use reasonable endeavours to appoint an
Independent Advisor (as defined below) to determine in the Independent Advisor's
reasonable discretion (acting in good faith and a commercially reasonable manner
(the "Substitution Objective")) a Substitute Offered Quotation which shall replace
the original offered quotation affected by the Benchmark Event; or (ii) if no
Independent Advisor is or can be timely appointed by the Issuer or if an Independent
Advisor is appointed by the Issuer, but fails to determine a Substitute Offered
Quotation, then [the] [Issuer] [®] (in consideration of the Substitute Objective) may
determine which (if any) rate has replaced the original offered quotation affected by
the Benchmark Event. Any Substitute Offered Quotation shall apply from (and
including) the Interest Determination Date determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, which shall be no earlier
than the Interest Determination Date falling on or immediately following the date of
the Benchmark Event, with first effect for the Interest Period for which the Rate of
Interest is determined on such Interest Determination Date, and naotified in writing to
the Calculation Agent. The "Substitute Offered Quotation" shall be a rate
(expressed as a percentage rate per annum) which corresponds to an alternative
offered quotation (the "Alternative Offered Quotation") provided by a third party
and meeting any applicable legal requirements for being used for determining the
payment obligations under the Notes determined by the Independent Advisor or
[the] [Issuer] [®] (as the case may be) in its due discretion, as modified by applying
the adjustments (e.g. in the form of premiums or discounts), if any, that may be
determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be) in
its due discretion.

Notwithstanding the generality of the foregoing, the Issuer may in particular, but
without limitation implement an Official Substitution Concept, an Industry Solution or
a Generally Accepted Market Practise.

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) determines a
Substitute Offered Quotation, it shall also be entitled to make, in its due discretion,
any such procedural determinations relating to the determination of the current
Substitute Offered Quotation (e.g. the determination day, the relevant time, the
relevant screen page for obtaining the Alternative Offered Quotation and the fallback
provisions in the event that the relevant screen page is not available) and to make
such adjustments to the definition of "Business Day" in § 4 and the business day
convention provisions in paragraph ([1e]) below which in accordance with the
Generally Accepted Market Practise are necessary or expedient to make the
substitution of the offered quotation by the Substitute Offered Quotation operative.

"Benchmark Event" means

(a) the original offered quotation (or any component part thereof) ceasing to be
published on a regular basis or ceasing to exist; or

(b) a public statement by the administrator of the original offered quotation that it will
cease publishing the original offered quotation permanently or indefinitely (in
circumstances where no successor administrator has been appointed that will
continue publication of the original offered quotation); or

(c) a public statement by the supervisor of the administrator of the original offered
quotation, that the original offered quotation has been or will be permanently or
indefinitely discontinued (in circumstances where no successor administrator has
been appointed that will continue publication of the original offered quotation); or



129

(d) a public statement by the supervisor of the administrator of the original offered
guotation as a consequence of which the original offered quotation will be prohibited
from being used either generally, or in respect of the Notes; or

(e) a public statement by the supervisor of the administrator of the original offered
guotation that a material change of the original offered quotation which implies that it
has ceased to measure its original underlying interest or in the methodology for the
determination of the original offered quotation which is carried out to ensure that the
original offered quotation continues to measure its original underlying interest has
occurred or will occur; or

(f) it has become unlawful for the Calculation Agent, the Issuer, any Independent
Advisor or any other paying agent to calculate any payments due to be made to any
Holder using the original offered quotation; or

(9) a public statement by the supervisor of the administrator of the original offered
quotation that the original offered quotation is no longer representative of an
underlying market or economic reality on a permanent and irremediable basis.

"Official Substitution Concept" means any binding or non-binding statement by
any central bank, supervisory authority or supervisory or expert body of the financial
sector established under public law or composed of publically appointed members
pursuant to which a certain reference rate, subject to certain adjustments (if any),
should or could be used to replace the offered quotation or pursuant to which a
certain procedure should or could be used in order to determine payment obligations
which would otherwise be determined by reference to the offered quotation.

"Industry Solution” means any statement by the International Swaps and
Derivatives Association (ISDA), the International Capital Markets Association
(ICMA), the Association for Financial Markets in Europe (AFME), the Securities
Industry and Financial Markets Association (SIFMA), the SIFMA Asset Management
Group (SIFMA AMG), the Loan Markets Association (LMA), the Deutsche Derivate
Verband (DDV), the Zertifikate Forum Austria or any other private association of the
financial industry pursuant to which a certain reference rate, subject to certain
adjustments (if any), should or could be used to replace the offered quotation or
pursuant to which a certain procedure should or could be used in order to determine
payment obligations which would otherwise be determined by reference to the
offered quotation.

