PROSPECTUS .
a Bank Al.IStl'Ia Member of 0 UniCredit

(incorporated with limited liability under the laws of the Republic of Austria)
€ 40,000,000,000
EURO MEDIUM TERM NOTE PROGRAMME
FOR THE ISSUE OF NOTES INCLUDING PFANDBRIEFE, JUMBO-PFANDBRIEFE AND COVERED BANK
BONDS
DUE FROM ONE MONTH TO 40 YEARS FROM THE DATE OF ISSUE

UniCredit Bank Austria AG ("Bank Austria" or the "Issuer"”, and together with its consolidated subsidiaries,
the "Bank Austria Group"), subject to compliance with all relevant laws, regulations and directives, may from time
to time issue Euro Medium Term Notes including Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds (the
"Notes") denominated in such currencies as may be agreed with the Purchaser(s) (as defined below). The Notes will
have maturities from one month to 40 years from the date of issue (except as set out herein) and, subject as set out
herein, the maximum aggregate nominal amount of all Notes from time to time outstanding will not exceed
€ 40,000,000,000 (or its equivalent in other currencies at the time of agreement to issue, subject as further set out
herein).

The Notes may be issued on a continuing basis to one or more of the Dealers (each, a "Dealer" and together,
the "Dealers", which expressions shall include any additional Dealer appointed under this € 40,000,000,000 Euro
Medium Term Note Programme (the "Programme™) from time to time). Notes may also be issued directly by the
Issuer to persons other than Dealers. Dealers and such other persons are referred to as "Purchasers".

Application has been made to the Luxembourg Stock Exchange for Notes issued under the Programme during
the period of 12 months from the date of this document to be admitted to trading on the Regulated Market of the
Luxembourg Stock Exchange and to be listed on the official list of the Luxembourg Stock Exchange; consequently
this Prospectus is only valid in respect of the issuance of Notes intended to be listed on the Luxembourg Stock
Exchange for a period of 12 months from the date of publication of this document. Further, Notes may be admitted
to trading on other regulated or non-regulated markets within the European Economic Area or elsewhere or may be
unlisted, as specified in the final terms (the "Final Terms").

References in this Prospectus to Notes being "listed" in Luxembourg (and all related references) shall, for the
purposes of Directive 2003/71/EC, as amended (the "Prospectus Directive™), which amendments include those
required by Directive 2010/73/EU (the "2010 PD Amending Directive™) to the extent implemented in the relevant
Member State, mean that such Notes have been admitted to trading on the Regulated Market of the Luxembourg
Stock Exchange and have been listed on the official list of the Luxembourg Stock Exchange. The Regulated Market
of the Luxembourg Stock Exchange is a regulated market for the purposes of Directive 2004/39/EC.

Notice of the aggregate nominal amount or principal amount of, the interest (if any) payable in respect of, the
issue price of, and any other matters not contained herein which are applicable to each Tranche of Notes will be set
out in the Final Terms which, with respect to Notes to be listed on the official list of the Luxembourg Stock
Exchange, will be delivered to the relevant authorities in Luxembourg. Each Final Terms will contain the final terms
of each Tranche of Notes for the purposes of Article 5.4 of the Prospectus Directive.

Notes may, after notification in accordance with Article 18 of the Prospectus Directive, be admitted to trading
on the regulated markets of and/or admitted to listing on the stock exchanges of one or more member states of the
European Economic Area and/or publicly offered within the European Economic Area. The Issuer has requested the
Commission de Surveillance du Secteur Financier ("CSSF") as the competent authority in Luxembourg for
approving this Prospectus to provide each of the Financial Markets Authority (Finanzmarktaufsicht) ("FMA") being
the competent authority in the Republic of Austria as well as the respective competent authorities in each of the
United Kingdom and Germany with a certificate of approval attesting that this Prospectus has been drawn up in
accordance with the Prospectus Directive. The Issuer may request the CSSF to provide certificates of approval to
competent authorities in additional European Economic Area states. Notes may also be issued by the Issuer under
other base prospectuses according to national laws and the Prospectus Directive. In such case the maximum
aggregate nominal amount of all Notes issued under all base prospectuses of the Issuer will still not exceed
€ 40,000,000,000.

Subject as set out herein, this Prospectus and any supplement hereto will only be valid for listing Notes if the
aggregate of the principal amount of those Notes and all Notes outstanding as at the date of issue of those Notes did
not exceed € 40,000,000,000 (or its equivalent in the other currencies specified herein) outstanding at any one time,
calculated by reference to the Exchange Rate prevailing at the Agreement Date (each as defined in and more fully set
out in the Programme Agreement).
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This Prospectus constitutes:

Q) a base prospectus in respect of Notes other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds
for the purposes of Article 5.4(a) of the Prospectus Directive; and

(i) a base prospectus in respect of Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds for the purposes of
Article 5.4(b) of the Prospectus Directive.

Tranches of Notes may be rated or unrated. Where a Tranche of Notes is rated, such rating will be specified in
the relevant Final Terms. A rating is not a recommendation to buy, sell or hold securities and may be subject to
suspension, reduction or withdrawal at any time by the assigning rating agency. Whether or not each credit rating
applied for in relation to a relevant Tranche of Notes will be issued by a credit rating agency established in the
European Union and registered under Regulation (EC) No. 1060/2009 (as amended) will be disclosed clearly and
prominently in the Final Terms.

This Prospectus has been approved by and filed with the CSSF and has been published on or about 18 June
2014 in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the website of
the Issuer (www.bankaustria.at). By approving the Prospectus, the CSSF assumes no responsibility as to the
economic and financial soundness of any transaction contemplated in this Prospectus or the quality or solvency of
the Issuer. This Prospectus replaces the Prospectus dated 21 June 2013.

THERE ARE CERTAIN RISKS RELATED TO AN INVESTMENT IN THE NOTES UNDER THE
PROGRAMME WHICH INVESTORS SHOULD ENSURE THEY FULLY UNDERSTAND (SEE "RISK
FACTORS" BELOW). THIS BASE PROSPECTUS DOES NOT DESCRIBE ALL OF THE RISKS OF AN
INVESTMENT IN THE NOTES.

Arranger
UNICREDIT BANK

Dealers
gﬁNCO BILBAO VIZCAYA ARGENTARIA, BARCLAYS
BNP PARIBAS DEUTSCHE BANK
GOLDMAN SACHS INTERNATIONAL J.P. MORGAN
MORGAN STANLEY RBC CAPITAL MARKETS
THE ROYAL BANK OF SCOTLAND UBS INVESTMENT BANK
UNICREDIT BANK UNICREDIT BANK AUSTRIA

The date of this Prospectus is 18 June 2014
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SUMMARY OF THE PROGRAMME

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

This summary contains all the Elements required to be included in a summary for this type of securities and
issuer. Because some Elements are not required to be addressed, there may be gaps in the numbering sequence of
the Elements.

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

Certain provisions of this summary appear in brackets. Such information will be completed or, where not
relevant, deleted, in relation to a particular series of securities and the completed summary in relation to such
series of securities shall be appended to the relevant final terms.

Section A — Introduction and warnings

A.l  Warnings The following summary must be read as an introduction to this
Prospectus.

Any decision to invest in the Notes, Pfandbriefe, Jumbo-
Pfandbriefe or Covered Bank Bonds of the Issuer (each generally
referred to in this Summary as "Notes") should be based on a
consideration of this Prospectus as a whole by the investor.

Where a claim relating to the information contained in this
Prospectus is brought before a court, a plaintiff investor might,
under the national legislation of the relevant member state of the
European Economic Area, have to bear the costs of translating this
Prospectus before legal proceedings are initiated.

Civil liability attaches to those persons who have tabled this
summary, including any translation thereof, and applied for its
notification, but only if this summary is misleading, inaccurate or
inconsistent when read together with the other sections of this
Prospectus or it does not provide, when read together with the other
parts of the Prospectus, key information in order to aid investors
when considering whether to invest in the Notes.

A.2 Consent by the issuer to the use of | Each Dealer and/or each financial intermediary (each a "Financial
the  Prospectus by  financial | Intermediary") subsequently reselling or finally placing Notes is
intermediaries entitled to use the Prospectus for the subsequent resale or final

placement of Notes during the offer period from [e] to [e],

provided however, that (i) the Prospectus is still valid in

accordance with Article 11, paragraph 2 of the Luxembourg Act
relating to prospectuses for securities (Loi relative aux prospectus
pour valeurs mobiliéres) which implements Directive 2003/71/EC
of the European Parliament and of the Council of 4 November

2003 (as amended by Directive 2010/73/EU of the European

Parliament and of the Council of 24 November 2010) and (ii) the

Financial Intermediary is a credit institution licensed in accordance

with Art 4 number 1 of Directive 2006/48/EC of the European

Parliament and of the Council of 14 June 2006 to trade securities.

The Issuer may revoke or limit its consent at any time, whereby
such revocation or limitation requires a supplement to the
Prospectus.
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The Prospectus may only be delivered to potential investors
together with all supplements published before such delivery. Any
supplement to the Prospectus is available for viewing in electronic
form on the website of the Luxembourg Stock Exchange
(www.bourse.lu) and on the website of the Issuer
(www.bankaustria.at).

Any Financial Intermediary using the Prospectus must (i) state
on its website that it uses the Prospectus in accordance with the
consent and the conditions attached thereto and (ii) ensure that
it complies with all applicable laws and regulations in force in
the respective jurisdiction.

In the event of an offer being made by a Financial
Intermediary, this Financial Intermediary will provide
information to investors on the terms and conditions of the
offer at the time the offer is made.

Section B — Issuer

B.1 Legal and commercial name of the
Issuer

The legal name of the Issuer is UniCredit Bank Austria AG (the
"lssuer" and together with its subsidiaries, the "Bank Austria
Group™) and the commercial name is Bank Austria.

B.2 Domicile; legal form; legislation;
country of incorporation

The Issuer’s legal seat is Schottengasse 6-8, A-1010 Vienna,
Austria; the Issuer is an Austrian joint stock corporation
(Aktiengesellschaft) established in accordance with Austrian law.

B.4b Known trends

The instability of the global and European financial markets and
the sovereign debt crisis have a substantial impact on the Bank
Austria Group and its business activities as a financial institution.
In this context, regulatory requirements are tightening, in particular
with regard to stricter capital requirements, liquidity requirements
and the introduction of a leverage ratio.

The European Union Capital Requirements Regulation ("CRR™)
and the European Union Capital Requirements Directive IV ("CRD
IV'") contain higher standards for quality and quantity of capital
and capital buffers that will phase-in over time.

Various changes in the supervision of the Issuer are expected on
account of the European Union Council regulation conferring
specific tasks on the European Central Bank concerning policies
relating to the prudential supervision of credit institutions, also
referred to as the "Single Supervisory Mechanism Regulation”,
which will apply from November 2014.

B.5 Organizational structure

The Issuer is a direct subsidiary of UniCredit S.p.A., Vienna
branch, which directly holds a 99.996% share in the Issuer. The
Issuer is the parent company of the Bank Austria Group, which
directly and indirectly holds equity participations in various
companies, the most important of these being ZAO UniCredit
Bank, Moscow (Russia), Yapi ve Kredi Bankasi A.S., Istanbul
(Turkey), UniCredit Bank Czech Republic and Slovakia, a.s.,
Prague (Czech Republic with foreign branch in Slovakia),
Zagrebacka Banka d.d., Zagreb (Croatia), UniCredit Bulbank AD,
Sofia (Bulgaria), UniCredit Tiriac Bank S.A., Bucharest (Romania)
and Public Joint Stock Company Ukrsotsbhank, Kiev (Ukraine).

B.9 Profit forecast/estimate

Not applicable. No forecasts or estimates are made public.

B.10 Qualifications in the audit report

Not applicable. No qualifications are contained in the audit report.

DAC15484642/58
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B.12 Selected key financial information

The following tables show an overview of Bank Austria Group’s
income statement, balance sheet, key performance indicators and
staff and offices, respectively, and were extracted from the audited
consolidated financial statements prepared in accordance with
IFRS as of 31 December 2012 and 2013 as well as from the
unaudited consolidated interim financial statements as of 31 March
2014 (including published errata):

DAC15484642/58

Income Statement” 3-months ending 31 March Year ended 31 December

2014 | 2013 2013 | 20122

(unaudited, consolidated) (audited, consolidated)
in € million in € million
Net interest .........coceevervrncerenenn 841 855 4,132 4,143
Net fees and commissions........... 330 324 1,698 1,543
Net trading, hedging and fair
value inCome.......ccovvervinininnnes 112 133 934 768
Operating income .. 1.376 1.472 6,960 6,681
Operating costs....... -835 -844 -3,856 3,786
Operating profit .......c.cccooevervrenene 541 628 3,104 2,895
Net write-downs of loans and
provisions for guarantees and
COMMIEMENTS ..o -190 -246 -1,441 -969
Net operating profit.................... 350 382 1,663 1,926
Profit before taX...........ccceevveenens 421 316 1,131 1,269
Goodwill impairment.................. 0 -3 -1,957 -34
Net profit or loss attributable to
the owners of the parent
COMPANY e 350 281 -1,603 419
Balance Sheet 3-months As of 31 December
ending 31
March
2014 2013 | 2012?
(unaudited, (audited, consolidated)
consolidated)
in € million in € million
Total ASSEtS....cvveveeieieviiciecieeis 179,158 196,210 207,596
Loans and receivables with
CUSEOMENS...c.veviveereierireeie s 114,259 129,121 132,424
Primary funds (end of period)..... 124,103 137,984 136,824
EQUILY oo 15,126 15,052 18,192
Total RWA ... 123,536 118,510 130,067
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Key Performance Indicators 3-months As of 31 December
ending 31
March
2014 2013 | 2012?
(unaudited, (audited, consolidated)
consolidated)
Return on Equity after tax
[(200] =) 9.9% n.m. 2.4%
Cost/income ratio (excl. bank
JEVY) oo 56.5% 53.4% 54.7%
Net write-downs of loans and
provisions for guarantees and
commitments/average lending
volume (cost of risk)*.................. 0.66% 1.09% 0.75%
Loans and receivables with
customers/primary funds (end of
PErIOT) oo 92.1% 93.6% 95.1%
Leverage ratio® 12.0x 13.2x 13.0x
Common Equity Tier 1 capital
ratio (2014: CET1; 2013 and
2012: Core Tier 1 capital ratio,
end of period, based on all
[41355) SO 11.0% 11.3%’ 10.6%
Tier 1 capital ratio (end of
period, based on all risks)®......... 11.0% 11.6% 10.8%
Total capital ratio (end of period,
based on all risks)°...........cccov.... 13.5% 13.5% 12.5%
Staff and Offices 3-months As of 31 December
ending 31
March
2014 2013 | 2012?
(unaudited, (audited, consolidated)

consolidated)

SAffe...s 37,269 53,598 58,182
OFfices® ..., 1,814 2,789 2,970
K Income Statement presented as per Segment Reporting in the Notes of the respective Annual / Interim
Report

1 Recast to reflect current structure and methodology (2013 recast for comparison reasons) - except for

capital ratios and the number of offices.

2 Comparative figures for 2012 recast to reflect the structure and methodology as of the end of 2013 (as

shown in the Annual Report 2013)

3 ROE after tax = (Annualized) Net profit attributable to the owners of the parent company / Average of
equity after minorities and after deduction of IAS 39 reserves
4 Cost of risk = (Annualized) Net write-downs of loans and provisions for guarantees and commitments /

Average of loans to customers

Leverage ratio = Total assets / equity (each without intangible assets)
Capital ratios 2014 according to Basel 3 (phase-in), capital ratios 2013 and 2012 according to Basel 2.5

7 As shown in the unaudited interim financial statements for the period from 1 January 2014 to 31 March

2014

8 Employees and offices of Yapi Kredi (Turkey) - which is consolidated at equity starting 2014 — are not
included anymore in 2014, figures for 2013 as published.

No material adverse change/
significant changes in financial or

There has been no material adverse change in the prospects of the
Bank Austria Group since 31 December 2013.

trading position

Not applicable. There has been no significant change in the
financial or trading position of the Bank Austria Group since 31
March 2014,

B.13 Recent developments

Not Applicable. There are no recent events particular to the Issuer
which are to a material extent relevant to the evaluation of the
Issuer’s solvency.

B.14 Dependence of the Issuer upon other

entities within the group

Please read Element B.5 together with the information below.

The Issuer is a direct subsidiary of UniCredit S.p.A., Vienna
branch, which directly holds a 99.996% share in the Issuer.

DAC15484642/58
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B.15 Issuer’s principal activities

The Issuer operates as a universal bank throughout its core region
of Austria and the countries of Central and Eastern Europe
("CEE"). The Issuer is one of the largest providers of banking
services in Austria with market shares in total loans of 15% and
total deposits of 14%. The Issuer operates one of the largest
banking networks in CEE (around 1,500 branches— not counting
the additional approx. 1,000 branches of its joint-venture in
Turkey, Yapi Kredi). In around 10 countries in the region it is
among the five largest banks by total assets. In addition, it provides
its customers access to the international network of the UniCredit
Group in the world’s key financial centres.

B.16 Ownership and Controlling interest

As of 31 March 2014, UniCredit S.p.A., Vienna branch has a direct
shareholding interest of 99.996% in Bank Austria, with the
aggregate number of Issuer shares being 231,228,820, of which
10,115 are registered shares. The registered shares are held by
"Privatstiftung zur Verwaltung von Anteilsrechten”, a private
foundation under Austrian law (10,000 registered shares) and by
the Council Fund of the Employees’ Council of Bank Austria’s
employees in the Vienna area (115 registered shares).

B.17 Credit ratings

[Not applicable, The Notes are not rated.]
[The Notes are rated [¢] by [*].

The Issuer is assigned a long-term issuer rating of "Baa2" with
negative outlook by Moody’s Investors Service Ltd ("Moody’s")
and "A-" with outlook on Credit Watch Negative by Standard &
Poor’s Credit Market Services Europe Limited ("Standard &
Poor’s").