"Generally Accepted Market Practise" means the use of a certain reference rate,
subject to certain adjustments (if any), as substitute rate for the offered quotation or
of provisions, contractual or otherwise, providing for a certain procedure to
determine payment obligations which would otherwise have been determined by
reference to the offered quotation in a material number of bond issues following the
occurrence of a Benchmark Event, or any other generally accepted market practise
(taking into account the operational requirements of the Calculation Agent) to
replace the offered quotation as reference rate for the determination of payment
obligations.

For the purposes of this subparagraph "Independent Advisor" means an
independent financial institution of international repute or other independent financial
advisor in the Euro zone experienced in the international capital markets, in each
case appointed by the Issuer at its own expense.

The Independent Advisor or [the] [Issuer] [®] (as the case may be) is entitled, but
not obliged, to determine, in its due discretion, a Substitute Offered Quotation
pursuant to the provisions of this subparagraph several times in relation to the same
Benchmark Event, provided that each later determination is better suitable than the
earlier one to realise the Substitution Objective. The provisions of this subparagraph
shall also apply mutatis mutandis in the event of a Benchmark Event occurring in
relation to any Alternative Offered Quotation previously determined by the
Independent Advisor or [the] [Issuer] [®] (as the case may be).

If the Independent Advisor or [the] [Issuer] [®] (as the case may be) has determined
a Substitute Offered Quotation following the occurrence of a Benchmark Event, it will
cause the occurrence of the Benchmark Event, the Substitute Offered Quotation
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determined by the Independent Advisor or [the] [Issuer] [®] (as the case may be)
and any further determinations of the Independent Advisor or [the] [Issuer] [®] (as
the case may be) pursuant to this subparagraph associated therewith to be notified
to the Calculation Agent in text format (Textform, e.g. e-mail or fax) and to the
Holders in accordance with § [13] as soon as possible, but in no event later than the
tenth (at least: at the fifth) Business Day prior to the relevant Interest Determination
Date and, if required by the rules of any stock exchange on which the Notes are
from time to time listed, to such stock exchange as soon as possible, but in no event
later than the first day of the Interest Period to which the Substitute Offered
Quotation applies for the first time.]

[In case of compounded daily €STR, the following applies:

the compounded daily Euro Short-Term Rate (€STR) expressed as a percentage
rate per annum and calculated on a compounded basis for the relevant Interest
Period in accordance with the formula below on the Interest Determination Date (as
defined below) [[plus] [minus] the Margin (as defined below)], all as determined by
the Calculation Agent. The Rate of Interest is in any case higher or equal to Zero.

The compounded daily €STR means, with respect to an Interest Period, the rate of
return of a daily compound interest investment (with the applicable reference rate
(as further provided below) as the reference rate for the calculation of interest) and
will be calculated by the Calculation Agent as at the relevant Interest Determination
Date, as follows, and the resulting percentage will be rounded, if necessary, to the
[fifth] [ ®] decimal place, with [0.000005] [ ®] per cent. being rounded upwards:
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"Applicable Period" means [if the Observation Method is lag: the Interest
Period][if the Observation Method is observation shift: the Observation Period].

"BD" means a €STR-Business Day (as defined below).

"D" means [insert the relevant number of days] and represents the number of days
in the year used for the calculation of the Rate of Interest.

"d" means, for the relevant Applicable Period, the number of calendar days in such
Applicable Period.

"do" means, for the relevant Applicable Period, the number of €STR-Business Days
in such Applicable Period.

"i" means for the relevant Applicable Period, a series of whole numbers from one to
"do", each representing the relevant €STR-Business Day in chronological order from,
and including, the first €ESTR-Business Day in such Applicable Period.

"ni" for any €STR-Business Day "i" in the Applicable Period, means the number of
calendar days from, and including, such €STR-Business Day "i" up to but excluding
the following €STR-Business Day.

"Observation Method" means [lag][observation shift].

"Observation Period" means, in respect of the relevant Interest Period, the period
from, and including, the date falling "p" €STR-Business Days prior to the first day of
such Interest Period (and the first Interest Period shall begin on and include the
Maturity Date) and ending on, but excluding, the date which is "p" €STR-Business
Days prior to the Interest Payment Date for such Interest Period (or the date falling
"p" €STR-Business Days prior to such earlier date, if any, on which the Notes

become due and payable).

"p" means, for any Applicable Period, [insert number] €STR-Business Days
(provided that "p" shall not be less than five €STR-Business Days without the prior
written agreement of the Calculation Agent or, if no such number is specified five
€STR-Business Days).

"r'" means in respect of any €STR-Business Day, the €STR in respect of such €STR-
Business Day.
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"ri-pep)" means the €STR for, [where lag is specified as the Observation Method:
the €STR-Business Day (being a €STR-Business Day falling in the relevant

Observation Period) falling "p" €STR-Business Days prior to the relevant €STR-
Business Day "i".][otherwise: the relevant €STR-Business Day "i".]

"Interest Determination Date" means the [first] [second] [insert other applicable
number of days] [TARGET] [[relevant financial centre(s)]] Business Day prior to
the [commencement] [end] of the relevant Interest Period. "[TARGET] [[relevant
financial center(s)]] 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] [commercial banks
are open for business (including dealings in foreign exchange and foreign currency)
in [relevant financial centre(s)]] [to effect payments].

['Margin" means [®] per cent. per annum.]
"€STR-Business Day" means any day which is a TARGET Business Day.

"€STR" means, in respect of any €STR-Business Day, a reference rate equal to the
daily euro short-term rate for such €STR-Business Day as provided by the European
Central Bank, as administrator of such rate (or any successor administrator of such
rate), on the website of the European Central Bank currently at www .ech.europa.eu,
or any successor website officially designated by the European Central Bank in each
case, on or before 9:00 a.m. (Central European time) on the €STR-Business Day
immediately following such €STR-Business Day.

Notwithstanding the paragraph above, in the event the European Central Bank
publishes guidance as to (i) how €STR is to be determined or (ii) any rate that is to
replace €STR, the Calculation Agent shall, subject to receiving written instructions
from the Issuer and to the extent that it is reasonably practicable, follow such
guidance in order to determine €STR for the purpose of the Notes for so long as
€STR is not available or has not been published by the authorised distributors.

In the event that the Rate of Interest cannot be determined in accordance with the
foregoing provisions by the Calculation Agent, the Rate of Interest shall be (i) that
determined as at the last preceding Interest Determination Date or (ii) if there is no
such preceding Interest Determination Date, the initial Rate of Interest which would
have been applicable to such Notes for the first Interest Period had the Notes been
in issue for a period equal in duration to the scheduled first Interest Period but
ending on (and excluding) the Maturity Date.]

[(1d) Minimum Rate of Interest. The Rate of Interest is limited by the Minimum Rate
of Interest of [Minimum Rate of Interest] per cent. per annum.]

[([1d]) Maximum Rate of Interest. The Rate of Interest is limited by the Maximum
Rate of Interest of [Maximum Rate of Interest] per cent. per annum.]

([1€]) Interest Payment Dates and Interest Period. "Interest Payment Date" means

[each [Specified Interest Payment Dates].]

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

"Interest Period" means each period from (and including) the Maturity Date to (but
excluding) the [Extended Maturity Date] [first Interest Payment Date and from (and
including) each Interest Payment Date to [(but excluding) the following Interest
Payment Date respectively] [(but excluding) the Extended Maturity Date]].
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[The [first][last] Interest Period is [short][long], it starts on [date of beginning of
interest period] (including) and ends on [date of end of interest period]
(excluding) [([long] [short] [first] [last] coupon)].] [The first payment of interest shall
be made on [first Interest Payment Date].]

[Interest Payment Dates are subject to adjustment in accordance with the provisions
setoutin § 4 ([4]).]

[If any Interest Payment Date falls on a day which is not a Business Day (as defined
in § 4), the Interest Payment Date shall be:

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event the Interest Payment Date shall be the immediately
preceding Business Day.]

[postponed to the next Business Day unless it would thereby fall into the next
calendar month, in which event (i) the Interest 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]
[other specified periods] after the preceding applicable Interest Payment Date.]

[postponed to the next Business Day.]

[the immediately preceding Business Day.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will be adjusted accordingly.]

[If an Interest Payment Date [is brought forward] [or] [is postponed], the Interest
Period will not be adjusted accordingly.]

([2f]) Amount of Interest. 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 for the relevant Interest Period. The Interest Amount shall be calculated
by applying the relevant (where applicable, commercially rounded to 5 decimal
places) Rate of Interest and the Day Count Fraction (as defined below) to the
principal amount of the Notes, whereas the resultant figure is rounded upwards or
downwards to the smallest sub-unit of the Specified Currency, with 0.5 or more of
such sub-units being rounded upwards.

([19]) Notification of Rate of Interest and Interest Period. The Calculation Agent will
cause the Rate of Interest and the relevant Interest Period to be notified to the
Issuer and to the Holders in accordance with § [13] 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. The Interest Period so
notified may subsequently be amended (or appropriate alternative arrangements
made by way of adjustment) without prior 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 and to the Holders in
accordance with § [13].

([2h]) Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of the provisions of this § 5 (1a) et seqq. by the Issuer
and/or the Calculation Agent shall (in the absence of manifest error) be binding on
the Issuer[, the Fiscal Agent], the Paying Agent and the Holders.
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([1i]) 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") [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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 Calculation Period ending on the Extended Maturity Date, the Extended
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).]]

[(1) Redemption at Maturity. The Notes shall be redeemed at their final redemption
amount (the "Final Redemption Amount") on [Maturity Date] (the "Maturity
Date").