In general, European regulated investors are restricted from using a
rating for regulatory purposes if such rating is not issued by a credit
rating agency established in the European Union and registered
under Regulation (EC) No. 1060/2009 of the European Parliament
and of the Council of 16 September 2009 on credit rating agencies
(as amended) (the "CRA Regulation"), unless the rating is provided
by a credit rating agency operating in the European Union before 7
June 2010 which has submitted an application for registration in
accordance with the CRA Regulation and such registration has not
been refused.

[Moody's Investors Service Ltd has its registered office at One
Canada Square, Canary Wharf, E14 5FA London, United Kingdom
and is registered at Companies House in England under registration
number 1950192. Moody's assigns long-term ratings based on the
following scale: "Aaa", "Aa", "A", "Baa", "Ba", "B", "Caa", "Ca"
and "C". For each general rating category from "Aa" to "Caa",
Moody's assigns a numerical modifier "1", "2" and "3". The
modifier "1" indicates a rating at the top end of the respective letter
rating class, the modifier "2" indicates a midrange rating and the
modifier 3" indicates a rating at the bottom end of the respective
letter rating class. The short-term ratings of Moody's indicate the
estimation of the ability of the Issuer to meet its short-term
financial obligations and range from "P-1", "P-2", "P-3" down to
"NP" ]

[Standard & Poor's Credit Market Services Europe Limited, has its
registered office at 20 Canada Square, Canary Wharf, London,
United Kingdom E14 5LH and is a business unit of The McGraw-
Hill Companies Inc. whose headquarter is at 1221 Avenue of the
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Americas, New York, NY 10020. S&P assigns long-term credit
ratings on a scale from "AAA" to "D". The ratings from "AA" to
"CCC" can be modified by a "+" or "-" to indicate the relative
position within the main rating category. Additionally, S&P can
provide an estimation (known as Credit Watch) as to whether a
rating will be upgraded, downgraded or whether the trend is
uncertain (neutral). S&P can assign specific issues short-term
ratings on a scale from "A-1", "A-2", "A-3", "B", "C" down to "D".
Within the "A-1" class, the rating can be given a "+".

[Moody's Investors Service Ltd] [and] [Standard & Poor's Credit
Market Services Europe Limited] [are][is] established in the
European Union and [are][is] included as a registered rating agency
in the list of credit rating agencies published by the European
Securities and Markets Authority on its website in accordance with
the CRA Regulation.

A rating is not a recommendation to buy, sell or hold securities and
may be subject to suspension, reduction or withdrawal at any time
by the assigning rating agency.]

Section C — Securities

Cl1l

Type and class of securities,
identification number

The securities are [Fixed Rate] [Floating Rate] [Zero Coupon]
[Partly Paid] [Installment] [Inflation-Linked] Notes.

The ISIN is [¢] [and the Common Code is [*]] [and the WKN is
[*]].

C.2

Currency

[U.S. dollars][euro][Australian dollars][Canadian dollars][Czech
crown][Danish kroner][Hong Kong dollars][Japanese yen][New
Zealand dollars][Norwegian kroner][South African rand][British
pound sterling][Swedish kronor][Swiss francs][other currency or
currencies, subject to compliance with all relevant laws,
regulations and directives, as may be agreed between the Issuer
and the relevant Purchaser(s)]

C5

Restrictions on free transferability

[Not applicable. The Notes are freely transferable, subject to the
relevant selling restrictions.][Restrictions on free transferability to
be described]

C.B8

Rights attached to securities;
ranking; limitations of such rights

Rights attached to the Notes

Each holder of the Notes has the right to claim payment of interest
and nominal from the Issuer when such payments are due as further
described in Element C.9 and such other rights described in this
Element C.8 and in Element C.9.

Ranking of the Notes

[Unsubordinated  Notes ("Ordinary  Notes") are direct,
unconditional and unsecured obligations of the Issuer and rank pari
passu without any preference among themselves and equally with
all other outstanding, unsecured and unsubordinated obligations of
the Issuer present and future (save to the extent that laws affecting
creditors’ rights generally in a bankruptcy or winding-up may give
preference to any of such other unsecured obligations).]

[Subordinated Notes are direct, unconditional, unsecured and
subordinated obligations and shall rank pari passu without any
preference among themselves after senior creditors of the Issuer
and at least pari passu with all other subordinated obligations of
the Issuer other than subordinated obligations which are expressed

DAC15484642/58
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by their terms to rank junior to the Subordinated Notes.]

[Pfandbriefe constitute unsubordinated obligations [in the case of
Public Sector Pfandbriefe add: ranking pari passu with all other
obligations of the Issuer under Public Sector Pfandbriefe][in the
case of Mortgage Pfandbriefe add: ranking pari passu with all
other obligations of the Issuer under Mortgage Pfandbriefe].]

[Covered Bank Bonds constitute unsubordinated obligations [in the
case of Public Sector Covered Bank Bonds add: ranking pari passu
with all other obligations of the Issuer under Public Sector Covered
Bank Bonds][in the case of Mortgage Covered Bank Bonds add:
ranking pari passu with all other obligations of the Issuer under
Mortgage Covered Bank Bonds].]

Limitations of rights

Claims for payment of principal in respect of the Notes shall be
prescribed upon the expiry of 10 years, and claims for payment of
interest (if any) in respect of the Notes shall be prescribed upon the
expiry of three years.

C.9 Interest rate, due dates
redemption, yield, representation

and

See also C.8.

Interest rate, including, where not fixed, the underlying on which
it is based

[Fixed Rate Notes

Fixed rate interest will be payable in arrear (unless otherwise
specified) on such days(s) as agreed between the Issuer and the
relevant purchaser(s).

Interest will be calculated on the basis of the specified day count
fraction.]

[Floating Rate Notes

Floating Rate Notes will bear interest at a rate determined:

(i) on the same basis as the floating rate under a notional interest
rate swap transaction in the relevant specified currency governed
by an agreement incorporating the 2006 ISDA Definitions (as
published by the International Swaps and Derivatives Association,
Inc., and as amended and updated as at the issue date of the first
tranche of the Notes of the relevant series); or

(if) on the basis of a reference rate appearing on the agreed screen
page of a commercial quotation service; or

(iii) on another specified basis.

Such interest rate can also be subject to a multiplication factor.]
[Fixed and Floating Rate Notes

The interest on Fixed and Floating Rate Notes will be determined
on the basis of a combination of a fixed interest rate with a floating
interest rate, each of which can be applied to a specific portion of

the Note or for a particular period of time.]

Due Date

DAC15484642/58
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Unless previously redeemed in whole or in part or purchased and
cancelled, the Notes shall be redeemed on [insert the maturity date]
and in the specified amount.

Redemption

[In the case of Jumbo-Pfandbriefe include: The Notes cannot be
redeemed prior to their stated maturity.]

[In the case of Notes other than Jumbo-Pfandbriefe include: The
Notes cannot be redeemed prior to their stated maturity, other than
at the option of the Issuer [in the case of Notes other than
Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds add:
and/or the holder(s) of such Notes] upon giving not less than 15 nor
more than 30 days’ irrevocable notice, or any other specified
period, on a date or dates specified prior to such stated maturity
and at a price or prices and on such other terms as indicated [in the
case of Notes other than Pfandbriefe, Jumbo-Pfandbriefe and
Covered Bank Bonds add: or in specified instalments or for
taxation reasons or only following an Event of Default. Events of
Default shall include certain events of non-payment of principal or
interest, breach of other obligations, insolvency, liquidation, or
winding-up].]

[In the case of subordinated instruments add: The Notes may also
be subject to a redemption for regulatory reasons upon the
occurrence of certain events.]

[In case of notes with a fixed interest rate, include: Yield
The yield equals [®]% per annum. ]

Representation

The Terms and Conditions contain no provisions on the
representation of the holders of the Notes. Under certain
circumstances, a trustee (Kurator) may be appointed to represent
the holders of the Notes before the courts in accordance with
Austrian Bond Trustee Act Gazette RGBI 1874/49, as amended.

C.10 Derivative component in interest
payment

See also C.9.
Inflation-Linked Notes

Notes may be based on an inflation index and thereby entitle the
holder to payment of interest and/or a redemption amount based on
the value of an underlying inflation index on one or more dates or
the value of an underlying inflation index contained in the specified
underlying inflation index basket.

C.11 Admission to trading on a regulated
market

[The Notes will be admitted to trading on [the Regulated Market of
the Luxembourg Stock Exchange][indicate other regulated or non-
regulated markets within the European Economic Area or
elsewhere] [Not applicable. The Notes will be unlisted.]

[C.15 Description of how the value of the
investment is affected by the value of
the underlying instrument(s).

The value of the investment in the case of Inflation-Linked Notes
depends on the interest and redemption amount paid on the Note.
Since calculation of the interest and redemption amount depends
on the underlying reference value and such reference value can
fluctuate over time, the return on such Notes can similarly fluctuate
in line with such reference value. Depending on any other
applicable calculation variables, such fluctuations may be stronger
or weaker than the fluctuations of the underlying reference rate.]

DAC15484642/58
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[C.16 Derivative Notes — Maturity

The maturity of Notes with a derivative component is [e].
The final inquiry date is [e].]

[C.17 Derivative Notes — Settlement

Procedure

The settlement procedure of Notes with a derivative component is

[e]]

[C.18 Return on derivative Notes

In the case of Inflation-Linked Notes, any return on such Notes will
be on the basis of interest and/or redemption amounts paid on such
Notes. Particular reference values are used to calculate the
applicable interest rate, redemption amount, or both.]

[C.19 Derivative Notes — exercise price /
final reference price

The exercise price / final reference price of Notes with a derivative
component is [e].]

[C.20 Derivative Notes — description of
underlying

See also C.10

The particular underlying is [e].]

C.21 Indication of the market where the

securities will be traded and for
which a prospectus has been
published

[Not applicable. No application for admission to trading has been
made.][The regulated market of the Luxembourg Stock Exchange
(Bourse de Luxembourg)][e]

Section D — Risks

D.2 Key risks specific to the Issuer

DAC15484642/58

Factors that may affect the Issuer’s ability to fulfil its obligations
under Notes issued under the Programme

Business conditions and general economy: The profitability of
Bank Austria Group’s businesses could be adversely affected by a
worsening of general economic conditions due to various factors,
including the current global economic and financial crisis and the
sovereign debt crisis in Europe.

Market risks: Adverse fluctuations in interest rates, spreads,
currency exchange rates and market prices of shares, bonds and
other notes or commodities subject to market risk activities or in
the market values of financial derivatives may result in unexpected
losses for Bank Austria Group.

Liquidity risk: A significant reduction in the liquidity of customer
positions and proprietary positions might in turn adversely affect
the liquidity position of Bank Austria Group.

Access to the capital markets: There can be no assurance that the
Issuer will continue to be able to access important funding sources
on favourable terms in the future.

Credit and counterparty risk, including defaults by large
international financial institutions: Bank Austria Group’s business
is subject to the risk that borrowers and other contractual partners
may not be able to meet their obligations to Bank Austria Group
due to insolvency, lack of liquidity, global or local economic
issues, operational failure, political developments or other reasons.
Defaults by large financial institutions, such as credit institutions or
insurance undertakings, or by sovereign borrowers could adversely
affect the financial markets in general and Bank Austria Group in
particular.

Operational risk: Unexpected costs and losses can arise due to
human error, flawed management processes, natural and other
catastrophes, technological (including information technology
systems) failure and external events. Failure to manage such risks
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may adversely affect the Issuer’s ability to fulfil its obligations
under Notes issued under the Programme.

Regulatory changes: Changes in existing, or new, laws or
regulations in the countries in which Bank Austria Group operates
may materially impact Bank Austria Group's business and
operations by affecting the capital resources and requirements of
Bank Austria Group.

Increased regulation and public sector influence: Recent increases
in the involvement of various governmental and regulatory
authorities in the financial sector and in the operations of financial
institutions may have a negative impact on Bank Austria Group.

Risk of suspension, downgrade or withdrawal of rating: The risk
related to Bank Austria Group's ability to fulfil its obligations
(liquidity risk) as issuer of Notes is characterised, among other
matters, by the rating of Bank Austria Group. A downgrading of
the rating may lead inter alia to a restriction of Bank Austria
Group’s access to funds, higher refinancing costs and a reduced
market value and trading price of the Notes.

Taxation risk: Bank Austria Group is subject to the tax laws in all
countries in which it operates. Tax risks include the risk associated
with changes in tax laws, including the introduction of new tax
laws, or the risk of the interpretation of tax law.

Growing competition: Increased competition or changes in laws,
regulations or regulatory policy in relevant markets may have an
adverse effect on Bank Austria Group's business.

Risk of instability in foreign jurisdictions: Dealings undertaken in
or with some countries, for example countries undergoing rapid
political, economic and social change, create additional risk
exposure. Since a significant portion of Bank Austria Group’s
revenues are derived from operations in the emerging markets of
CEE, where rapid political, economic and social changes and
disputes are generally more common than in Austria, it is,
consequently, exposed to such additional risks.

Financial crime risk: Bank Austria Group may suffer losses as a
result of internal and external fraud or may fail to ensure the
security of personnel, physical premises or Bank Austria Group’s
assets, resulting in internal damage, loss or harm to people,
premises or moveable assets.

Future acquisitions: Bank Austria Group may decide to make
additional acquisitions to complement its growth, but may not be
able to identify suitable acquisition or investment opportunities, to
successfully close those transactions, or to achieve anticipated
synergies or benefits, which could negatively affect its results of
operations.

[D.3 Key risks specific to the Notes
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Factors that are material for the purpose of assessing the market
risks associated with Notes issued under the Programme

The Notes may not be a suitable investment for all investors: Each
potential investor in Notes must determine the suitability of that
investment in light of its own circumstances. Some Notes are
complex financial Notes. A potential investor should not invest in
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Notes which are complex financial Notes unless he has the
requisite expertise.

Risks related to the structure of a particular issue of Notes

Notes subject to optional redemption by the Issuer: An optional
redemption feature of Notes is likely to limit their market value.
Potential investors should consider reinvestment risks in light of
other investments available at that time.

Inflation-Linked Notes: The Issuer may issue Notes with principal
or interest determined by reference to an inflation index.

Variable rate Notes with a multiplier or other leverage factor:
Notes with variable interest rates can be volatile investments.

Inverse Floating Rate Notes: Inverse Floating Rate Notes have an
interest rate equal to a fixed rate based upon a reference rate such
as LIBOR. The market values of those Notes typically are more
volatile than market values of other conventional floating rate debt
securities based on the same reference rate (and with otherwise
comparable terms).

Partly-paid Notes: The Issuer may issue Notes where the issue
price is payable in more than one instalment. Failure to pay any
subsequent instalment could result in an investor losing all of his
investment.

Fixed/Floating Rate Notes: Certain Fixed/Floating Rate Notes may
bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate.
The Issuer’s ability to convert the interest rate will affect the
secondary market and the market value of such Notes since the
Issuer may be expected to convert the interest rate when it is likely
to produce a lower overall cost of borrowing.

Instrument issued at a substantial discount or premium: The
market values of securities issued at a substantial discount or
premium from their principal amount tend to fluctuate in relation to
changes in general interest rates more than the prices for
conventional interest-bearing securities.

Zero Coupon Notes: A holder of a Zero Coupon Note is exposed to
the risk that the price of such Note falls as a result of changes in the
market interest rate. Prices of Zero Coupon Notes are more volatile
than prices of Fixed Rate Notes.

Pfandbriefe and Covered Bank Bonds: The terms and conditions of
Pfandbriefe and Covered Bank Bonds will not contain any events
of default and will be issued without the benefit of premature
termination. Furthermore, the terms and conditions of Pfandbriefe
and Covered Bank Bonds do not provide for a tax gross-up.

Risks of subordinated instruments: Tier 2 Subordinated Notes: The
subordinated instruments constitute unsecured and subordinated
obligations of the Issuer. In the event of the Issuer’s liquidation or
insolvency, such obligations will be subordinated to the claims of
all unsubordinated creditors of the Issuer. Such subordinated
instruments may also be subject to redemption for regulatory
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reasons. If in the event of the Issuer’s resolution the bail-in
resolution tool is utilized, such subordinated obligations will be
written down or converted into equity of the Issuer prior to any
bail-in actions affecting the unsubordinated creditors of the Issuer.

Risks related to Notes generally

EU Savings Directive: On 24 March 2014, the Council of the
European Union adopted a Council Directive which will broaden
the scope of the requirements with respect to the taxation of
savings income. If a payment were to be made or collected through
a Member State which has opted for a withholding system and an
amount of, or in respect of, tax were to be withheld from that
payment, neither the Issuer nor any Paying Agent nor any other
person would be obliged to pay additional amounts with respect to
any Note as a result of the imposition of such withholding tax.

Proposed financial transactions tax: If the proposed financial
transactions tax is implemented, it would apply to certain dealings
in financial instruments and could have a material adverse effect on
such dealings.

Change of law: No assurance can be given as to the impact of any
possible judicial or administrative decision or change in English
and/or Austrian law (including Austrian tax laws) after the date of
this Prospectus, which changes of law may include the introduction
of a new regime enabling the competent authorities in Austria to
cause Noteholders to share in the losses of the Issuer under certain
circumstances.

Potential Conflicts of Interest: The Issuer may engage generally in
business with an issuer of securities underlying Notes. The Issuer
may from time to time be engaged in transactions which may affect
the market price, liquidity or value of the Notes and which could be
deemed to be adverse to the interests of the Noteholders. Potential
conflicts of interests may arise also between any calculation agent
and Noteholders. Certain of the Dealers may perform services for
the Issuer.

Ratings: Any ratings assigned to Notes as at the date hereof are not
indicative of future performance of the relevant Issuer’s business or
its future creditworthiness.

Denominations: A Noteholder who, as a result of trading, holds a
principal amount of less than the minimum Specified
Denomination may not receive a definitive Note (should definitive
Notes be printed) and would need to purchase a principal amount
of Notes such that its holding is in integral multiples of the
minimum Specified Denomination.