The Final Redemption Amount in respect of each Note expressed in per cent of its
principal amount shall be calculated as follows:

100 + Max {(HICP(t) — HICP(t-1))/HICP(t-1) [*100] [*Factor] [+][-] [Margin]; O}

"HICP(t)" means the level of the HICP that is published by reference to the
[reference period(t)].

"HICP(t-1)" means the level of the HICP that is published by reference to the
[reference period(t-1)].

["Factor" means a defined number (a multiplier of the inflation rate) and has been
determined as [factor].]

['Margin" means a defined [number][number of percentage points] and has been
determined as [margin].]
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"HICP" or "Index" is the unrevised Harmonised Index of Consumer Prices (excluding
Tobacco)! for the Euro-Zone (as defined below), which is calculated on a monthly
basis by the statistical office of the European Union (EUROSTAT) (the "Index
Sponsor”) and published on the Screen Page (as defined below) on the
Redemption Determination Date (as defined below).

If the Screen Page ceases to exist and no official successor page is announced, the
Calculation Agent will determine other reference with respect to the Index.

In case of any amendment of the published index level 24 hours after the first
publication, the index level published first shall, in any case, be applicable to the
calculation.

If the Index is not calculated and published by the Index Sponsor anymore but by
another person, corporation or institution, which the Calculation Agent considers
suitable (the "Successor Sponsor"), the applicable Final Redemption Amount shall
be calculated on the basis of the Index calculated and published by the Successor
Sponsor. Any reference to Index Sponsor contained herein, shall, in this context, be
deemed to refer to the Successor Sponsor.

If at any time the Index is cancelled and/or replaced by any other index, the
Calculation Agent shall, in the reasonable discretion and acting in good faith and a
commercially reasonable manner, determine the Index which the following
calculation of the applicable Final Redemption Amount will be based on (the
"Successor Index"). The Successor Index and the time of its first application will be
announced as soon as possible but not later than on the Redemption Determination
Date. Any reference to the Index contained herein, shall, in this context, be deemed
to refer to the Successor Index.

If according to the Calculation Agent’s opinion (i) the determination of the Successor
Index is, for whatever reason, not possible, or (ii) the Index Sponsor significantly
changes the method of calculating the Index or the Index Sponsor significantly
changes the Index in any other way, the Calculation Agent shall make further
calculations and publications of the index level acting in good faith and in a
commercially reasonable manner.

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

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

"Redemption Determination Date" means at the latest the [second] [other
applicable number of days] TARGET Business Day prior to the Maturity Date.]

[(2) Early Redemption for Reasons of Taxation. 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,] to the
Holders, at their Early Redemption Amount (as defined in 8 5 ([9])), 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

The unrevised harmonised index of consumer prices of the Euro-Zone excluding Tobacco is one of the EU index of

consumer prices which are calculated pursuant to Council Regulation (EC) No 2494/95 of 23 October 1995 in accordance
with a harmonized approach and standardised definitions. The base year is the year 2005. The Euro-Zone initially included
Belgium, Germany, Ireland, Spain, France, ltaly, Luxembourg, the Netherlands, Austria, Portugal and Finland. Greece is
included in the Euro-Zone since January 2001, Slovenia since January 2007, Cyprus and Malta since January 2008,
Slovakia since January 2009, Estonia since January 2011, Latvia since January 2014 and Lithuania since January 2015.
The new member states are integrated into the Index using a chain index formula. The Index is calculated monthly and
generally published halfway through the following month.
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change is effective on or after the date on which the last tranche of this series of
Notes was issued), the Issuer is required to pay Additional Amounts (as defined in
8§ 7 herein)), and this obligation cannot be avoided by the use of reasonable
measures available to the Issuer.

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 were 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 § [13]. 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 Eligible Notes the following applies:

Any such early redemption shall only be possible provided that the conditions laid
down in 8§ 5([6]) are met.]]

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

(a) The Issuer may, upon notice given in accordance with subparagraph (b),
redeem all or some only of the Notes on the Call Redemption Date(s) at the
Call Redemption Amount(s) set forth below.

Call Redemption Date(s) Call Redemption Amount(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 of its option to require the
redemption of such Note pursuant to 8§ 5 ([4]).]

(b) Notice of redemption shall be given by the Issuer to the Holders of the Notes in
accordance with § [13]. Such notice shall specify:

(i) the Series of Notes subject to redemption;

(i) whether such Series is to be redeemed in whole or in part only and, if in
part only, the aggregate principal amount of the Notes which are to be
redeemed,;

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

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

[In the case of Eligible Notes the following applies:

(c) Any such early redemption shall only be possible provided that the conditions
laid down in 8 5 ([6]) are met.]

[In the case of Subordinated Notes the following applies:

(¢) Any such early redemption shall only be possible at least five years after the
date of issuance and provided that the conditions laid down in 8 5 ([7]) are
met.]

([d]) In the case of a partial redemption of Notes, Notes to be redeemed shall be
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selected in accordance with the rules of the relevant Clearing System. [In the
case of Notes in NGN form the following applies: Such partial redemption
shall be reflected in the records of CBL and Euroclear as either a pool factor or
a reduction in aggregate principal amount, at the discretion of CBL and
Euroclear.]]

[([3]) No Early Redemption at the Option of the Issuer. [In the case of Eligible
Notes being subject to Early Redemption for taxation and/or regulatory
reasons insert: Except for 8 5 [(2)][and][([5])] of the Terms and Conditions the] [In
the case of Subordinated Notes insert: Except for § 5 ([5]) and ([6]) of the Terms
and Conditions the] [The] Issuer has no right to early redeem the Notes.]

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

(@)

[Put Redemption

Each Holder of Notes shall be entitled to demand the early redemption of the
Notes in whole or in part on the Put Redemption Date(s) at the Put Redemption
Amount(s) set forth below.

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.

Put Redemption
Date(s)

Put Redemption
Amount(s)

[last day of
notice period

[Put Redemption
Amount(s)]

last day of

Date(s)] notice period
[ ] [ ] [ ]

[ ] [ ] [ 1]

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] Business 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 an early
redemption notice [if the Notes are subject to German law, the following
applies: in text format (Textform, e.g. e-mail or fax) or] in written form ("Put
Notice"). In the event that the Put Notice is received [in the case the last day
of the notice period is not to be specified individually, the following
applies: by the specified office of the [Fiscal Agent] [Paying Agent] after 5:00
p.m. (Frankfurt time) on the [Minimum Notice to Issuer] day] [in the case the
last day of the notice period is to be specified individually, the following
applies: by the Issuer Raiffeisenlandesbank Oberdsterreich Aktiengesellschatt,
Europaplatz 1la, 4020 Linz, Austria [if the Notes are subject to German law,
the following applies: (email: ws-we@rlbooe.at, telefax: +43732659623686)],
12:00 a.m. (Vienna time) on the last day of the notice period] before the Put
Redemption Date, the option shall not have been validly exercised. The Put
Notice must specify (i) [the total principal amount] [the total accumulated
principal amount] of the Notes in respect of which such option is exercised,
[and] (ii) the securities identification numbers of such Notes, if any [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 office[s] of [the Fiscal Agent and] the Paying Agent
in the [German] [and] [English] language and includes further information. No
option so exercised may be revoked or withdrawn. The redemption of the Notes
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for which the put right was exercised is only made against delivery of the Notes
to the Issuer or its order.]

[([4]) No Early Redemption at the Option of a Holder. The Holder has no right to
early redeem the Notes [in the case of Senior Unsecured Notes, which are
subject to German law, the following applies: except for the reasons specified in
§9.1]]

[([5]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with § [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8 5 ([9])), if there is a change in the
regulatory classification of the Notes that would be likely to result in their exclusion in
full or in part from liabilities eligible for the minimum requirement for own funds and
eligible liabilites (MREL) pursuant to the SRMR (on an individual and/or
consolidated basis of the Issuer), and provided that the conditions laid down in
§ 5([6]) are met.]

[([6]) Conditions for [Early Redemption and] Repurchase. Any [early redemption
pursuant to this § 5 and any] repurchase pursuant to § [11] (2) [is][are] subject to
the Issuer having obtained the prior permission of the Resolution Authority for [the
early redemption and] the repurchase, in accordance with Articles 77 and 78a CRR,
if and to the extent such prior permission is required at this time.

Notwithstanding the above conditions, if, at the time of any [early redemption or]
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
[early redemption or] repurchase only after compliance with one or more alternative
or additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional pre-conditions, if any.

For the avoidance of doubt, any refusal of the Resolution Authority to grant the
permission shall not constitute a default for any purpose.]

[([5]) Early Redemption for Reasons of Taxation. The Notes may be redeemed at
the option of the Issuer in whole, but not in part, at any time on giving not more than
60 days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and],
in accordance with § [13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in § 5([9])), if there is a change in the
applicable tax treatment of the Notes, and provided that the conditions laid down in
8 5([7]) are met.

([6]) Early Redemption for Regulatory Reasons. The Notes may be redeemed at the
option of the Issuer in whole, but not in part, at any time upon not more than 60
days' nor less than 30 days' prior notice of redemption [to the Fiscal Agent and], in
accordance with §[13] to the Holders (which notice shall be irrevocable), at their
Early Redemption Amount (as defined in 8 5 ([9])), if there is a change in the
regulatory classification of the Notes that would be likely to result in their full or
partial exclusion from own funds or reclassification as a lower quality form of own
funds, and the conditions laid down in 8 5 ([7]) are met.