Appointment of a trustee (Kurator) for the Notes: Pursuant to the
Austrian Notes Trustee Act, a trustee (Kurator) can be appointed
by an Austrian court for the purposes of representing the common
interests of the Noteholders. If a trustee is appointed, it will
exercise the collective rights and represent the common interests of
the Noteholders and will be entitled to make statements on their
behalf which shall be binding on all Noteholders and can conflict
with or otherwise adversely affect the interests of an individual or
all Noteholders.
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Payments under the Notes may be subject to withholding tax
pursuant to FATCA: In certain circumstances payments made on or
with respect to the Notes after 31 December 2016 may be subject
to withholding tax under Sections 1471 through 1474 (including
under an agreement described under section 1471(b) of the U.S.
Internal Revenue Code of 1986, as amended, or under
intergovernmental agreements or certain non-U.S. laws relating to
the foregoing) (collectively, commonly referred to as "FATCA").
This withholding tax does not apply to payments on Notes that are
issued prior to the date that is six months after the date on which
the final regulations that define "foreign passthru payments"” are
published unless the Notes are "materially modified" after that date
or are characterized as equity for U.S. federal income tax purposes.

While the Notes are in global form and held within the clearing
systems, in all but the most remote circumstances, it is not
expected that FATCA will affect the amount of any payment
received by the clearing systems. However, FATCA may affect
payments made to custodians or intermediaries in the subsequent
payment chain leading to the ultimate investor if any such
custodian or intermediary generally is unable to receive payments
free of FATCA withholding. It also may affect payment to any
ultimate investor that is a financial institution that is not entitled to
receive payments free of withholding under FATCA, or an ultimate
investor that fails to provide its broker (or other custodian or
intermediary from which it receives payment) with any
information, forms, other documentation or consents that may be
necessary for the payments to be made free of FATCA
withholding. Investors should choose the custodians or
intermediaries with care (to ensure each is compliant with FATCA
or other laws or agreements related to FATCA), provide each
custodian or intermediary with any information, forms, other
documentation or consents that may be necessary for such
custodian or intermediary to make a payment free of FATCA
withholding. Investors should consult their own tax adviser to
obtain a more detailed explanation of FATCA and how FATCA
may affect them. The Issuer’s obligations under the Notes are
discharged once it has paid the Common Depositary or Common
Safekeeper for the clearing systems (as the holder of the Notes) and
the Issuer has therefore no responsibility for any amount thereafter
transmitted through the hands of the clearing systems and
custodians or intermediaries.

Risks in connection with the adoption of a crisis management
regime for banks: The directive establishing a framework for the
recovery and resolution of credit institutions and investment firms
and the European Union regulation 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 bank resolution fund adopted by the
European Parliament grant the resolution authorities various
powers to exercise resolution tools, including the so called "bail-in
tool”, and capital instrument write-down or conversion powers
independent of resolution action, which could, if utilized, have an
adverse effect on the market value of the Notes or the rights of the
Noteholders and could even result in the loss of the entire
investment.
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The Notes are not covered by the statutory deposit protection
(Einlagensicherung). Claims of the Noteholders under the Notes
are not covered by the statutory deposit protection
(Einlagensicherung). Therefore, in the case of insolvency of the
Issuer, Noteholders would be subject to the risk of a total loss of
their investment in the Notes.

Risks related to the market generally

The secondary market generally: Notes may have no established
trading market when issued, and one may never develop. llliquidity
may have a severely adverse effect on the market value of Notes.

Holders of the Notes rely on the procedures of Euroclear,
Clearstream, Luxembourg and Oesterreichische Kontrollbank AG
regarding the transfer, payment and communication: Except in the
circumstances described in the relevant Global Note, investors will
not be entitled to receive definitive Notes. The Issuer has no
responsibility or liability for the records relating to the beneficial
interests in the Global Notes. Holders of beneficial interests in the
Global Notes will not have a direct right to vote in respect of the
relevant Note. Holders of beneficial interests in the Global Notes
will not have a direct right under the Global Notes to take
enforcement action against the Issuer in the event of a default
under the relevant Notes but will have to rely upon their rights
under the Deed of Covenant.

Exchange rate risks and exchange controls: The Issuer will pay
principal and interest on the Notes in the Specified Currency. This
presents certain risks relating to currency conversions if an
investor’s financial activities are denominated principally in a
currency or currency unit other than the Specified Currency.
Moreover, government and monetary authorities may impose
exchange controls that could adversely affect an applicable
exchange rate.

Interest rate risks: Investment in Fixed Rate Notes involves the
risk that subsequent changes in market interest rates may adversely
affect the value of the Fixed Rate Notes.

Credit ratings may not reflect all risks: Credit ratings of the Notes
may not reflect the potential impact of all risks related to structure,
market, additional factors discussed above, and other factors that
may affect the value of the Notes.]

[D.6 Warning regarding potential loss of
investment

A wide range of Notes may be issued under the Programme. A number
of these Notes may have features which contain particular risks for
potential investors. Investors may accordingly lose the value of their
entire investment or part of it.

[Insert information on the key risks that are specific to the Notes.]]

Section E — Offer

E.2b Reasons for the offer and use of
proceeds

The Issuer makes the offer and intends to use the net proceeds of
the issue of the Notes for [general corporate purposes/[®]].

E.3 Terms and conditions of the offer

[issue price] [minimum denomination] [The subscription period is
from [e] to [e]. [The subscription period may be extended or

DAC15484642/58

Page 14




shortened.]] [method of notification] [other terms and conditions of
the offer are [®]]

E.4 Any interest that is material to the
issue/offer including conflicts of
interests

[Not applicable. So far as the Issuer is aware, no person involved in
the offer of the Notes is subject to any conflict of interest material
to the offer.]/[description of conflicts of interest (if any).]

E.7 Estimated expenses charged to the
investor by the Issuer or the offeror

[Not applicable. The Issuer will not charge any costs, expenses or
taxes directly to any investor in connection with the Notes.]/[®]

DAC15484642/58
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UBERSETZUNG AUS DER ENGLISCHEN SPRACHE

GERMAN TRANSLATION OF THE SUMMARY OF THE PROGRAMME
ZUSAMMENFASSUNG DES PROGRAMMS

Zusammenfassungen bestehen aus geforderten Angaben, die als "Elemente" bezeichnet werden. Diese Elemente
werden nummeriert und den Abschnitten A — E zugeordnet (A.1 - E.7).

Diese Zusammenfassung enthélt alle Elemente, die fir eine Zusammenfassung hinsichtlich dieser Art von
Wertpapieren und dieser Art von Emittentin vorgeschrieben sind. Da einige Elemente nicht obligatorisch sind,
kann sich eine lickenhafte Aufzahlungsreihenfolge ergeben.

Auch wenn aufgrund der Art der Wertpapiere und des Emittenten ein bestimmtes Element als Bestandteil der
Zusammenfassung vorgeschrieben ist, kann es vorkommen, dass fur das betreffende Element keine relevanten
Informationen vorliegen. In diesem Fall enthalt die Zusammenfassung eine kurze Beschreibung des Elements mit
dem Vermerk "entfallt".

Einige Bestimmungen dieser Zusammenfassung sind in Klammern gesetzt. Diese Informationen werden fiir eine
konkrete Serie von Schuldverschreibungen noch vervollstdndigt bzw. bei Irrelevanz gestrichen; die
vervollstandigte Zusammenfassung zu dieser Serie von Schuldverschreibungen wird den maligeblichen
Endgdltigen Bedingungen als Anhang beigefugt.

Abschnitt A — Einleitung und Warnhinweise

A.1l  Warnhinweise Diese Zusammenfassung soll als Prospekteinleitung verstanden
werden.

Der Anleger sollte sich bei jeder Entscheidung, in die betreffenden
Schuldverschreibungen, Pfandbriefe, Jumbo-Pfandbriefe oder
Fundierte  Bankschuldverschreibungen  (jeweils in  dieser

Zusammenfassung  generell  als  "Schuldverschreibungen"
bezeichnet) zu investieren, auf den Basisprospekt als Ganzen
stutzen.

Ein Anleger, der wegen der in dem Basisprospekt enthaltenen
Angaben Klage einreichen will, muss nach den nationalen
Rechtsvorschriften  des entsprechenden  Mitgliedstaats  des
Europdischen  Wirtschaftsraums  moglicherweise  fur  die
Ubersetzung des Basisprospekts aufkommen, bevor das Verfahren
eingeleitet werden kann.

Zivilrechtlich ~ haften  diejenigen  Personen, die die
Zusammenfassung samt etwaiger Ubersetzungen vorgelegt und
Ubermittelt haben, jedoch nur fir den Fall, dass die
Zusammenfassung verglichen mit den anderen Teilen des
Basisprospekts irrefiihrend, unrichtig oder inkohérent ist oder
verglichen mit den anderen Teilen des Basisprospekts wesentliche
Angaben, die in Bezug auf Anlagen in die betreffenden
Schuldverschreibungen fur die Anleger eine Entscheidungshilfe
darstellen, vermissen lassen.

A.2 Zustimmung zur Verwendung des | Jeder Handler und/oder jeder weitere Finanzintermedidr, der die

Prospekts Schuldverschreibungen nachfolgend weiter verkauft oder endgultig
platziert, ist berechtigt, den Prospekt fiir den spateren
Weiterverkauf  oder  die  endglltige  Platzierung  der
Schuldverschreibungen wihrend des Zeitraums vom [¢] bis [*] zu
verwenden, vorausgesetzt, dass (i) der Prospekt in
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Ubereinstimmung mit  Artikel 11 des Luxemburgischen
Wertpapierprospektgesetztes (Loi relative aux prospectus pour
valeurs mobilieres), welches die Richtlinie 2003/71/EG des
Europaischen Parlaments und des Rates vom 4. November 2003
(gedndert durch Richtlinie 2010/73/EU des Europaischen
Parlaments und des Rates vom 24. November 2010) umsetzt, noch
gultig ist und (ii) der Finanzintermedidr eine konzessioniertes
Kreditinstitut gemaR Art 4 Z.1 der Richtlinie 2006/48/EG des
europdischen Parlaments und des Rates vom 14. Juni 2006 (ber die
Aufnahme und Austibung der Tatigkeit der Kreditinstitute ist.

Die Emittentin kann die Zustimmung jedoch jederzeit
einschrdnken oder widerrufen, wobei der Widerruf der
Zustimmung eines Nachtrags zum Prospekt bedarf.

Der Prospekt darf potentiellen Investoren nur zusammen mit
samtlichen bis zur Ubergabe veréffentlichten Nachtragen
Ubergeben werden. Jeder Nachtrag zum Prospekt kann in
elektronischer Form auf der Internetseite der Wertpapierborse
Luxemburg (www.bourse.lu) und der Internetseite der Emittentin
(www.bankaustria.at) eingesehen werden.

Jeder Finanzintermedidr, der diesen Prospekt verwendet, muss (i)
auf seiner Website bestatigen, dass er diesen Prospekt in
Ubereinstimmung mit der Zustimmung und den ihr beigefiigten
Bedingungen verwendet and (ii) dass er alle anwendbaren, in den
jeweiligen Jurisdiktionen geltenden Gesetze und
Rechtsvorschriften beachtet.

Falls ein Angebot durch einen Finanzintermediar erfolgt, wird
dieser Finanzintermediar den Anlegern Informationen Uber
die Bedingungen des Angebots zum Zeitpunkt der Vorlage des
Angebots zur Verfligung stellen

Abschnitt B — Emittentin

B.1 Juristischer und kommerzieller
Name der Emittentin

Die Firma der Emittentin lautet UniCredit Bank Austria AG (die
"Emittentin” und zusammen mit ihren Tochtergesellschaften die
"Bank Austria Gruppe™) und ihr kommerzieller Name lautet Bank
Austria.

B.2 Sitz, Rechtsform, Rechtsordnung,
Land der Griindung

Sitz der Emittentin ist Schottengasse 6-8, A-1010 Wien,
Qsterreich; die Emittentin ist eine nach 6sterreichischem Recht in
Osterreich gegriindete Aktiengesellschatft.

B.4b Bereits bekannte Trends

Die Instabilitat am globalen und européischen Finanzmarkt und
die Staatsschuldenkrise haben auf die Bank Austria Gruppe und
deren  Geschaftstatigkeit  als  Kreditinstitut ~ erhebliche
Auswirkungen. Vor allem erhéhen sich dadurch die
regulatorischen Anforderungen, insbesondere im Hinblick auf die
Einfuhrung eines Verschuldungsgrads (leverage ratio) sowie
strengere Eigenmittelanforderungen und Liquiditatsanforderungen.
Die Eigenkapitalverordnung ("CRR") und die
Eigenkapitalrichtlinie 1V ("CRD IV") der Europdischen Union
enthalten héhere Anforderungen an die Qualitat und die Quantitat
des Kapitals und sehen Kapitalpuffer vor, die schrittweise zur
Anwendung kommen.

Verschiedene Anderungen in der Beaufsichtigung der Emittentin
sind aufgrund der Verordnung des Rats der Europdischen Union
zur Ubertragung besonderer Aufgaben im Zusammenhang mit der
Aufsicht tber Kreditinstitute auf die Europdische Zentralbank,
auch als "Verordnung uber einen einheitlichen

DAC15484642/58
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http://www.bourse.lu/

Aufsichtsmechanismus" bezeichnet, zu erwarten, die ab November
2014 Anwendung findet.

B.5 Konzernstruktur

Die Emittentin ist eine direkte Tochter der UniCredit S.p.A.,
Wiener Filiale, welche 99,996% der Anteile an der Emittentin
direkt halt. Die Emittentin ist Konzernmutter der Bank Austria
Gruppe, die direkt oder indirekt Kapitalbeteiligungen an einer
Reihe von Unternehmen hélt. Die wichtigsten darunter sind ZAO
UniCredit Bank, Moskau (Russland), Yapi ve Kredi Bankasi A.S.,
Istanbul (Turkei), UniCredit Bank Czech Republic and Slovakia,
a.s., Prag (Tschechische Republik mit Auslandsniederlassung in
der Slowakei), Zagrebacka Banka d.d., Zagreb (Kroatien),
UniCredit Bulbank AD, Sofia (Bulgarien), UniCredit Tiriac Bank
S.A., Bukarest (Ruménien) und Public Joint Stock Company
Ukrsotshank, Kiew (Ukraine).

B.9 Gewinnprognosen oder -schatzungen

Entféllt. Es liegen keine Gewinnprognosen oder -schatzungen vor.

B.10 Beschrédnkungen im
Bestatigungsvermerk

Entfallt. Der Bestatigungsvermerk enthalt keine Beschrankungen.

B.12 Ausgewahlte wesentliche historische

Finanzinformationen

DAC15484642/58

Die nachstehende Ubersicht stellt einen Uberblick der Gewinn-
und  Verlustrechnung, Bilanz,  Schlusselkennzahlen  und
Informationen zu Personal und Niederlassungen der Bank Austria
Gruppe dar, und wurde den nach IFRS gepriften
Konzernabschlissen zum 31. Dezember 2012 und 2013 sowie dem
ungepriiften Konzernzwischenbericht zum 31. Mérz 2014
entnommen (samt veroffentlichten Errata):

Erfolgszahlen” 3-Monatsbasis 31. Méarz Jahresabschluss 31. Dezember
2014 | 2013* 2013 | 20122
(ungepriift, konsolidiert) (gepriift, konsolidiert)
in Mio. € in Mio. €
Nettozinsertrag .............. 841 855 4.132 4.143
Provisionstiberschuss 330 324 1.698 1.543
Handelsergebnis ............ 112 133 934 768
Betriebsertrage................... 1.376 1.472 6.960 6.681
Betriebsaufwendungen ............... -835 -844 -3.856 —-3.786
Betriebsergebnis 541 628 3.104 2.895
Kreditrisikoaufwand.................... -190 -246 -1.441 -969
Betriebsergebnis nach
Kreditrisikoaufwand.................... 350 382 1.663 1.926
Ergebnis vor Steuern .................. 421 316 1.131 1.269
Firmenwertabschreibungen 0 -3 -1.957 -34
Konzernergebnis nach Steuern —
Eigentimer der Bank Austria
Zuzurechnen.......cccovveeveeveeneene 350 281 -1.603 419
Volumenszahlen 3-Monatsbasis | Jahresabschluss 31. Dezember
31. Méarz
2014 2013 | 2012?
(ungeprift, (gepriift, konsolidiert)
konsolidiert)
in Mio. € in Mio. €
Bilanzsumme..........ccocoovvvnieinnnnne 179.158 196.210 207.596
Forderungen an Kunden ............. 114.259 129.121 132.424
Primérmittel (Periodenende)....... 124.103 137.984 136.824
Eigenkapital..........cccooevviireinnnns 15.126 15.052 18.192
RWA insgesamt.........ccccocevveenenne 123.536 118.510 130.067
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Wichtige Kennzahlen 3-Monatsbasis | Jahresabschluss 31. Dezember

31. Méarz
2014 2013 | 2012?
(ungepriift, (gepriift, konsolidiert)

konsolidiert)

Eigenkapitalrendite nach
Steuern (Return on Equity,

200] =) 9,9% n.a. 2.4%
Cost/income ratio (ohne
Bankenabgaben) ... 56,5% 53,4% 54,7%

Cost of risk — Gesamtbank
(Kreditrisiko/durchschnittliches

Kreditvolumen)? ...........cccovueee.. 0,66% 1,09% 0,75%
Kundenforderungen/

Priméarmittel (zum

Periodenende) ..........ccccveeinenene. 92,1% 93,6% 95,1%
Leverage ratio®...........cccc.ceoeen.. 12,0x 13,2x 13,0x

Harte Kernkapitalquote (2014:
CET1,; 2013 und 2012: Core Tier
1 Quote ohne Hybridkapital)
(zum Periodenende, bezogen auf
alle Risiken)® ........ccc.coevvverirennnn, 11,0% 11,3%’ 10,6%
Kernkapitalquote (Tier 1 capital
ratio) (zum Periodenende,
bezogen auf alle Risiken)® .......... 11,0% 11,6% 10,8%
Gesamtkapitalquote (zum
Periodenende, bezogen auf alle

RISIKEN)® ..o 13,5% 13,5% 12,5%
Mitarbeiter und Filialen 3-Monats-basis| Jahresabschluss 31. Dezember
31. Méarz
2014 2013 | 2012?
(ungepruft, (geprtift, konsolidiert)
konsolidiert)
Mitarbeiter® 37.269 53.598 58.182
Filialen® ........coovveeeeeeeeeeens 1.814 2.789 2.970

*)  Erfolgszahlen gemaR Segmentberichterstattung in den Notes des jeweiligen Geschéfts- /
Zwischenberichts.