([7]) Conditions for Early Redemption and Repurchase. An early redemption
pursuant to this 8 5 and any repurchase pursuant to § [11] (2) are subject to:

0] the Issuer having obtained the prior permission of the Competent Authority
(as defined below) for the early redemption or any repurchase of the
Notes in accordance with the Articles 77 and 78 CRR, whereas such
permission may, inter alia, require that:

(x) earlier than or at the same time as the early redemption, the Issuer
replaces the Notes with own funds instruments of at least equal
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quality at terms that are sustainable for the income capacity of the
Issuer; or

) the Issuer has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following such
early redemption or repurchase, exceed the minimum capital
requirements (including any capital buffer requirements) by a
margin that the Competent Authority considers necessary at such
time; and

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

x) for reasons of taxation pursuant to 8 5([5]), the Issuer has
demonstrated to the satisfaction of the Competent Authority that
such change is material and was not foreseeable as at the date of
issuance of the Notes; and

) for due to regulatory reasons pursuant to 8§ 5([6]), the Competent
Authority considers such change to be sufficiently certain; and the
Issuer has demonstrated to the satisfaction of the Competent
Authority that the regulatory classification of the Notes was not
foreseeable for the Issuer as at the date of issuance of the Notes.

Notwithstanding the above conditions, if, at the time of any early redemption or
repurchase, the prevailing supervisory regulations applicable to the Issuer permit the
early redemption or repurchase only after compliance with one or more alternative or
additional pre-conditions to those set out above, the Issuer shall comply with such
other and/or, as appropriate, additional preconditions, if any.

For the avoidance of doubt, any refusal of the Competent Authority to grant the
permission shall not constitute a default for any purpose.]

[([8]) Definitions.

"Competent Authority” means the competent authority pursuant to Article 4(1)(40)
CRR which is responsible to supervise the Issuer on an individual and/or
consolidated basis.]

[([9]) Early Redemption Amount. For the purposes of these Terms and Conditions,
the Early Redemption Amount of a Note shall be [its Final Redemption Amount] [the
amount determined by the Issuer as reasonable market price by using equitable
discretion] [the Amortised Face Amount].]

[The Amortised Face Amount of a Note is calculated by the Issuer and shall be an
amount equal to the sum of:

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

(i)  the product of [Amortisation Yield] (compounded annually) and the
Reference Price from (and including) the 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 below).

"Day Count Fraction" means in respect of the Calculation Period [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
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falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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 315! 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 an Interest Period ending on the Maturity Date, 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).]]

86
[THE FISCAL AGENT] [,] [AND] THE PAYING AGENT(S) [AND THE
CALCULATION AGENT]

(1) Appointment. The [initial Fiscal Agent and the] initial Paying Agent(s) [as well as
the initial Calculation Agent] and [its] [their respective] initial specified office[s] [is]
[are]:

[Fiscal Agent and] Paying Agent(s):

[Deutsche Bank Aktiengesellschaft
Trust & Agency Services
Taunusanlage 12

60325 Frankfurt am Main

Federal Republic of Germany]

[Raiffeisenlandesbank Oberésterreich
Aktiengesellschaft

Europaplatz 1la

4020 Linz

Republic of Austria]

[In case another initial (Fiscal Agent and) Paying Agent shall be appointed,
insert its name and initial specified office.]

[In case an additional or other paying agent shall be appointed, insert its name
and initial specified office.]
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[Calculation Agent:

[name and specified office]]

The [Fiscal Agent and the] Paying Agent(s) [as well as the Calculation Agent]
reserve[s] the right at any time to change [its] [their respective] specified office[s] to
some other specified office in the same country.

(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 any 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 and] a Paying Agent [in case of Covered Bank
Bonds, whose term shall be extended in case the Issuer does not pay the
outstanding aggregate principal amount on the Maturity Date, the following
applies:; and ([ii]) 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 § [13].

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

(4) Determinations Binding. All certificates, communications, opinions,
determinations, calculations, quotations and decisions given, expressed, made or
obtained for the purposes of these Terms and Conditions by the Issuer [, the Fiscal
Agent] and/or the Paying Agent(s) shall (in the absence of manifest error) be binding
on the Issuer[, the Fiscal Agent], the Paying Agent(s) and the Holders.
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§7
TAXATION

[Additional Amounts. All amounts of principal [and interest] payable to the Holder (or
a third party on behalf of the Holder) in respect of the Notes shall be made without
deduction or withholding for or on account of any present or future taxes, duties or
governmental charges of any nature whatsoever (the "Taxes") imposed or levied by
way of deduction or withholding by or on behalf of the Republic of Austria or any
political subdivision or any authority thereof having power to tax, unless such
deduction or withholding is required by law. In such event, the Issuer shall, to the
extent permitted by law, pay such additional amounts of principal [and interest] (the
"Additional Amounts") as shall be necessary in order that the net amounts of
principal and interest received by the Holder (or a third party on behalf of the
Holder), after such deduction or withholding, shall equal the respective amounts of
principal and interest which would otherwise have been receivable in the absence of
such deduction or withholding; except that no such Additional Amounts shall be
payable on account of Taxes which