1 Angepasst, um derzeitige Struktur und Methodik zu reflektieren (2013 recast, um Vergleichbarkeit zu
ermdglichen) - ausgenommen Kapitalkennzahlen und die Zahl der Filialen.

2 Vergleichszahlen fiir 2012 angepasst, um Struktur und Methodik zum Jahresende 2013 zu reflektieren
(Zahlen gemaR Geschéftsbericht 2013)

3 Eigenkapitalrendite nach Steuern = (Annualisiertes) Konzernergebnis nach Steuern, den Eigentiimern der
Bank Austria zuzurechnen / Durchschnitt der Eigenmittel nach Minderheiten und nach Abzug der IAS
39 Riicklagen

4 Cost of risk = (Annualisierter) Kreditrisikoaufwand / Durchschnittliche Kundenforderungen

5 Leverage Ratio = Bilanzsumme/Eigenkapital (jeweils ohne immaterielle Wirtschaftsgiiter)

6 Kapitalquoten 2014 gemaR Basel 3 Ubergangsbestimmungen, Kapitalquoten 2013 und 2012 gemaR
Basel 2.5

7 GemaR ungepriiftem Zwischenbericht fiir den Zeitraum vom 1. Janner 2014 bis 31. Marz 2014

8 Personalstand und Filialen der Yapi Kredi (Turkei), die ab 2014 at equity konsolidiert wird, nicht mehr
inkludiert in den Zahlen 2014, Zahlen fiir 2013 wie veréffentlicht.

Keine signifikanten Veranderungen | AulRer wie unter Element B 13. dargestellt, ist seit dem 31.
in der Finanz- bzw. Handelsposition | Dezember 2013 keine wesentliche negative Veranderung in den
Aussichten der Bank Austria Gruppe eingetreten.

Aufler wie unter Element B 13. dargestellt, ist seit dem 31. Marz
2014 keine wesentliche Verdnderung in der Finanzlage oder
Handelsposition der Bank Austria Gruppe eingetreten.

B.13 Aktuelle Entwicklungen [Entfallt. Es gibt keine Ereignisse aus der jungsten Zeit der
Geschéftstatigkeit, die fir die Bewertung der Zahlungsfahigkeit
der Emittentin in hohem Male relevant sind.]

B.14 Abhéngigkeit der Emittentin von | Bitte Element B.5 gemeinsam mit den folgenden Informationen
anderen Gesellschaften innerhalb der | lesen.
Gruppe
Die Emittentin ist eine direkte Tochter der UniCredit S.p.A.,
Wiener Filiale, welche 99,996% der Anteile an der Emittentin
direkt halt.
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B.15 Geschaftstatigkeit der Emittentin

Die Emittentin ist als Universalbank in ihrer Kernregion Osterreich
und den Landern Zentral- und Osteuropas tatig. Die Emittentin ist
einer der groRten Anbieter von Bankdienstleistungen in Osterreich
mit Marktanteilen von 15% nach ausstehenden Krediten und 14%
nach Einlagen. Die Emittentin betreibt eines der groRten
Bankennetzwerke Zentral- und Osteuropas (ungefdhr 1.500
Niederlassungen - exklusive der ungefahr 1.000 weiteren Filialen
ihres Joint Ventures in der Tirkei, Yapi Kredi). In ungefahr 10
Landern der Region ist sie unter den funf grofiten Banken nach
Vermodgenswerten. Dartiber hinaus bietet sie ihren Kunden Zugang
zum internationalen Netzwerk der UniCredit Gruppe an den
wichtigsten Finanzplatzen der Welt.

B.16 Wesentliche Aktionéare

Mit 31. Marz 2014, hélt die UniCredit S.p.A., Wiener Filiale direkt
99,996% von insgesamt 231.228.820 (davon  10.115
Namensaktien) Stlickaktien der Emittentin. Die Namensaktien
werden von der "Privatstiftung zur Verwaltung von
Anteilsrechten”, einer Privatstiftung nach 0Osterreichischem Recht
(10.000 Namensaktien) und vom Betriebsratsfonds des
Betriebsrats der Bank Austria fur Angestellte im Wiener Raum
(115 Namensaktien) gehalten.

B.17 Kreditratings

[Entfallt. Die Schuldverschreibungen haben kein Rating.]
[Die Schuldverschreibungen haben ein [¢] Rating von [e].

Die Emittentin hat ein Langzeit-Emittentenrating von "Baa2" mit
negativem Ausblick von Moody's Investors Service Ltd
("Moody's") und "A-" mit Ausblick auf Credit Watch Negative von
Standard & Poor's Credit Market Services Europe Limited
("Standard & Poor's").

Generell durfen regulierte Investoren in der Europdischen Union
fur regulatorische Zwecke kein Rating verwenden, das nicht von
einer in der Europaischen Union ansdssigen und unter der
Verordnung (EG) Nr 1060/2009 des Europdischen Parlaments und
des Rates vom 16. September 2009, in ihrer jeweils geltenden
Fassung ("CRA Verordnung"), registrierten Kreditratingagentur
erstellt wurde, ausgenommen Ratings einer Kreditratingagentur,
die in der Europdischen Union schon vor dem 7. Juni 2010 tatig
war und einen Antrag auf Registrierung gemdl der CRA
Verordnung gestellt hat, der nicht abgewiesen wird.

[Moody's Investors Service Ltd ist beim Companies House in
England unter der Nummer 1950192 registriert und hat die
Geschaftsanschrift One Canada Square, Canary Wharf, E14 5FA
London, England. Moody's vergibt langfristige Ratings anhand der
folgenden Skala: "Aaa", "Aa", "A", "Baa", "Ba", "B", "Caa", "Ca"
und "C". Jeder allgemeinen Ratingkategorie von "Aa" bis "Caa"
weist Moody's die numerischen Modifikatoren "1", "2" und "3" zu.
Der Modifikator "1" bedeutet ein Rating am oberen Ende der
jeweiligen Buchstaben-Ratingklasse, der Modifikator "2" steht fir
ein mittleres Ranking und der Modifikator "3" bedeutet ein Rating
am unteren Ende der jeweiligen Buchstaben-Ratingklasse. Die
kurzfristigen Ratings von Moody's stellen eine Einschatzung der
Fahigkeit des Emittenten dar, Kkurzfristigen finanziellen
Verpflichtungen nachzukommen, und reichen von "P-1", "P-2",
"P-3" bis hinunter zu "NP".]

[Standard & Poor's Credit Market Services Europe Limited, hat die
Geschaftsanschrift 20 Canada Square, Canary Wharf, London,
United Kingdom E14 5LH und ist eine Geschéaftseinheit von The
McGraw-Hill Companies Inc. Mit dem Hauptsitz an der
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Geschéftsanschrift 1221 Avenue of the Americas, New York, NY
10020. S&P vergibt langfristige Bonitatsratings auf einer Skala
von "AAA" bis "D". Die Ratings von "AA" bis "CCC" kdnnen
durch ein "+" oder "-" modifiziert werden, um die relative Position
innerhalb der Hauptratingklasse anzugeben. S&P kann dartber
hinaus eine Einschatzung (genannt Credit Watch) abgeben, ob ein
Rating in naher Zukunft voraussichtlich ein Upgrade (positiv)
erhalt, ein Downgrade (negativ) erhalt oder ob die Tendenz
ungewiss ist (neutral). S&P weist spezifischen Emissionen
kurzfristige Ratings auf einer Skala von "A-1", "A-2", "A-3", "B",
"C" bis hinab zu "D" zu. Innerhalb der Klasse "A-1" kann das
Rating mit einem "+" versehen werden.]

[Moody's Investors Service Ltd] [und] [Standard & Poor’s Credit
Market Services Europe Limited] [sind] [ist] in der Europdischen
Union anséssig und [sind] [ist] als registrierte Ratingagenturen auf
der von der Europdischen Wertpapier- und Marktaufsichtsbehdrde
(ESMA) auf ihrer Webseite gemdal CRA Verordnung
veroffentlichten Ratingagenturenliste eingetragen.

Ein Rating ist keine Empfehlung zum Kauf, Verkauf oder Halten
von Wertpapieren und kann jederzeit von der Ratingagentur
geéndert, ausgesetzt oder zurtickgezogen werden.]

Abschnitt C — Wertpapiere

Cl1l

Gattung und Art der

Schuldverschreibungen / ISIN

Die Wertpapiere sind [festverzinsliche] [variabel verzinsliche]
[Nullkupon] [teileingezahlte] [Raten-] [inflationsgebundene]
Schuldverschreibungen.

Die ISIN lautet [®] [und der Common Code lautet [@]] [und die
WKN lautet [®]].

C.2

Wéhrung

[US Dollar][Euro][Australischer
Dollar][Tschechische Krone][Danische
Dollar][Japanischer Yen][Neuseeland Dollar][Norwegische
Krone][Sidafrikanischer ~ Rand][Pfund  Sterling][Schwedische
Krone][Schweizer Franken][(eine) andere zwischen der Emittentin
und dem/den mafRgeblichen Kaufer(n) gegebenenfalls vereinbarte
Wahrung(en) - vorbehaltlich der Einhaltung aller mafl3geblichen
Gesetze, Vorschriften und Richtlinien]

Dollar][Kanadischer
Krone][Hongkong

C5

Beschrankungen  fir die freie

Ubertragbarkeit

[Entfallt. Die Schuldverschreibungen sind frei Ubertragbar,
vorbehaltlich  der  anwendbaren  Verkaufsbeschrankungen]
[Beschreibung von Beschrankungen der freien Ubertragbarkeit]

C.B8

Rechte, die mit den
Schuldverschreibungen  verbunden
sind; Beschrankungen dieser Rechte;
Rang der Schuldverschreibungen

Mit den Schuldverschreibungen verbundene Rechte

Die Schuldverschreibungen berechtigen zu den in Punkt C.9
beschriebenen Zins- und Nominalzahlungen von der Emittentin und
zu anderen Anspriichen, wie in Element C.8 und in Element C.9
beschrieben.

Rang der Schuldverschreibungen

[Nichtnachrangige Schuldverschreibungen ("gewohnliche
Schuldverschreibunge™) begriinden direkte, unbedingte, nicht
besicherte und nichtnachrangige Verbindlichkeiten der Emittentin,
sind untereinander ohne irgendeinen Vorrang gleichgestellt und
stehen allen anderen ausstehenden, nicht besicherten und
nichtnachrangigen, gegenwartigen und zukunftigen
Verbindlichkeiten der Emittentin gleich (auBer in dem AusmaR, in
dem die Gesetze, die generell die Rechte der Glaubiger im Falle
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eines Konkurses oder einer Abwicklung betreffen, solchen anderen
nicht besicherten Verbindlichkeiten einen Vorrang einrdumen).]

[Nachrangige Schuldverschreibungen {Subordinated Notes} sind
direkte, unbedingte, nicht besicherte und nachrangige
Verbindlichkeiten und stehen im gleichen Rang untereinander,
haben zumindest den gleichen Rang mit allen anderen
nachrangigen Verbindlichkeiten der Emittentin, ausgenommen
nachrangige Verbindlichkeiten, welche gemal? ihren Bedingungen
als nachrangig gegenuber den nachrangigen
Schuldverschreibungen {Subordinated Notes} bezeichnet werden,
und werden nach den vorrangigen Glaubigern {Senior Creditors}
der Emittentin bedient.]

[Pfandbriefe sind nichtnachrangige Verbindlichkeiten, die [im
Falle von offentlichen Pfandbriefen einfigen: im gleichen Rang
mit allen anderen Verbindlichkeiten der Emittentin aus
offentlichen Pfandbriefen][im Falle von Hypothekenpfandbriefen
einfigen: im gleichen Rang mit allen anderen Verbindlichkeiten
der Emittentin aus Hypothekenpfandbriefen] stehen.]

[Fundierte Bankschuldverschreibungen stellen nichtnachrangige
Verbindlichkeiten dar die [im Falle fundierter
Bankschuldverschreibungen einfligen: im gleichen Rang mit allen
anderen Verbindlichkeiten der Emittentin aus fundierten
Bankschuldverschreibungen][im  Falle  von  hypothekarisch
besicherten fundierten Bankschuldverschreibungen einfligen: im
gleichen Rang mit allen anderen Verbindlichkeiten der Emittentin
aus hypothekarisch besicherten fundierten
Bankschuldverschreibungen] stehen.]

Beschrankung der Rechte

Anspriiche aus den Schuldverschreibungen auf Riickzahlung des
Kapitaleinsatzes sind vor Ablauf von 10 Jahren nach Falligkeit und
Anspriiche aus den Schuldverschreibungen auf Zahlung von
Zinsen (sofern diese zustehen) vor Ablauf von 3 Jahren nach
Falligkeit anzumelden.

C.9 Zinssatz, Félligkeitstermine und
Riickzahlung, Rendite, Vertretung

Siehe auch C.8.

Zinssatz und, falls nicht festgelegt, der Basiswert auf den er sich
stutzt

[Fest verzinsliche Schuldverschreibungen

Ein Festzins ist im Nachhinein (sofern nicht anderweitig angeftihrt)
an (einem) zwischen der Emittentin und dem/den jeweiligen
Kéufer(n) vereinbarten Tag(en) zahlbar.

Die Zinsberechnung erfolgt auf Grundlage des gegebenenfalls
angefuhrten Zinstagequotienten.]

[Variabel verzinsliche Schuldverschreibungen

Variabel verzinsliche Schuldverschreibungen werden zu einem
Zinssatz verzinst, der wie folgt festgelegt wird:

(i) auf derselben Grundlage wie der variable Zinssatz im Rahmen
eines Notional Interest Rate Swap in der jeweiligen festgelegten
Wihrung in Ubereinstimmung mit einer Vereinbarung, die die
ISDA Definitionen von 2006 (in der von der International Swaps
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and Derivatives Association, Inc., verdffentlichten und in der zum
Ausgabetag der ersten Tranche der Schuldverschreibungen der
jeweiligen Serie geltenden, aktualisierten Fassung) zum
Vertragsbestandteil erklart; oder

(if) auf Grundlage eines Referenzsatzes, der auf der vereinbarten
Bildschirmseite eines kommerziellen Notierungsdienstes
aufscheint; oder

(iii) auf einer anderen angefiihrten Grundlage.

Solcher Zinssatz kann auch einem Multiplikationsfaktor
unterliegen.]

[Fest und variabel verzinsliche Schuldverschreibungen

Der Zinssatz von fest und variabel verzinslichen
Schuldverschreibungen ergibt sich aus der Kombination einer
festen Verzinsung mit einer variablen Verzinsung, die jeweils bei
einem Teil der Schuldverschreibungen, oder zeitlich begrenzt
angewandt werden.]

Falligkeit

Sofern nicht vorher ganz oder teilweise zurlickgezahlt oder gekauft
und gekiindigt, erfolgt die Riickzahlung der
Schuldverschreibungen am [das Ende der Laufzeit angeben] und
im angegebenen Betrag.

Rickzahlung

[Im Falle von  Jumbo-Pfandbriefen  einfuigen: Die
Schuldverschreibungen konnen nicht vor deren angegebener
Falligkeit zuruckgezahlt werden.]

[Im Falle von Schuldverschreibungen, ausgenommen Jumbo-
Pfandbriefe, einfiigen: Die Schuldverschreibungen koénnen nicht
vor deren angegebener Falligkeit zurtickgezahlt werden, aulRer nach
Wahl der Emittentin [im Falle von Schuldverschreibungen,
ausgenommen Pfandbriefe, Jumbo-Pfandbriefe und fundierte
Bankschuldverschreibungen, einfiigen: bzw. des/der Inhaber(s)
dieser Schuldverschreibungen] an (einem) vor dieser angegebenen
Falligkeit festgesetzten Tag(en), unter Einhaltung einer
Ankindigungsfrist von nicht weniger als 15 und nicht mehr als 30
Tagen bzw. einer allfélligen anderen Frist und zu einem Preis oder
zu Preisen und zu solch anderen Konditionen wie angegeben[im
Falle von Schuldverschreibungen, ausgenommen Pfandbriefe,
Jumbo-Pfandbriefe und fundierte Bankschuldverschreibungen,
einfigen:, oder in festgelegten Raten, aus steuerlichen Griinden,
oder erst nach einem Verzugsereignis (Event of Default).
Verzugsereignisse sind z.B: Zahlungsverzug von Zinsen oder
Kapital oder eine Verletzung anderer Verpflichtungen, sowie
Insolvenz, Liquidation oder die Auflésung des Geschéftsbetriebs].]
[Im Falle von nachrangigen Schuldverschreibungen einfligen: Die
Schuldverschreibungen konnen auch vorsehen, ob sie aus
regulatorischen Grinden nach Eintritt gewisser Ereignisse
rickzahlbar sind.]

[Im Falle von festverzinslichen Schuldverschreibungen, Angabe
von: Rendite
Die Rendite entspricht [®] % per annum.]
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Vertretung

Die Bedingungen der Schuldverschreibungen sehen keine
Vertretung der Schuldverschreibungsinhaber vor. In bestimmten
Féllen kann nach den Bestimmungen des Gesetz vom 24. April
1874 betreffend die gemeinsame Vertretung der Rechte der
Besitzer von auf Inhaber lautenden oder durch Indossament
Ubertragbaren Teilschuldverschreibungen und die biicherliche
Behandlung der fur solche  Teilschuldverschreibungen
eingerdumten Hypothekarrechte (RGBI. Nr. 49/1874) (in der
geltenden Fassung) ein Kurator fir die Wahrnehmung der
gemeinsamen Interessen der Schuldverschreibungsinhaber bestellt
werden.

Siehe auch C.9.