(a) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) presenting the Notes for payment of principal [and/or interest] in the
Republic of Austria or if payments of principal [and/or interest] are effected in
the Republic of Austria; or

(b) are deducted or withheld by reason of the Holder (or a third party on behalf of
the Holder) (i) for tax purposes having, or having had at the time of acquisition
of the Notes, another nexus to the Republic of Austria than merely being, or
having been, the bearer of the Notes, or (ii) receiving an amount payable in
respect of the Notes by, or involving an Austrian paying agent (auszahlende
Stelle) or an Austrian custodian agent (depotfiihrende Stelle; both terms as
defined in 8952) of the Austrian Income Tax Act 1988
(Einkommensteuergesetz 1988) as amended or a subsequent legal provision, if
any); Austrian withholding tax on investment income (Kapitalertragsteuer) shall
thus not qualify as a tax for which the Issuer would be obliged to pay Additional
Amounts; or

[(c) are deducted or withheld pursuant to (i) any European Union directive or
regulation concerning the taxation of interest income, or (i) any international
treaty or understanding relating to such taxation to which the Republic of
Austria and/or the European Union is a party/are parties, or (iii) any provision of
law implementing, or introduced in connection with, such directive, regulation,
treaty or understanding; or]

([d]) are refundable or for which a relief at source is available pursuant to the laws of
the Republic of Austria, a European Union directive or regulation or an
international treaty or understanding to which the Republic of Austria and/or the
European Union is a party/are parties; or

([e]) would not have had to be deducted or withheld if the Holder (or a third party on
behalf of the Holder) had duly submitted documentation or evidence to qualify
for a tax exemption; or

([f]) are payable in a different way than by being deducted or withheld from
payments of principal [or interest] on the Notes; or

([g]) are deducted or withheld after payment by the Issuer during the transfer to the
Holder; or

([h]) would not have been deducted or withheld if the Holder had duly submitted a
claim for the respective payment of principal [or interest] within 30 days after
the due date; or

([iD) are deducted or withheld although such deduction or withholding could have
been avoided by effecting a payment via another paying agent in an EU
member state, which would not have been obliged to such deduction or
withholding; or

() are deducted or withheld to the extent required pursuant to Sections 1471
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through 1474 of the Internal Revenue Code, any current or future regulations or
official interpretations thereof, any agreement entered into pursuant to Section
1471(b) of the Internal Revenue Code, or any fiscal or regulatory legislation,
rules or practices adopted pursuant to any of the foregoing or under any
intergovernmental agreement entered into in connection with the
implementation of such Sections of the Internal Revenue Code; or

([k]) are deducted or withheld by reason of a change in law that becomes effective
more than 30 days after the relevant payment of principal [or interest] becomes
due, or is duly provided for and notice thereof is published in accordance with
8§ [13], whichever occurs later; or

([1)) are deducted or withheld pursuant to a combination of the circumstances listed

in (a) to ([K]).]

[No Additional Amounts. All amounts payable in respect of the Notes shall be made
taking into consideration withholding and deduction of any taxes, duties or official
charges of any nature whatsoever, if such withholding or deduction is obligatory. In
such event, no additional amounts in respect of such deduction or withholding will be
paid.]

§8
[PRESENTATION PERIOD][PRESCRIPTION]

[The presentation period provided in § 801 (1), sentence 1 German Civil Code
(Burgerliches Gesetzbuch - BGB) is reduced to ten years for the Notes.]

[Claims against the Issuer for payment with respect to the Notes lapse unless in
case of principal they have been filed with court within ten years [and in case of
interest within three years] after the due date.]

(89
EVENTS OF DEFAULT

(1) Events of default. Each Holder shall be entitled to declare his Notes due and
demand immediate redemption thereof at the Amortised Face Amount (as described
below), in the event that

(@) the Issuer fails to pay principal [and 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 Issuer through the
[Fiscal] [Paying] Agent has received provable notice thereof from a Holder; or

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

(d) acourt opens insolvency proceedings against the Issuer and such proceedings
are not dismissed or suspended within 60 days after the commencement
thereof or the competent supervisory authority or resolution authority,
respectively applies for or institutes such proceedings; 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 Amortised Face Amount of a Note is calculated by the Issuer and shall be an
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amount equal to the sum of:
(i) [Reference Price] (the "Reference Price"), and

(i) the product of [Amortisation Yield] (compounded annually) and the
Reference Price from (and including) the 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 below).