Inflationsgebundene Schuldverschreibungen {Inflation-Linked
Notes}

Schuldverschreibungen kdnnen auf einem Inflationsindex beruhen
und so den Inhaber zur Zahlung von Zinsen und/oder einem
Riickzahlungsbetrag auf Grundlage des Werts eines zugrunde
liegenden Inflationsindex an einem oder mehreren Tagen oder
eines Korbes von Inflationsindices berechtigen.

C.10 Derivative Komponente bei
Zinszahlung

C.11 Borseneinfihrung - Handel in
Schuldverschreibungen an einem

geregelten Markt

[Die Schuldverschreibungen werden zum Handel am [geregelten
Markt der Luxemburger Bdrse][andere geregelten oder nicht-
geregelten Markte innerhalb oder auflerhalb des Europaischen
Wirtschaftsraums einflgen] zugelassen.][Entfallt. Die
Schuldverschreibungen werden unnotiert bleiben.]

[C.15 Beschreibung, wie der Wert der
Anlage durch den Wert des
Basisinstruments/der
Basisinstrumente beeinflusst wird.

Im Falle von inflationsgebundene Schuldverschreibungen hangt
der Wert der Anlage von den Zinszahlungen und dem
Tilgungshetrag ab, die auf die Schuldverschreibung gezahlt
werden. Da die Berechung der Zinsen und die Berechnung des
Tilgungsbetrags von der Entwicklung des Basiswerts abhangt, und
der Basiswert im Laufe der Zeit Schwankungen unterliegen kann,
kann der Ertrag aus diesen Schuldverschreibungen entsprechend
der Bewegungen des Basiswerts auf gleiche Weise schwanken.
Abhangig von anderen Variablen, die fiir die Berechnung
anwendbar sind, kénnen solche Schwankungen des Ertrags stérker
oder schwécher als die Schwankungen des Basiswerts ausfallen.]

[C.16 Derivative Schuldverschreibungen —
Falligkeit

Die Falligkeit der Schuldverschreibungen mit derivativer
Komponente ist [e].
Das letzte Ermittlungsdatum ist [e].]

[C.17 Derivative Schuldverschreibungen —
Abrechnungsverfahren

Das Abrechnungsverfahren von Schuldverschreibungen mit

derivativer Komponente ist [e].]

[C.18 Ertrag auf derivative

Schuldverschreibungen

Im Falle von inflationsgebundenen Schuldverschreibungen wird
jeglicher Ertrag der auf solche Schuldverschreibungen bezahlt wird
auf Basis von Zinsen und/oder Tilgungsbetrédgen sein. Bestimmte
Basiswerte werden flr die Ermittlung des anwendbaren Zinssatzes,
des Tilgungsbetrages, oder von beidem verwendet.]

[C.19 Derivative Schuldverschreibungen —
Ausiibungspreis / endgultiger
Referenzpreis

Der  Ausubungspreis / endgiltige  Referenzpreis
Schuldverschreibungen mit derivativer Komponente ist [e].]

von

[C.20 Derivative Schuldverschreibungen —

Siehe auch C.10
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Beschreibung des Basiswerts

Der bestimmte Basiswert ist [@].]

C.21 Angabe zum Markt an dem die
Schuldverschreibungen klnftig
gehandelt werden und fir den ein
Prospekt verdffentlicht wurde

[Entfallt. Kein Antrag auf Zulassung zum Handel wurde
gemacht.][Der geregelte Markt der Luxemburger Borse (Bourse de
Luxembourg)][e]

Abschnitt D — Risiken

D.2 Wesentliche Risiken in Bezug auf
die Emittentin

DAC15484642/58

Faktoren, welche die Fa&higkeit der Emittentin ihre
Verpflichtungen aus den unter dem Programm emittierten
Schuldverschreibungen zu erfillen beeintrachtigen kénnen

Wirtschaftsbedingungen und allgemeine wirtschaftliche Lage: Die
Rentabilitdt der Bank Austria Gruppe konnte durch eine
Verschlechterung der allgemeinen wirtschaftlichen Lage auf Grund
verschiedener Faktoren (darunter die gegenwartige globale
Wirtschafts- und Finanzkrise als auch die europdische
Staatsschuldenkrise) beeintrachtigt werden.

Marktrisiken:  Nachteilige =~ Schwankungen der  Zinssatze,
Bonitatsaufschlage, Wéhrungswechselkurse und der Marktpreise
von Aktien, Schuldverschreibungen und anderen, vom Markt
beeinflussten  Produkten, sowie der Marktwerte von
Finanzderivaten konnten zu unerwarteten Verlusten der Bank
Austria Gruppe fihren.

Liquiditatsrisiko: Eine wesentliche Verringerung der Liquiditat
von Kunden oder Vermdgensposten kénnte die Liquiditat der Bank
Austria Gruppe negativ beeinflussen.

Zugang zum Kapitalmarkt: Es gibt keine Gewahr dafir, dass die
Emittentin ~ kiinftig  weiterhin ~ Zugang zu  wichtigen
Finanzierungsquellen, wie den internationalen Kapitalmarkten, hat.

Kredit- und Gegenparteirisiko, einschlieflich Zahlungsausfalle
groRer internationaler Finanzinstitutionen: Das Geschéaftsmodell
der Bank Austria Gruppe birgt das Risiko, dass Kredithehmer und
andere Vertragspartner ihre Verpflichtungen gegentiber der Bank
Austria Gruppe auf Grund von Insolvenz, Zahlungsunféhigkeit,
globaler oder lokaler wirtschaftlicher Schwierigkeiten, operativer
Probleme, politischer Entwicklungen oder aus anderen Griinden
nicht erfullen kdnnen. Zahlungsausfalle groRer Finanzinstitutionen,
wie etwa Kreditinstitute oder Versicherungsunternehmen, oder
staatlicher Kreditnehmer kénnen die Finanzmarkte insgesamt, und
insbesondere die Bank Austria Gruppe, negativ beeinflussen.

Operative Risiken: Es konnen unerwartete Kosten oder Verluste
auf  Grund  menschlichen  Fehlverhaltens,  fehlerhafter
Managementprozesse, Natur- oder anderer Katastrophen,
technologischer (inklusive informationstechnologischer) Defekte
und dulerer Ereignisse auftreten. Sollten diese Risiken nicht
ausreichend beherrschbar sein, konnte dies die F&higkeit der
Emittentin, ihre Verpflichtungen aus den Schuldverschreibungen
zu erflllen, beeintrachtigen.

Anderung der Rechtslage: Anderungen der bestehenden, oder das
Hinzutreten neuer Gesetze und Regeln in den Jurisdiktionen in
denen die Bank Austria Gruppe tatig ist, konnten das Geschaft der
Bank  Austria  Gruppe, etwa  aufgrund  geédnderter
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Kapitalerfordernisse oder Anforderungen an Eigenmittel, erheblich
beeinflussen.

Verstarkte Regulierung und Beeinflussung durch die offentliche
Hand: Die zunehmende Einbindung verschiedener Verwaltungs-
und Regulierungsbehtrden in den Finanzsektor und in die
Geschaftstatigkeit verschiedener Finanzinstitutionen koénnte sich
negativ auf die Bank Austria Gruppe auswirken.

Risiko einer Suspendierung, Abstufung oder Widerrufung des
Ratings: Das Risiko hinsichtlich der Fahigkeit der Bank Austria
Gruppe, als Emittentin der Schuldverschreibungen, ihre
Verpflichtungen zu erfullen (Liquiditatsrisiko) wird, unter
anderem, durch das Rating der Bank Austria Gruppe beeinflusst.
Eine Abstufung des Ratings konnte inter alia den Zugang der Bank
Austria  Gruppe zu  Geldmitteln  beeintréchtigen, ihre
Refinanzierungskosten erhéhen und den Marktwert und
Handelspreis der Schuldverschreibungen verringern.

Steuerrisiko: Die Bank Austria Gruppe unterliegt den
Steuergesetzen der Jurisdiktionen in denen sie tétig ist.
Steuerrisiken umfassen Risiken bezlglich der Anderung
bestehender oder Einfuhrung neuer Steuergesetze, und der
Interpretation solcher Gesetze.

Verstarkter Wettbewerb: Verstarkter Wettbewerb oder Anderungen
der rechtlichen Rahmenbedingungen, sowie eine geédnderte
Regulierungspraxis betreffend relevante Markte konnten die
Geschaftstatigkeit der Bank Austria Gruppe beeintrachtigen.

Risiko der Instabilitat auslandischer Rechtssysteme: Transaktionen
in oder mit gewissen Staaten, etwa Staaten in denen politische,
wirtschaftliche oder soziale Anderungen schnell stattfinden, sind
mit zusétzlichen Risiken verbunden. Da ein wesentlicher Anteil
der Einnahmen der Bank Austria Gruppe aus L&ndern in Zentral —
und Osteuropa stammt, in denen politische, wirtschaftliche und
soziale Anderungen und Konflikte haufiger vorkommen als in
Osterreich, ist die Bank Austria Gruppe entsprechenden Risiken
ausgesetzt.

Risiko der Finanzkriminalitat: Die Bank Austria Gruppe konnte
Verluste auf Grund interner und externer Finanzvergehen erleiden.
Sollte es der Bank Austria Gruppe misslingen, ausreichend fiir die
Sicherheit ihres Personals, ihrer Geschéaftsrdume oder ihres
Eigentums zu sorgen, so konnte auch dies zu Schaden am
Vermogen der Bank Austria Gruppe oder Beeintrachtigungen der
korperlichen Integritét Ihrer Mitarbeiter fuhren.

Zukunftige Akquisitionen: Bank Austria Gruppe konnte sich
entschlielen  weitere  Akquisitionen zu tatigen, um als
Unternehmen weiter zu wachsen. Jedoch konnte es ihr misslingen
geeignete  Akquisitions- oder Investitionsgelegenheiten zu
identifizieren, entsprechende Transaktionen erfolgreich
abzuschlieRen, oder die erwarteten Synergien oder Vorteile zu
erzielen, was das Geschdft der Bank Austria Gruppe
beeintréchtigen konnte.

[D.3 Zentralen Risiken bezogen auf die
Schuldverschreibungen

DAC15484642/58

Wesentliche Faktoren zur Evaluierung der Marktrisiken, die mit
den unter dem Programm emittierten Schuldverschreibungen
verbunden sind
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Die Schuldverschreibungen sind nicht fiir alle Investoren geeignet:
Jeder potentielle Investor muss individuell beurteilen, ob die
Schuldverschreibungen eine fir ihn geeignete Anlage darstellen.
Manche Schuldverschreibungen sind komplex ausgestaltet.
Potentielle Investoren sollten nicht in komplex ausgestaltete
Schuldverschreibungen investieren ohne tber die entsprechende
Expertise zu verfigen.

Risiken hinsichtlich der Struktur einzelner
Schuldverschreibungen

Schuldverschreibungen mit optionalem Ruckzahlungsrecht der
Emittentin: Ein optionales Ruckzahlungsrecht der Emittentin
begrenzt wahrscheinlich den Marktwert der
Schuldverschreibungen.  Potentielle  Investoren sollten  das
Reinvestitionsrisiko  betreffend  entsprechende  alternative
Anlagemdglichkeiten beriicksichtigen.

Inflationsgebundene Schuldverschreibungen: Die Emittentin kann
Schuldverschreibungen begeben, deren Rickzahlungsbetrag oder
Verzinsung von einem Inflationsindex abhéngt.

Variabel verzinsliche Schuldverschreibungen mit Multiplikator
oder anderem Hebel: Schuldverschreibungen mit variablem
Zinssatz kdnnen eine volatile Anlage darstellen.

Umgekehrt  variabel  verzinsliche  Schuldverschreibungen:
Umgekehrt variabel verzinsliche Schuldverschreibungen haben
einen Zinssatz der aufgrund der Differenz eines festen Zinssatzes
und eines variablen Zinssatzes, wie LIBOR, festgelegt wird. Der
Marktwert solcher Schuldverschreibungen ist allgemein volatiler
als der Marktwert konventioneller variabel verzinslicher
Schuldverschreibungen (mit ahnlichen Bedingungen) die auf dem
gleichen Bezugswert basieren.

Teilbezahlte  Schuldverschreibungen: Die Emittentin  kann
Schuldverschreibungen emittieren, deren Emissionspreis in
mehreren Teilzahlungen zu zahlen ist. Ein Zahlungsverzug spaterer
Teilzahlungen konnte zur Folge haben, dass der Investor seine
gesamte Investition verliert.

Fest/variabel verzinsliche Schuldverschreibungen: Bestimmte
fest/variabel verzinsliche Schuldverschreibungen sehen die
Berechtigung der Emittentin vor, von fester auf variable, oder von
variabler auf feste Verzinsung zu wechseln. Die Berechtigung der
Emittentin  solche ~ Anderungen  vorzunehmen wird den
Sekundérmarktwert und den Marktwert der Schuldverschreibungen
beeinflussen, da zu erwarten ist, dass die Emittentin solche
Anderungen dann vornimmt, wenn dadurch allgemeine
Finanzierungskosten gesenkt werden kénnen.

Zu einem Diskont oder mit Zuschlag emittierte Instrumente: Die
Marktwerte von Wertpapieren, die zu einem erheblichen Diskont
oder mit einem Zuschlag zum Nennbetrag emittiert werden,
schwanken generell starker auf Grund von Anderungen
allgemeiner Zinssatze als die Marktwerte konventioneller
zinstragender Wertpapiere.
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Nullkupon-Schuldverschreibungen:  Inhaber von  Nullkupon-
Schuldverschreibungen tragen das Risiko, dass der Preis solcher
Schuldverschreibungen auf Grund wvon Anderungen des
Marktzinssatzes fallt. Preise solcher Schuldverschreibungen sind
volatiler als Preise festverzinslicher Schuldverschreibungen.

Pfandbriefe und fundierte Bankschuldverschreibungen:
Pfandbriefe und fundierte Bankschuldverschreibungen werden
ohne Kindigungsgriinde emittiert und demgemaf ohne vorzeitiges
Kindigungsrecht ausgestattet sein. Pfandbriefe und fundierte
Bankschuldverschreibungen sehen keine Verpflichtung zur
Zahlung  zusatzlicher  Betrdge fir  abzuziehende  oder
einzubehaltende Steuern oder Abgaben vor.

Risiken der nachrangigen Anleihen: Tier 2 nachrangige
Schuldverschreibungen: Solche nachrangigen
Schuldverschreibungen sind unbesicherte und nachrangige
Verbindlichkeiten der Emittentin. Im Falle der Insolvenz oder
Liquidation der Emittentin werden solche Verbindlichkeiten erst
nach Befriedigung nicht-nachrangiger Gldubiger der Emittentin
erflllt. Solche nachrangigen Schuldverschreibungen kénnten auch
Riickzahlungen aus regulatorischen Griinden unterliegen. Sollte im
Falle der Abwicklung der Emittentin das Bail-in Instrument
angewandt werden, dann wirden solche nachrangigen
Schuldverschreibungen herabgeschrieben oder in Eigenkapital der
Emittentin umgewandelt noch bevor ein Bail-in beziiglich der
nicht-nachrangigen Glaubiger der Emittentin erfolgte.

Allgemeine Risiken betreffend die Schuldverschreibungen

EU Zinsbesteuerungsrichtlinie: Der Rat der Europaischen Union
hat am 24. Mérz 2014 eine Richtlinie des Rates verabschiedet die
die steuerrechtlichen Rahmenbedingungen betreffend Zinsertréage
verandern. Sollten Zahlungen oder Inkassi durch einen
Mitgliedsstaat erfolgen, der ein Abzugssteuersystem implementiert
hat und sollten Teilbetrdge durch ein solches System einbehalten
werden, sind weder der Emittent noch eine Zahlstelle noch Dritte
zum Ausgleich solcher einbehaltenen Teilbetrage verpflichtet.

Vorgeschlagene Finanztransatkionssteuer: Sollte die
vorgeschlagene Finanztransaktionssteuer eingefiihrt werden, wiirde
sie auf gewisse Geschéfte mit Finanzinstrumenten zutreffen und
koénnte solche Geschafte wesentlich nachteilig beeinflussen.
Anderung maRgeblicher Rechtsvorschriften: Es kénnen nach der
Veroffentlichung dieses Prospekts keine Aussagen uber die
kunftige Entscheidungspraxis zustandiger Gerichte oder Behdrden
oder die Auswirkungen allfalliger kinftiger ~Anderungen
englischen und/oder Osterreichischen Rechts (einschlieBlich
steuerrechtlicher Bestimmungen) getroffen werden, welche
Gesetzesédnderungen  insbesondere  die  Einfuhrung  neuer
Regelungen umfassen kdnnten, geméal denen es den zustédndigen
Behorden in  Osterreich  ermdglicht wird, Inhaber von
Schuldverschreibungen unter bestimmten Umstdnden an den
Verlusten der Emittentin zu beteiligen.

Mdagliche Interessenskonflikte: Die Emittentin kann im Rahmen
ihrer Geschaftstatigkeit mit Emittenten von Wertpapieren in
geschaftlichen Kontakt treten. Die Emittentin kann von Zeit zu
Zeit an Transaktionen beteiligt sein, die den Marktpreis, die
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Liquiditit oder den Wert der Schuldverschreibungen beeinflussen
kénnen und die den Interessen der Inhaber der
Schuldverschreibungen  entgegenstehen  kénnten.  Mdgliche
Interessenskonflikte ~ kdnnen  sich  auch  zwischen  der
Berechnungsstelle und den Inhabern der Schuldverschreibungen
ergeben. Bestimmte Plazeure konnen Dienstleistungen an die
Emittentin erbringen.

Ratings: Kein Rating der Schuldverschreibungen zum Datum
dieses Prospekts stellt eine Prognose betreffend die kinftige
Geschaftsentwicklung des jeweiligen Emittenten und dessen
kunftige Kreditwirdigkeit dar.

Nennbetrag: Schuldverschreibungsinhaber, die aufgrund von
Kéufen/Verkaufen einen Kapitalwert halten, der geringer ist als die
Festgelgte Stickelung, erhalten keine effektiven Stlcke (sollten
solche  gedruckt  werden);  solche  Inhaber  muissten
Schuldverschreibungen zumindest zum Nennbetrag oder einem
Vielfachen davon halten.

Bestellung  eines  Kurators  fir  die  Inhaber  von
Schuldverschreibungen: GemalR dem Gesetz betreffend die
gemeinsame Vertretung der Rechte der Besitzer von auf Inhaber
lautenden oder durch Indossament Ubertragbaren
Schuldverschreibungen und die bicherliche Behandlung der fir
solche Schuldverschreibungen eingerdumten Hypothekarrechte,
RGBI. 1874/49, kann ein Kurator von einem osterreichischen
Gericht fur die Wahrnehmung der gemeinsamen Interessen der
Inhaber von Schuldverschreibungen bestellt werden. Wird ein
solcher Kurator ernannt, nimmt dieser die gemeinsamen Rechte
und Interessen der Inhaber der Schuldverschreibungen wahr und ist
berechtigt, in diesem Zusammenhang Rechtshandlungen zu setzen,
die fur alle vertretenen Inhaber von Schuldverschreibungen
bindend sind und die in Konflikt zu den Interessen einzelner oder
aller Vertretenen stehen kdnnen bzw. solche Interessen nachteilig
beeinflussen kénnen.

Zahlungen unter den Schuldverschreibungen kénnen dem Abzug
einer Quellensteuer gemall FATCA unterliegen: Unter Umstanden
konnen Zahlungen im Zusammenhang mit Schuldverschreibungen
nach 31. Dezember 2016 einer Quellensteuer geméal den Sections
1471 bis 1474 (einschlieBlich aufgrund einer Vereinbarung wie
unter Section 1471(b) des United States Internal Revenue Code
von 1986, in der jeweils glltigen Fassung, beschrieben, oder
aufgrund zwischenstaatlicher Vereinbarungen oder bestimmter
Nicht-US-Gesetze beziiglich dem Vorgenannten) (zusammen
allgemein als "FATCA" bezeichnet) unterliegen. Diese
Quellensteuer ist jedoch nicht auf Zahlungen im Zusammenhang
mit Schuldverschreibungen anwendbar, die sechs Monate nach
dem Tag, an dem jene Rechtsakte kundgemacht wurden, welche
"auslandische Durchlaufzahlungen™ (foreign passthru payments)
bestimmen, ausgegeben  werden; es sei denn, die
Schuldverschreibungen werden nach diesem Tag "wesentlich
verdndert” oder als Eigenkapital im Sinne der US
Einkommenssteuer qualifiziert.

Solange die Schuldverschreibungen im Form einer Globalurkunde
begeben werden und in den Clearing-Systemen gehalten werden,
ist fir die meisten Konstellationen nicht zu erwarten, dass FATCA

die Hohe der von den Clearing-Systemen zu leistenden Zahlungen
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beeinflusst. Trotzdem kdnnte FATCA Zahlungen an Treuh&nder
oder Intermedidre in der Zahlungskette die zum eigentlichen
Investor fihrt beeinflussen, wenn diese Treuhdnder oder
Intermedidare der US-Quellensteuer gemal FATCA unterliegen.
Aulerdem konnte FATCA Zahlungen an Investoren, die von
FATCA nicht befreite Finanzinstitute sind, oder Zahlungen an
Investoren, die ihre Broker (oder andere Treuhdnder oder
Intermedidre, von denen sie Zahlungen erhalten) nicht mit den
entsprechenden  Informationen, Formularen und  anderen
notwendigen Dokumenten oder Formblattern austatten, um die
Einbehaltung einer US-Quellensteuer gemal FATCA zu
verhindern, beeinflussen.

Investoren sollten eine sorgféltige Auswahl an Treuh&ndern und
Intermediaren treffen (um sicher zu stellen, dass diese FATCA
oder andere Gesetze und Bestimmungen mit Bezug auf FATCA
einhalten) und alle Treuh&dnder und Intermedidre mit den
entsprechenden  Informationen, Formularen und anderen
notwendigen Dokumenten oder Formblattern austatten, damit diese
eine Einbehaltung der US-Quellensteuer gemal FATCA
verhindern koénnen. Investoren sollten mit ihrem Steuerberater
Riicksprache halten um weiterfiihrende Informationen zu FATCA ,
zu erhalten und sich tber Auswirkungen, die sich dadurch fur sie
ergeben, aufklaren lassen. Die Emittentin wird von allen
Verpflichtungen unter den Schuldverschreibungen befreit, sobald
Zahlung an die gemeinsame Hinterlegungsstelle oder den
gemeinsamen Wertpapierverwahrer der Clearing-Systeme (als
Inhaber der Schuldverschreibungen) geleistet wurde. Die
Emittentin ist also nicht verantwortlich fir Zahlungen, die nach
diesem Zeitpunkt von den Treuh&ndern oder Intermediéren tber
die jeweiligen Clearing-Systeme geleistet werden.

Risiken im Zusammenhang mit der Einflhrung eines
Krisenbewaltigungssystems fliir Banken: Die vom Europdischen
Parlament beschlossene Richtlinie zur Festlegung eines Rahmens
flr die Sanierung und Abwicklung von Kreditinstituten und
Wertpapierfirmen und die Verordnung der Européischen Union zur
Einrichtung einheitlicher Regeln und einer einheitlichen
Vorgehensweise fur die Abwicklung von Kreditinstituten und
bestimmten Wertpapierfirmen im Rahmen eines einheitlichen
Abwicklungsmechanismus und eines einheitlichen
Abwicklungsfonds raumen den Abwicklungsbehtrden
verschiedene Befugnisse ein, um die Abwicklungsinstrumente,
darunter das sogenannte "bail-in" Instrument, anzuwenden sowie
Befugnisse zur Herabschreibung oder Umwandlung von
Kapitalinstrumenten unabhéngig von einer
AbwicklungsmalRinahme, die, sofern angewandt, einen negativen
Effekt auf den Marktwert der Schuldverschreibungen oder die
Rechte der Gléaubiger, und sogar den Verlust der gesamten
Investition zur Folge haben kénnten.

Die Schuldverschreibungen sind von keiner gesetzlichen
Einlagensicherung gedeckt. Foderungen der Inhaber von
Schuldverschreibungen werden nicht von einer gesetzlichen
Einlagensicherung gedeckt. Daher besteht im Falle der Insolvenz
der Emittentin das Risiko, dass Inhaber der Schuldverschreibungen
ihre gesamte Investition verlieren kdnnten.

Allgemeine marktbezogene Risiken
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Allgemeines zum  Sekundarmarkt: Es konnte fur die
Schuldverschreibungen nach deren Emission kein Markt bestehen
und ein solcher muss sich auch nicht notwendig entwickeln. Die
mangelnde Handelbarkeit der Schuldverschreibungen kann einen
maRgeblichen nachteiligen Einfluss auf den Marktwert der
Schuldverschreibungen haben.

Die Inhaber der Schuldverschreibungen vertrauen auf die
Ubermittlungs-, Zahlungs- und Kommunikationsmethoden von
Euroclear, Clearstream, Luxemburg und der Oesterreichischen
Kontrollbank AG: AuBer in den Umstdnden die in der
maligeblichen Globalurkunde beschrieben sind, werden den
Investoren keine effektiven Stiicke zugeteilt. Die Emittentin trifft
keine Verantwortung oder Haftung fir die Aufzeichnungen
betreffend Ertragsrechte aus der Globalurkunde. Ertragsberechtigte
aus der Globalurkunde haben weder ein unmittelbares Stimmrecht
aus dieser Urkunde noch vermittelt diese Vollstreckungsanspriiche
gegen die Emittentin im Verzugsfall. Betreffend die Vollstreckung
gegen die Emittentin richtet sich die Berechtigung solcher
Ertragsberechtigter nach der "Deed of Covenant".

Wechselkurs und Fremdwahrungsrisiko: Die Emittentin wird
Kapital- und Zinszahlungen aus den Schuldverschreibungen in der
festgelegten ~ Wahrung  leisten.  Damit  sind  gewisse
Wechselkursrisiken verbunden, wenn finanzielle Aktivitaten eines
Investors im wesentlichen in einer anderen Wahrung oder anderen
Wahrungseinheiten als der festgelegten Wahrung erfolgt. Uberdies
kénnen Regierungs- und Finanzbehorden MalRnahmen der
Devisenbewirtschaftung ergreifen, die einen nachteiligen Einfluss
auf den maBgeblichen Wechselkurs haben.

Zinsrisiko: Ein Investment in festverzinsliche
Schuldverschreibungen birgt das Risiko, dass kiinftige Anderungen
der Marktzinssatze den Wert der Schuldverschreibung nachteilig
beeinflussen.

Bonitatsbeurteilungen reflektieren nicht abschlielend alle Risiken:
Ratings der Schuldverschreibungen reflektieren nicht abschlieend
alle Risiken, die sich aus der Struktur der Schuldverschreibungen,
dem Markt, zusatzlichen oben beschriebenen Faktoren und anderen
Faktoren die den Wert der Schuldverschreibungen beeinflussen,
ergeben.]

[D.6 Warnhinweis auf den mdglichen
Verlust von eingesetztem Kapital

Bitte Element D.3 gemeinsam mit den folgenden Informationen
lesen.

Unter  diesem  Programm  kann  eine  Reihe  von
Schuldverschreibungen  emittiert ~ werden. Einige  der
Schuldverschreibungen konnen bestimmte Eigenschaften haben,
die mit Risiken fur potentielle Anleger verbunden sind. Die
Anleger kénnten daher ihren Kapitaleinsatz ganz oder teilweise
verlieren.

[Information Uber die spezifischen Hauptrisiken hinsichtlich der
Schuldverschreibungen einfligen.]]

Abschnitt E — Angebot

E.2b Grinde fir das Angebot und | Die Erlése aus dem Verkauf der Schuldverschreibungen werden
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Zweckbestimmung der Erlose fur [allgemeine Finanzierungszwecke der Emittentin/[e]]
verwendet.

E.3 Angebotskonditionen [Ausgabepreis] [Mindesstickelung] [Die Zeichnungsfrist ist vom
[e] bis [e].] [Die Zeichnungsfrist kann verldngert oder verkiirzt
werden.] [Art der Bekanntmachung] [Weitere
Angebotskonditionen sind [e®].]

E.4 Interessen, die fur die Emission/das | [Entfallt. Soweit der Emittentin bekannt ist, liegen bei keiner
Angebot wesentlich sind | Person, die bei dem Angebot der Schuldverschreibungen beteiligt
einschlielich Interessenskonflikten | ist, Interessenskonflikte vor, die einen Einfluss auf die

Schuldverschreibungen  haben konnten.] / [gegebenenfalls
Erlduterung von Interessenskonflikten.]
E.7 Schatzung der Ausgaben, die dem | [Entfallt. Die Emittentin wird den Investoren im Zusammenhang

Anleger vom Emittenten  oder
Anbieter in  Rechnung gestellt
werden.

mit den Schuldverschreibungen keine Kosten, Auslagen oder
Steuern direkt weiterverrechnen.]/[e]
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RISK FACTORS

The Issuer believes that the following factors may affect its ability to fulfil its obligations under Notes
issued under the Programme.

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

Potential 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 of which it is currently aware. There may be additional risks that the Issuer
currently considers not to be material or of which it is not currently aware.

Factors that may affect the Issuer’s ability to fulfil its obligations under Notes issued under the
Programme

The Issuer measures, monitors and manages risks of the Issuer and the Bank Austria Group through its
Management Board supported by specific committees and independent risk management units.

However, it is possible that notwithstanding such measures, the adverse impact of certain business risks
may affect the ability of the Issuer to fulfil its obligations under Notes.

These risks include the following:

Business conditions and general economy

The profitability of Bank Austria Group’s businesses could be adversely affected by a worsening of
general economic conditions in Austria, globally or in certain individual markets, including the European Union
or CEE, as a result of various factors, such as the current economic and financial crisis. Factors such as interest
rates, inflation, investor sentiment, the availability and cost of credit, the liquidity of the global financial markets
and the level and volatility of equity prices could significantly affect the activity level of customers and their
ability to service and/or substitute outstanding debt. For example: (i) an economic downturn could adversely
affect the asset quality of Bank Austria Group’s on-balance sheet and off-balance sheet assets and consequently
lead to higher loan loss provisions, goodwill impairments and a lower profitability of Bank Austria Group; (ii) a
prolonged market downturn or worsening of the economy could cause Bank Austria Group to incur mark to
market losses in its trading portfolios; or (iii) a prolonged market downturn could reduce the fees Bank Austria
Group earns for managing assets. Similarly, a downturn in trading markets could affect the flows of assets under
management; and a market downturn would be likely to lead to a decline in the volume of transactions that Bank
Austria Group executes for its customers and therefore, lead to a decline in the income it receives from fees and
commissions and interest. Additionally, significantly higher interest rates could adversely affect the long-term
funding facilities.

Furthermore, the economic outlook continues to be volatile and subject to a number of risks and
uncertaintities and, hence, may continue to have a significant negative impact on the global economy and could
result in continued or increased market volatility in the future. The efforts of European countries to mitigate the
sovereign debt crisis may ultimately prove insufficient to prevent the crisis from spreading, the departure of one
or more countries from the common currency, the dissolution of the common currency entirely or the European
market from sliding back into a recession. The current and possible future adverse effects of the sovereign debt
crisis could have a material adverse effect on Bank Austria Group’s business, results of operations and financial
condition.

Market risks

Adverse fluctuations in interest rates (including changes in the differences between the levels of prevailing
short- and long-term rates), spreads, currency exchange rates and market prices of shares (reflecting Bank Austria
Group’s equity holdings in listed and unlisted companies), bonds and other notes or commodities subject to
market risk activities in connection with Bank Austria Group’s treasury operations and management of its
balance sheet structure or in the market values of financial derivatives, may result in unexpected losses. As a
result of recent increased volatility in the value of the euro, the extent of adverse effects resulting from currency
exchange rate fluctuations have become increasingly hard to gauge and address. Moreover, such adverse effects
could become even more pronounced should one or more countries depart the common currency or should the
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common currency dissolve entirely.

Such fluctuations or losses may also have an adverse impact on the revenues generated from the banking
operations of Bank Austria Group and could have an adverse impact on its financial condition, results of
operations and ability to service its payment obligations under the Notes.

Liquidity risk

A significant reduction in the liquidity of customer positions and proprietary positions might in turn
adversely affect the liquidity position of Bank Austria Group. Due to continued volatility in the international
financial markets, many financial institutions around the world have experienced great difficulty in obtaining
funding. The resulting lack of liquidity in the global financial markets may have a significant adverse effect on
financial institutions, including Bank Austria Group.

Access to the capital markets

The Issuer’s funding depends in part upon public and private placements on international and on local
markets and upon issues of retail bonds and mortgages as well as public sector bonds (Pfandbriefe). The
continuing ability of the Issuer to access such funding sources on favourable economic terms is dependent upon a
variety of factors, including factors outside its control, such as prevailing market conditions. There can be no
assurance that the Issuer will continue to be able to access such funding sources on favourable terms in the future.

Credit and counterparty risk, including defaults by large international financial institutions

Bank Austria Group’s business is subject to the risk that borrowers and other contractual partners may not
be able to meet their obligations to Bank Austria Group due to insolvency, lack of liquidity, global or local
economic issues, operational failure, political developments or other reasons. Credit risk comprises non-payment
risks, country-specific risks and default risks. Any deterioration in the creditworthiness of a borrower or
counterparty may lead to an increase in Bank Austria Group’s credit risk. Although Bank Austria Group regularly
reviews its credit exposures, defaults may arise from unforeseen events or circumstances. Default by a major
borrower or counterparty or by a particular category (by business or geographic segment) of borrower or
counterparty or a general increase in levels of default beyond current levels of provisions could have a material
adverse effect on Bank Austria Group’s business, results of operations and financial condition.

Defaults by large financial institutions, such as credit institutions or insurance undertakings, could
adversely affect the financial markets in general. The commercial soundness of many financial institutions may
be closely interrelated as a result of credit, trading, clearing or other relationships between the institutions. As a
result, concerns about, or a default by, one or more large financial institutions could lead to significant market-
wide liquidity problems, losses or defaults by other financial institutions. The afore-described risks are generally
referred to as "systemic risk” and may adversely affect financial intermediaries, such as clearing agencies,
clearing houses, banks, securities firms and exchanges, with which the Bank Austria Group interacts on a daily
basis. The occurrence of any of these events or a combination thereof could have a material adverse effect on
Bank Austria Group.

Defaults by sovereign borrowers (states or other public entities), could adversely affect the financial
markets in general. As a result, concerns about a default, or an actual default, by one or more sovereign
borrowers could lead to significant market-wide liquidity problems and losses. Moreover, as a result of such a
default, Bank Austria Group may be required to take impairments on its exposures to the sovereign debt of
certain European countries. The occurrence of any of these events or a combination thereof could have a material
adverse effect on Bank Austria Group.

Operational risk

Unexpected costs and losses can arise due to human error, flawed management processes, natural and
other catastrophes, technological (including information technology systems) failure and external events. Banks
and their activities are increasingly dependent on highly sophisticated information technology ("IT") systems. IT
systems are vulnerable to a number of problems, such as computer virus infection, malicious hacking, physical
damage to vital IT centres and software or hardware malfunctions. Additionally, further operational risks may
stem from inadequate or failed internal processes, people and systems or from external events. Failure to manage
such risks may affect the Issuer’s ability to fulfil its obligations under Notes issued under the Programme.

Regulatory changes
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Changes in existing, or new, laws or regulations in the countries in which Bank Austria Group operates
may materially impact Bank Austria Group's business and operations.

For example, in December 2010, the Basel Committee on Banking Supervision issued the Basel 11 rules
text contained in the two documents "A global regulatory framework for more resilient banks and banking
systems™ and "International framework for liquidity risk measurement, standards and monitoring". The Basel IlI
framework covers both microprudential and macroprudential elements and sets out higher and better-quality
capital, better risk coverage, the introduction of a leverage ratio as a backstop to the risk-based requirement,
measures to promote the build-up of capital that can be drawn down in an acute stress scenario, and the
introduction of two global liquidity standards. The Basel I11 framework's text provides for different transitional
arrangements until the end of 2018 to gradually phase in the new standards. Such transitional arrangements will
further be used to assess the framework's design and calibration and any resulting adjustments are expected to be
made in the first half of 2017.