"Day Count Fraction" means in respect of the Calculation Period [(®)]:

[(i) if the Calculation Period is equal to or shorter than the Interest Period during
which it falls, the actual number of days in the Calculation Period divided by the
product of (A) the actual number of days in the respective Interest Period and (B) the
number of Interest Periods in one year;

(i) if the Calculation Period is longer than an Interest Period, the sum of: (A) the
actual number of days in that Calculation Period, during which the Interest Period
falls, in which it started, divided by the product of (x) the actual number of days in
this Interest Period and (y) the number of Interest Periods in one year, and (B) the
actual number of days of that Calculation Period, during which the next Interest
Period falls, divided by the product of (x) the actual number of days in this Interest
Period and (y) the number of Interest Periods in one year.]

[the actual number of days in the Calculation Period divided by 365 (or, if one part of
this Calculation Period falls within a leap year, the sum of (i) the actual number of
days of the Calculation Period falling within the leap year divided by 366 and (ii) the
actual number of days of the Calculation Period not falling within the leap year
divided by 365).]

[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 315 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 an Interest Period ending on the Maturity Date, 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).]

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

(2) Quorum. In the events specified in § 9 subparagraph (1)(b), any notice declaring
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the Notes due shall, unless at the time such notice is received any of the events
specified in 8 9 subparagraph (1)(a), (1)(c), (1)(d) or (1)(e) entiting Holders to
declare their Notes due has occurred, become effective only when the [Fiscal]
[Paying] Agent has received such notices from the Holders of at least one-fourth in
principal amount of the Notes then outstanding.

(3) Notice. Any notice, including any notice declaring Notes due, in accordance with
subparagraph (1) shall be made by means of a declaration in text format (Textform,
e.g. e-mail or fax) or in written form in the German or English language to be sent to
the specified office of the [Fiscal] [Paying] 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 § [14](4)) or in other appropriate manner.]

[§[10]
SUBSTITUTION

(1) Substitution. The Issuer may, without the consent of the Holders, if no payment
of principal [or interest] of any of the Notes is in default, at any time substitute for the
Issuer any Subsidiary (as defined below) of the Issuer 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] [Paying] 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 Substitute 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 set out in the [Amended and Restated Fiscal Agency Agreement
dated 27 May 2021  between Raiffeisenlandesbank  Oberdsterreich
Aktiengesellschaft and Deutsche Bank Aktiengesellschaft acting as Fiscal
Agent and Paying Agent] [Amended and Restated Austrian Fiscal Agency
Rules dated 27 May 2021 of Raiffeisenlandesbank  Obergsterreich
Aktiengesellschaft acting as Austrian Fiscal Agent] [If the provisions with
respect to resolutions of holders are applicable, the following applies: and
to the guarantee of which the provisions set out below in § [12] applicable to
the Notes shall apply mutatis mutandis];

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

"Subsidiary" for the purposes of this 8§ [10] shall mean any corporation in which the
Issuer directly or indirectly in the aggregate holds not less than 90 per cent. of the
capital of any class or of the voting rights.

(2) Notice. Notice of any such substitution shall be published in accordance with
§[13].

(3) Change of References. In the event of any such substitution, any reference in
these Terms and Conditions to the Issuer shall from then on be deemed to refer to
the Substitute Debtor and any reference to the Republic of Austria shall from then on
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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 87 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 89(1)(c) to (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.]]

§ [11]
FURTHER ISSUES, REPURCHASES 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 and/or issue price) so as to
form a single Series with the Notes.

The term "Notes" shall, in the event of such increase, also comprise such
additionally issued Notes.

(2) Repurchases. [In the case of Eligible Notes and Subordinated Notes the
following applies: Provided that all applicable regulatory and other statutory
restrictions are observed, and provided further that the conditions laid down in
8§ 5([6]) are met, the] [In the case of Senior Unsecured Notes and Covered Bank
Bonds the following applies: The] Issuer may at any time repurchase Notes in the
open market or otherwise at any price. Notes repurchased by the Issuer may, at the
option of the Issuer, be held, resold or [surrendered to the Fiscal Agent for
cancellation][cancelled]. If repurchases are made by tender, tenders for such Notes
must be made available to all Holders of such Notes alike.

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

[8[12]
AMENDMENT OF THE TERMS AND CONDITIONS, HOLDERS'
REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on
Debt Securities of 2009, as amended (Schuldverschreibungsgesetz aus
Gesamtemissionen — "SchVG") the Holders may agree with the Issuer on
amendments of the Terms and Conditions [In the case of Eligible Notes and
Subordinated Notes, the following applies:, subject to the consent by the
Competent Authority, if and to the extent required,] with regard to matters permitted
by the SchVG by resolution with the majority specified in subparagraph (2). Majority
resolutions shall be binding on all Holders. Resolutions which do not provide for
identical conditions for all Holders are void, unless Holders who are disadvantaged
have expressly consented to their being treated disadvantageously. There will be no
amendment of the Terms and C