On 26 June 2013, the Basel 111 provisions were transposed on a European level through a new directive
(the Capital Requirements Directive IV — the "CRD IV") and a new regulation (the Capital Requirments
Regulation — the "CRR"). The CRD IV and CRR encompass the new definitions of categories of capital, the
increase in capital requirements, the implementation of liquidity requirements and a leverage ratio, the new
calculation of counterparty risks, the introduction of capital buffers and the adoption of special rules relating to
systemically important financial institutions. As of 1 January 2014, the CRR is directly applicable to all credit
institutions and investment firms as defined under CRR within the European Union. Furthermore, the provisions
implementing the CRD IV into Austrian law and the national discretions of CRR are also applicable as of 1
January 2014.

In addition, on 15 October 2013, the Council of the European Union adopted the regulation conferring
specific tasks on the European Central Bank concerning policies relating to the prudential supervision of credit
institutions referred to as the Single Supervisory Mechanism Regulation (the "SSM Regulation™) for establishing
a single supervisory mechanism for credit institutions in the Participating Member States of the European Union.
"Participating Member States" are the eurozone Member States and other member states of the European Union
that opt into the Single Supervisory Mechanism. Most of the provisions of the SSM Regulation are applicable as
of 4 November 2014. Pursuant to the SSM Regulation, the European Central Bank assumes responsibility for the
supervision of the significant credit institutions of the Participating Member States, monitors the supervision of
the respective national competent authorities as regards the non-significant credit institutions and oversees the
consistent and coherent application of the uniform regulations for credit institutions in the Participating Member
States. Prior to assuming its supervisory responsibilities, the European Central Bank will conduct, along with the
competent authorities of the Participating Member States, a comprehensive assessment of credit institutions,
including a regulatory risk assessment, an asset quality review and a stress test, the results of which are expected
in October 2014. The results of such comprehensive assessment could lead to a number of follow-up actions
affecting credit institutions.

On 15 April 2014, the Council of the European Union and on 6 May 2014, the European Parliament
adopted the directive establishing a framework for the recovery and resolution of credit institutions and
investment firms (the "BRRD") that will take effect (via national legislation transposing BRRD in the Member
States) on 1 January 2015. The BRRD requires credit institutions and resolution authorities in the European
Union to establish recovery and resolution plans on how to deal with situations which might lead to financial
stress or the failure of a bank. Moreover, the BRRD also enables the national competent authorities to take
preventive measures to avoid a financial crisis. Furthermore, if the financial situtation of a particular credit
institution worsens to the point that its continued viability is threatened, the BRRD also provides for loss
participation on the part of the shareholders and noteholders of such credit institution. Also on 15 April 2014, the
European Parliament agreed upon the Single Resolution Mechanism Regulation (the "SRM Regulation™) to
complement the SSM Regulation. The SRM Regulation will take effect on 1 January 2015 in the Participating
Member States and will be supplemented by an inter-governmental agreement between the Participating Member
States regarding particular aspects of the Single Resolution Fund (the "SRF"). The SRM Regulation generally
includes the same rules for the resolution of credit institutions as contained in the BRRD and in particular
provides for the establishment of the SRF, which is to be funded by the credit institutions in the Participating
Member States. Bail-in regulations as contained in BRRD and SRM Regulation will be applicable as of 2016,
including with respect to instruments issued prior to 2016.

Aiming at the stabilisation of the Austrian financial market and at preventing the use of public funds for
rescuing credit institutions, the Austrian Parliament adopted the Austrian Bank Intervention and Restructuring
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Act (Bankeninterventions- und -restrukturierungsgesetz) ("BIRG™) which entered into force on 1 January 2014.
The BIRG anticipates parts of the draft BRRD, in particular by obliging Austrian credit institutions to take
precautions for crisis scenarios by preparing recovery and resolution plans and providing for a legal basis for an
intervention of the regulator prior to manifest infringements of law or endangerments of creditors' interests (early
intervention measures) to be applied in case of a significant deterioration of the assets, earnings, liquidity or
funding position of a bank.

The issuer continues to apply in 2014 the privileged risk weight for exposures to central governments or
central banks of selected third countries, where supervisory and regulatory arrangements have been seen as, at
least, equivalent to those applied in the European Union by the issuer. Any discontinuation of this privileged
treatment due to regulatory changes or objections by the competent regulator would have a negative impact on
the amount of risk weighted assets and on the capital ratios of the Issuer.

Such and other regulatory changes, may significantly impact the capital resources and requirements of
Bank Austria Group and, therefore, could have a material adverse effect on Bank Austria Group’s business,
results of operations and financial condition, thereby potentially affecting Bank Austria Group by requiring it to
enter into business transactions which are not otherwise part of its current group strategy, restricting the type or
volume of transactions Bank Austria Group may enter into, set limits on or require the modification of rates or
fees that Bank Austria Group charges on loans or other financial products, Bank Austria Group may also be faced
with increased compliance costs and material limitations on its ability to pursue business opportunities.

Increased regulation and public sector influence

Recent developments in the global markets have led to an increase in the involvement of various
governmental and regulatory authorities in the financial sector and in the operations of credit institutions. In
particular, governmental and regulatory authorities in the European Union and Austria have provided additional
capital and funding facilities to credit institutions and are implementing other measures including increased
regulatory control in their respective banking sectors including additional capital requirements (so called "capital
add-on"). Where the public domain invests directly in a credit institution, it is possible that it will also interfere
with that institution's business decisions. It is uncertain how the more rigorous regulatory climate will impact
credit institutions, including Bank Austria, but it could have a material adverse effect on Bank Austria Group.

Bank Austria Group's international operations also expose it to increasing requirements and scrutiny
under a range of both domestic and international regulatory regimes. As a result, Bank Austria Group is and may
become involved in regulatory inquiries covering various areas including economic sanctions and anti-money-
laundering regulations. Such inquiries may continue over significant periods of time before being closed and may
result in sanctions, fines or other judicial or regulatory actions. There is a risk that in the case of a repeated
violation of the regulatory requirements in any relevant jurisdiction, the banking license granted to a company of
Bank Austria Group in such jurisdiction will be revoked or limited, which could have a material adverse effect on
Bank Austria Group.

Risk of suspension, downgrade or withdrawal of rating

The risk related to Bank Austria Group's ability to fulfil its obligations (liquidity risk) as issuer of Notes
is characterised, among other matters, by the rating of Bank Austria Group. A rating is the opinion of a rating
agency on the credit standing of an issuer, i.e., a forecast or an indicator of a possible credit loss due to
insolvency, delay in payment or incomplete payment to the investors. A rating may furthermore include
assumptions regarding possible support of an issuer by public entities as well as parent companies. Changes in
the assumptions concerning the willingness or capability of such external institutions to grant support may lead to
a change of rating. It is not a recommendation to buy, sell or hold securities. The rating agency may in particular
suspend, downgrade or withdraw a rating. Such suspension, downgrading or withdrawal may have a material
adverse effect on the market value and trading price of the Notes. A downgrading of the rating may also lead to a
restriction of the access to funds and, consequently, to higher refinancing costs. As ratings may include
assumptions with regard to potential support by parent companies and/or states and other public entities and as
these support assumptions may change, a downgrading of the rating could be based on such lower support
assumptions without being caused by any deterioration in the economic situation of the issuer.

Taxation risk

Bank Austria Group is subject to the tax laws in all countries in which it operates, including tax laws
adopted at an EU level. A number of double taxation agreements entered between two countries also impact on
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the taxation of Bank Austria Group. Tax risks include the risk associated with changes in tax laws, including the
introduction of new tax laws, such as the Austrian banking levy that took effect in January 2011 or the currently
discussed introduction of financial transaction taxes, or in the interpretation of tax law. It also comprises the risk
of changes in tax rates and the risk of failure to comply with procedures required by tax authorities. The
introduction of new tax laws or a failure to manage tax risks could lead to an additional tax charge. It could also
result in a financial penalty for failure to comply with required tax procedures or other aspects of tax law. The
materialisation of any of the aforementioned taxation risks, including changes in the tax regimes or tax costs
associated with particular transactions being greater than anticipated, could adversely affect the profitability of
those transactions or have a material adverse effect on the Bank Austria Group’s business, results of operations
and financial condition.

Growing competition

International banks, such as Bank Austria Group, are subject to intense competition, which is expected to
grow further in the future. Increased competition or changes in laws, regulations or regulatory policy in the
markets within which it operates may have an adverse effect on Bank Austria Group’s financial conditions and
results of operations.

Risk of instability in foreign jurisdictions

Dealings undertaken in or with some countries, for example countries undergoing rapid political,
economic and social change, create additional risk exposure. A large part of Bank Austria Group’s operations,
assets and customers are located in countries whose official currency is not the euro, as a result of which Bank
Austria Group is exposed to foreign currency risks. Furthermore, a significant portion of Bank Austria Group’s
revenues are derived from operations in the emerging markets of CEE, where rapid political, economic and social
changes are generally more common than in Austria and in which a fragile political environment and wide
economic imbalances between population groups or regions may lead to political unrest, disputes between
different nationalities or regions, territorial disputes and conflicts between political groups, thus exposing Bank
Austria Group to risks associated with such rapid changes or such disputes, including, but not limited to, currency
fluctuations, inflation, economic recession, local market disruption, legislative changes, labour unrest, social
unrest, political turmoil and even armed conflict. The occurrence of one or more of these events may affect the
ability of Bank Austria Group’s clients or counterparties located in the affected area to obtain foreign exchange
or credit and, therefore, to satisfy their obligations towards Bank Austria Group. Moreover, such events could
also adversely affect the business and operations of Bank Austria Group’s subsidiaries located in such regions.

The recent events in Ukraine, in particular relating to Crimea, led to significant tensions not only between
Ukraine and Russia, but also between Russia and humerous other countries, including the United States and the
European Union, who imposed sanctions on certain individuals and businesses in Russia and threatened
additional, more severe sanctions should a resolution not be reached. Broad sanctions against Russia, and Russian
businesses generally, could have a detrimental impact on the business of Bank Austria Group’s subsidiaries
operating in that region. Moreover, sanctions could prevent such subsidiaries from meeting their intra-group
obligations, or paying dividends, to the Issuer. Such risks, along with the others enumerated in the above risk
factor, could have an adverse effect on Bank Austria Group’s operations and the Issuer’s financial situation in
particular.

Financial crime risk

Bank Austria Group may suffer losses as a result of internal and external fraud or may fail to ensure the
security of personnel, physical premises or Bank Austria Group’s assets, resulting in internal damage, loss or
harm to people, premises or moveable assets. Such losses could have a material adverse effect on Bank Austria
Group’s business, results of operations and financial condition.

Future acquisitions

As part of its strategy, Bank Austria Group may decide to make additional acquisitions to complement its
growth. Any acquired business may contain unknown actual or potential liabilities and the ability of Bank Austria
Group to successfully grow through selected acquisitions will depend on, among other things, Bank Austria
Group’s ability to identify suitable acquisition or investment opportunities and successfully close those
transactions. Bank Austria Group may not be able to achieve anticipated synergies or other expected benefits and
such failure could adversely affect Bank Austria Group’s results of operations.

Factors that are material for the purpose of assessing the market risks associated with Notes issued under
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the Programme
The Notes may not be a suitable investment for all investors

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

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

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

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

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

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

Some Notes are complex financial Notes. Sophisticated institutional investors generally do not purchase
complex financial Notes as stand alone investments. They purchase complex financial Notes as a way to reduce
risk or enhance yield with an understood, measured, appropriate addition of risk to their overall portfolios. A
potential investor should not invest in Notes which are complex financial Notes unless it has the expertise (either
alone or with a financial adviser) to evaluate how the Notes will perform under changing conditions, the resulting
effects on the value of the Notes and the impact this investment will have on the potential investor’s overall
investment portfolio.

Risks related to the structure of a particular issue of Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have features
which contain particular risks for potential investors. Investors may accordingly lose the value of their entire
investment or part of it. Set out below is a description of the most common such features:

Notes subject to optional redemption by the Issuer

An optional redemption feature of Notes is likely to limit their market value. During any period when the
Issuer may elect to redeem Notes, the market value of those Notes generally will not rise substantially above the
price at which they can be redeemed. This also may be true prior to any redemption period.

The Issuer may redeem Notes when its cost of borrowing is lower than at the issue date of the Notes. At
those times, an investor generally would not be able to reinvest the redemption proceeds at an effective interest
rate as high as the interest rate on the Notes being redeemed and may only be able to do so at a significantly
lower rate. Potential investors should consider reinvestment risks in light of other investments available at that
time.

Inflation-Linked Notes

The Issuer may issue Notes with principal or interest determined by reference to an inflation index (the
Relevant Factor). Potential investors should be aware that:

0] the market price of such Notes may be very volatile;
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(i) they may receive no interest;
(iii) payment of principal or interest may occur at a different time than expected;
(iv) they may lose all or a substantial portion of their principal;

(V) the Relevant Factor may be subject to significant fluctuations that may not correlate with changes
in interest rates or other indices;

(vi) if the Relevant Factor is applied to Notes in conjunction with a multiplier greater than one or
contains some other leverage factor, the effect of changes in the Relevant Factor on principal or
interest payable is likely to be magnified;

(vii)  the timing of changes in the Relevant Factor may affect the actual yield to investors, even if the
average level is consistent with their expectations; and

(viii)  market disruption events could lead to an early redemption of the Notes or investors receiving
only the minimum redemption amount specified.

Furthermore, Inflation-Linked Notes may be redeemable by the Issuer by payment of either the par value
amount or an amount determined by reference to the value of the underlying reference item(s). Interest payable
on Inflation-Linked Notes may be calculated by reference to the value of one or more underlying reference
item(s).

Variable rate Notes with a multiplier or other leverage factor

Notes with variable interest rates can be volatile investments. If they are structured to include multipliers or
other leverage factors, or caps or floors, or any combination of those features, their market values may be even
more volatile than those for securities that do not include those features.

Inverse Floating Rate Notes

Inverse Floating Rate Notes have an interest rate equal to a fixed rate based upon a reference rate such as
LIBOR. The market values of those Notes typically are more volatile than market values of other conventional
floating rate debt securities based on the same reference rate (and with otherwise comparable terms). Inverse
Floating Rate notes are more volatile because an increase in the reference rate not only decreases the interest rate
of the Notes, but may also reflect an increase in prevailing interest rates, which further adversely affects the
market value of these Instruments.

Partly-paid Notes

The Issuer may issue Notes where the issue price is payable in more than one instalment. Failure to pay
any subsequent instalment could result in an investor losing all of his investment.

Fixed/Floating Rate Notes

Certain Fixed/Floating Rate Notes may bear interest at a rate that the Issuer may elect to convert from a
fixed rate to a floating rate, or from a floating rate to a fixed rate. The Issuer’s ability to convert the interest rate
will affect the secondary market and the market value of such Notes since the Issuer may be expected to convert
the rate when it is likely to produce a lower overall cost of borrowing. If the Issuer converts from a fixed rate to a
floating rate, the spread on the Fixed/Floating Rate Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes tied to the same reference rate. In addition, the new floating rate at any time may
be lower than the rates on other Notes. If the Issuer converts from a floating rate to a fixed rate, the fixed rate
may be lower than then prevailing rates on its Notes.

Instrument issued at a substantial discount or premium

The market values of securities issued at a substantial discount or premium from their principal amount
tend to fluctuate more in relation to general changes in interest rates than do prices for conventional interest-
bearing securities. Generally, the longer the remaining term of the securities, the greater the price volatility as
compared to conventional interest-bearing securities with comparable maturities.

Zero Coupon Notes
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Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value.
Instead of periodic interest payments, the difference between the redemption price and the issue price constitutes
interest income until maturity and reflects the market interest rate. A holder of a Zero Coupon Note is exposed to
the risk that the price of such Note falls as a result of changes in the market interest rate. Prices of Zero Coupon
Notes are more volatile than prices of Fixed Rate Notes and are likely to respond to a greater degree to market
interest rate changes than interest bearing notes with a similar maturity.

Pfandbriefe and Covered Bank Bonds

The terms and conditions of Pfandbriefe and Covered Bank Bonds will not contain any events of default
(however, without prejudice to events of default arising in accordance with the general provisions of Austrian law
(subject to any provisions of the applicable Final Terms concerning such events of default)) and will not be
issued with the benefit of an investor put option. Furthermore, in the event of the imposition of a withholding or
deduction by way of tax on interest payments under the Pfandbriefe or Covered Bank Bonds, no additional
amounts will be paid to investors so that investors will receive interest payments net of such withholding or
deduction.

Risks of subordinated instruments: Tier 2 Subordinated Notes

The subordinated instruments constitute unsecured and subordinated obligations of the Issuer. In the event
of the Issuer’s liquidation or insolvency, such obligations will be subordinated to the claims of all unsubordinated
creditors of the Issuer so that in any such event no amounts will be payable under such obligations until the
claims of all unsubordinated creditors of the Issuer will have been satisfied in full. If this occurs, the Issuer may
not have enough assets remaining after such payments to pay amounts due under the relevant subordinated
instruments and the Noteholder of such subordinated instrument could lose all or some of its investment.

If in the event of the Issuer’s resolution the bail-in resolution tool is utilized, such subordinated obligations
will be written down or converted into equity of the Issuer prior to any bail-in actions affecting the
unsubordinated creditors of the Issuer.

The applicable Final Terms will indicate whether the subordinated instruments will be subject to a
redemption for regulatory reasons upon the occurrence of a Capital Disqualification Event (as defined in
Condition 4(l)). If the Issuer exercises such right to redeem all of the subordinated instruments prior to maturity,
each Noteholder that holds such subordinated instruments is exposed to the risk that due to such early
redemption, such Noteholder’s investment will have a yield that is lower than expected. Also, each such
Noteholder may be subject to the risk that the redemption amount received as a result of such redemption for
regulatory reasons can not be reinvested in such a way that it earns the same rate of return as the redeemed
subordinated instruments.

No Noteholder may set off its repayment claims under a subordinated instrument against any claims of the
Issuer.

Risks related to Notes generally

Set out below is a brief description of certain risks relating to the Notes generally:

EU Savings Directive

Under the EC Council Directive 2003/48/EC on the taxation of savings income, Member States are
required to provide to the tax authorities of another Member State details of payments of interest and other
similar income (similar income for this purpose may include payments on redemption of the Notes representing
any discount on the issue of the Notes or any premium payable on redemption) paid by a person within its
jurisdiction to an individual resident in that other Member State or to certain limited types of entities established
in that other Member State. However, for a transitional period, Austria and Luxembourg are instead required
(unless during that period they elect otherwise) to operate a withholding system in relation to such payments,
deducting tax at a rate of 35 per cent. A number of non-EU countries and territories including Switzerland have
adopted similar measures (a withholding system in the case of Switzerland). On 10 April 2013, the Luxembourg
Ministry of Finance announced that Luxembourg’s transitional period will end with effect from 1 January 2015.

On 24 March 2014, the Council of the European Union adopted a Council Directive amending and
broadening the scope of the requirements described above. Member States are required to apply these new
requirements from 1 January 2017. The changes will expand the range of payments covered by the Directive, in
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particular to include additional types of income payable on securities. The Directive will also apply a "look
through approach” to payments made via certain persons, entities or legal arrangements (including trusts and
partnerships), where certain conditions are satisfied, where an individual resident in a Member State is regarded
as the beneficial owner of the payment for the purposes of the Directive. This approach may in some cases apply
where the person, entity or arrangement is established or effectively managed outside of the European Union.

If a payment were to be made or collected through a Member State which has opted for a withholding
system or through a non-EU country or territory which has adopted similar measures and has opted for a
withholding system, and an amount of, or in respect of, tax were to be withheld from that payment, neither the
Issuer nor any Paying Agent nor any other person would be obliged to pay additional amounts with respect to any
Note as a result of the imposition of such withholding tax. The Issuer is required to maintain a Paying Agent in a
Member State that is not obliged to withhold or deduct tax pursuant to the Directive.

The proposed financial transactions tax (“FTT”)

The European Commission has published a proposal for a Directive for a common FTT in certain
participating Member States, including Austria. The proposed FTT has very broad scope and could apply to
certain dealings in financial instruments (including secondary market transactions). The FTT could apply to
persons both within and outside of the participating Member States. Generally, it would apply to certain dealings
in financial instruments where at least one party is a financial institution, and either (i) at least one party is
established or deemed to be established in a participating Member State or (ii) the financial instruments are
issued in a participating Member State. It could have a material adverse effect on dealings in financial
instruments generally.

Change of law

The Terms and Conditions of the Notes (except for subordination provisions and Pfandbriefe which are
governed by Austrian law) are based on English law in effect as at the date of this Prospectus. No assurance can
be given as to the impact of any possible judicial or administrative decision or changes to English and/or Austrian
law (including Austrian tax laws) after the date of this Prospectus. Such changes in law may include, but are not
limited to, the introduction of a variety of statutory resolutions and loss-absorption tools which may affect the
rights of holders of securities issued by the Issuer, including the Notes. Such tools may include the ability to write
off sums otherwise payable on such securities, or the conversion of such securities into equity, upon certain
triggering events, such as when the Issuer is no longer considered viable by its regulator, or to otherwise cause
such holders to share in the losses of the Issuer under certain circumstances.

Potential Conflicts of Interest

The Issuer or any of its affiliates may deal with and engage generally in any kind of commercial or
investment banking or other business with any issuer of securities underlying Notes or taken up in an index
underlying Notes, their respective affiliates or any guarantor or any other person or entities having obligations
relating to any issuer of the securities underlying Notes or taken up in an index underlying the Notes or their
respective affiliates or any guarantor in the same manner as if any Index, Share or other linked Notes issued
under the Programme did not exist, regardless of whether any such action might have an adverse effect on an
issuer of the securities underlying the Notes or taken up in an underlying index, any of their respective affiliates
or any guarantor.

The Issuer may from time to time be engaged in transactions involving securities or indices or related
derivatives which may affect the market price, liquidity or value of the Notes and which could be deemed to be
adverse to the interests of the Noteholders.

Potential conflicts of interest may arise between any calculation agent and Noteholders, including with
respect to certain discretionary determinations and judgements that a calculation agent may make pursuant to the
Terms and Conditions of the Notes which may influence the amount receivable upon redemption of the Notes.

Certain of the Dealers and their affiliates have engaged, any may in the future engage, in investment
banking and/or commercial banking transactions and may perform services for the Issuer and its affiliates in the
ordinary course of business.

Ratings
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Notes issued under the Programme may be rated or unrated. Where a Tranche of Notes is rated, such rating
will not necessarily be the same as the rating assigned to Notes to be issued under the Programme. A security
rating is not a recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. In addition the Issuer may decide to no longer use the
services of a particular rating agency or use the services of another rating agency. Any ratings assigned to Notes
as at the date hereof are not indicative of future performance of the relevant Issuer’s business or its future
creditworthiness.

Furthermore, in view of Regulation (EC) No 1060/2009 of the European Parliament and of the Council on
Credit Rating Agencies, rating processes may differ from former ratings and rating processes as a result of which
the rating of the Notes may differ or may not be available at all.

Denominations

In relation to any issue of Notes which have a denomination consisting of the minimum Specified
Denomination plus a higher integral multiple of another smaller amount, it is possible that the Notes may be
traded in amounts in excess of € 100,000 (or its equivalent) that are not integral multiples of € 100,000 (or its
equivalent). In such a case a Noteholder who, as a result of trading such amounts, holds a principal amount of
less than the minimum Specified Denomination may not receive a definitive Note (should definitive Notes be
printed) and would need to purchase a principal amount of Notes such that its holding amounts to a Specified
Denomination.

Appointment of a trustee (Kurator) for the Notes

Pursuant to the Austrian Notes Trustee Act (Teilschuldverschreibungskuratorengesetz) (RGBI 49/1874 of
24 April 1874), a trustee (Kurator) can be appointed by an Austrian court, upon the request of any interested
party (e.g., a Noteholder) or upon the initiative of the competent court, for the purposes of representing the
common interests of the Noteholders 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. If a trustee is
appointed, it will exercise the collective rights and represent the interests of the Noteholders and will be entitled
to make statements on their behalf which shall be binding on all Noteholders. Where a trustee represents the
interests and exercises the rights of Noteholders, this can conflict with or otherwise adversely affect the interests
of individual or all Noteholders.

Payments under the Notes may be subject to withholding tax pursuant to FATCA

In certain circumstances payments made on or with respect to the Notes after 31 December 2016 may be
subject to withholding tax under Sections 1471 through 1474 (including under an agreement described under
section 1471(b) of the U.S. Internal Revenue Code of 1986, as amended, under any intergovernmental
agreements or certain non-U.S. laws relating to the foregoing) (collectively, commonly referred to as "FATCA").
This withholding tax does not apply to payments on Notes that are issued prior to the date that is six months after
the date on which the final regulations that define "foreign passthru payments" are published unless the Notes are
"materially modified" after that date or are characterized as equity for U.S. federal income tax purposes.

While the Notes are in global form and held within the clearing systems, in all but the most remote
circumstances, it is not expected that FATCA will affect the amount of any payment received by the clearing
systems. However, FATCA may affect payments made to custodians or intermediaries in the subsequent payment
chain leading to the ultimate investor if any such custodian or intermediary generally is unable to receive
payments free of FATCA withholding. It also may affect payment to any ultimate investor that is a financial
institution that is not entitled to receive payments free of withholding under FATCA, or an ultimate investor that
fails to provide its broker (or other custodian or intermediary from which it receives payment) with any
information, forms, other documentation or consents that may be necessary for the payments to be made free of
FATCA withholding. Investors should choose the custodians or intermediaries with care (to ensure each is
compliant with FATCA or other laws or agreements related to FATCA), provide each custodian or intermediary
with any information, forms, other documentation or consents that may be necessary for such custodian or
intermediary to make a payment free of FATCA withholding. Investors should consult their own tax adviser to
obtain a more detailed explanation of FATCA and how FATCA may affect them. The Issuer’s obligations under
the Notes are discharged once it has paid the Common Depositary or Common Safekeeper for the clearing
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systems (as the holder of the Notes) and the Issuer has therefore no responsibility for any amount thereafter
transmitted through the hands of the clearing systems and custodians or intermediaries.

Risks in connection with the adoption of a crisis management regime for banks

On 15 April 2014, the European Parliament adopted the BRRD, that provides national authorities with
common powers and instruments to pre-empt bank crises and resolve credit institutions in an orderly manner in
the event of failure, while preserving essential bank operations and minimising taxpayers’ exposure to losses.
BRRD establishes a range of instruments to tackle potential crises at three stages: preparatory and preventative,
early intervention and resolution. Banks will have to draw up recovery plans and update them annually, setting
out the measures they would take to restore their financial position in the event of significant deterioration.
Resolution authorities will have to prepare resolution plans for banks laying out the actions they might take if a
bank were to meet the conditions for resolution. Banks will have to make ex-ante contributions to national
resolution funds.

Member States shall ensure that resolution authorities have the necessary powers to apply the following
resolution tools to institutions that meet the conditions for resolution.

The resolution tools comprise:

the power to transfer to a purchaser shares, other instruments of ownership issued by the institution
under resolution and/or all or any assets, rights or liabilities of the institution under resolution (the
"sale of business tool"), and/or

the power to transfer shares or other instruments of ownership issued by one or more institutions under
resolution and/or all or any assets, rights or liabilities of one or more institutions under resolution to a
bridge institution which is wholly or partially owned by one or more public authorities, is controlled by
the resolution authority and is created for the purpose of receiving and holding some or all of the
shares or other instruments of ownership issued by an institution under resolution or some or all of the
assets, rights and liabilities of one or more institutions under resolution with a view to maintaining
access to critical functions and selling the institution (the "bridge institution tool"), and/or

the power to transfer assets, rights or liabilities of an institution under resolution or a bridge institution to
one or more asset management vehicles wholly or partially owned by one or more public authorities
and controlled by the resolution authority and created for the purpose of receiving some or all of the
assets, rights and liabilities of one or more institutions under resolution or a bridge institution without
the consent of the shareholders of the institution under resolution and without complying with any
procedural requirements under company and securities law (the "asset separation tool"), and/or

the power to recapitalise an institution that meets the conditions for resolution to the extent sufficient to
restore its ability to comply with the conditions for authorisation and to carry on the activities for
which it is authorised or to convert to equity or reduce the principal amount of claims or debt
instruments that are transferred to a bridge institution with a view to providing capital for that bridge
institution or under the sale of business tool or the asset separation tool (the "bail-in tool"), in each case
by taking the measures described in the following paragraph.

Resolution powers

Under BRRD, Member States shall ensure that the resolution authorities have all the powers necessary to
apply the above-mentioned resolution tools to institutions that meet the conditions for resolution, inter alia

the power to take control of an institution under resolution and exercise all the rights and powers
conferred upon the shareholders, other owners and the management body of the institution under
resolution

the power to transfer shares and other instruments of ownership issued by an institution under resolution

the power to transfer to another entity, with the consent of that entity, rights, assets or liabilities of an
institution under resolution

the power to reduce, including to reduce to zero, the principal amount of liabilities of an institution
under resolution

the power to convert liabilities of an institution under resolution into ordinary shares or other
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instruments of ownership of that institution
- the power to cancel debt instruments issued by an institution under resolution

- the power to reduce, including reduce to zero, the nominal amount of shares or other instruments of
ownership of an institution under resolution and to cancel such shares or instruments

Under BRRD, the power to write down or convert capital instruments may be exercised together with a
resolution action or, if certain conditions are met, independently of resolution action.

Under the write-down powers and the bail-in powers, the resolution authority would have the power
pursuant to the BRRD, upon the occurrence of certain trigger events, to cancel existing shares, to write down
eligible liabilities (i.e. own funds instruments and, in the case of the bail-in power, other subordinated debt and
even senior unsecured debt, subject to exceptions in respect of certain liabilities) of a failing credit institution or
to convert such eligible liabilities of a failing credit institution into equity at certain rates of conversion
representing appropriate compensation to the affected holder for the loss incurred as a result of the write-down
and conversion, to strengthen the credit institution's financial position and allow it to continue as a going concern
subject to appropriate restructuring. Where a credit institution meets the conditions for resolution, the responsible
regulatory authority would be required to use its write-down powers before using its resolution powers.

Conditions for resolution

- The competent authority and/or the resolution authority determine that the institution is failing or likely
to fail (as specified in BRRD) and

- 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
taken in respect of the institution would prevent the failure of the institution within a reasonable
timeframe and

- the resolution action is necessary in the public interest.

Pursuant to the BRRD, any write-down (or conversion) of all or part of the principal amount of any
Notes, included accrued but unpaid interest in respect thereof, in accordance with the bail-in powers or the write-
down powers would not constitute an event of default under the terms of the relevant instruments. Consequently,
any amounts so written down would be irrevocably lost and the holders of such instruments would cease to have
any claims thereunder, regardless whether or not the Issuer’s financial position is restored.

Member States must adopt the national laws, regulations and administrative provisions required under the
BRRD by 31 December 2014, with such provisions taking effect as of 1 January 2015, although the provisions
regarding the bail-in powers may take effect as late as 1 January 2016. However, the Austrian Parliament is
permitted to implement the BRRD or other rules that entail similar write-down or liquidation powers prior to the
required deadlines. In fact, in an effort to stabilize the Austrian financial markets and to prevent the use of public
funds to rescue credit institutions, the Austrian Parliament adopted the law for bank intervention and restructuring
(Bankeninterventions — und Restrukturierungsgesetz), which took effect on 1 January 2014 and which
implements certain aspects of the BRRD, notably the requirement that credit institutions develop recovery and
resolution plans to prepare for financial crises.

Such legal provisions and/or regulatory measures may severely affect the rights of the holders of Notes,
may result in the loss of the entire investment in the event of non-viability or resolution of the Issuer, and may
have a negative impact on the market value of the Notes also prior to non-viability or resolution. In addition, any
indication that the Notes will become subject to statutory loss absorption could have an adverse effect on the
market price of the relevant Notes.

The Notes are not covered by the statutory deposit protection (Einlagensicherung).

Claims of the Noteholders under the Notes are not covered by the statutory deposit protection
(Einlagensicherung). Therefore, in the case of insolvency of the Issuer, Noteholders would be subject to the risk
of a total loss of their investment in the Notes.

Risks related to the market generally

Set out below is a brief description of the principal market risks, including liquidity risk, exchange rate
risk, interest rate risk and credit risk:
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The secondary market generally

Notes may have no established trading market when issued, and one may never develop. If a market does
develop, it may not be very liquid. Therefore, investors may not be able to sell their Notes easily or at prices that
will provide them with a yield comparable to similar investments that have a developed secondary market. This is
particularly the case for Notes that are especially sensitive to interest rate, currency or market risks, are designed
for specific investment objectives or strategies or have been structured to meet the investment requirements of
limited categories of investors. These types of Notes generally would have a more limited secondary market and
more price volatility than conventional debt securities. llliquidity may have a severely adverse effect on the
market value of Notes.

Holders of the Notes rely on the procedures of Euroclear, Clearstream, Luxembourg and Oesterreichische
Kontrollbank AG as regards the transfer, payment and communication

Notes issued under the Programme may be represented by one or more Global Notes. Such Global Notes
may be deposited with a common depositary or, if the Global Notes are New Global Notes, a common safekeeper
for Euroclear and Clearstream, Luxembourg and in the case of Pfandbriefe and Covered Bank Bonds deposited
with Oesterreichische Kontrollbank AG. Except in the circumstances described in the relevant Global Note,
investors will not be entitled to receive definitive Notes. Euroclear, Clearstream, Luxembourg and
Oesterreichische Kontrollbank AG will maintain records of the beneficial interests in the Global Notes, or as the
case may be, Pfandbriefe or Covered Bank Bonds. While the Notes are represented by one or more Global Notes,
investors will be able to trade their beneficial interests only through Euroclear, Clearstream, Luxembourg or, in
the case of Pfandbriefe and Covered Bank Bonds, Oesterreichische Kontrollbank AG.

While the Notes are represented by one or more Global Notes, the Issuer will discharge the payment
obligations under the Notes by making payments to the common depositary, or for Notes that are New Global
Notes, the common safekeeper for Euroclear and Clearstream, Luxembourg, or in the case of Pfandbriefe and
Covered Bank Bonds, Oesterreichische Kontrollbank AG for distribution to their account holders. A holder of a
beneficial interest in a Global Note must rely on the procedures of Euroclear and Clearstream Luxembourg or in
the case of Pfandbriefe and Covered Bank Bonds, Oesterreichische Kontrollbank AG. The Issuer has no
responsibility or liability for the records relating to the beneficial interests in the Global Notes.

Holders of beneficial interests in the Global Notes will not have a direct right to vote in respect of the
relevant Note. Instead, such holders will be permitted to act only to the extent that they are enabled by Euroclear
and Clearstream Luxembourg to appoint appropriate proxies. Similarly, holders of beneficial interests in the
Global Notes will not have a direct right under the Global Notes to take enforcement action against the Issuer in
the event of a default under the relevant Notes but will have to rely upon their rights under the Deed of Covenant.

Exchange rate risks and exchange controls

The Issuer will pay principal and interest on the Notes in the Specified Currency. This presents certain
risks relating to currency conversions if an investor’s financial activities are denominated principally in a
currency or currency unit (the Investor’s Currency) other than the Specified Currency. These include the risk that
exchange rates may significantly change (including changes due to devaluation of the Specified Currency or
revaluation of the Investor’s Currency) and the risk that authorities with jurisdiction over the Investor’s Currency
may impose or modify exchange controls. An appreciation in the value of the Investor’s Currency relative to the
Specified Currency would decrease (1) the Investor’s Currency-equivalent yield on the Notes, (2) the Investor’s
Currency-equivalent value of the principal payable on the Notes and (3) the Investor’s Currency-equivalent
market value of the Notes.

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

Interest rate risks

Investment in Fixed Rate Notes involves the risk that subsequent changes in market interest rates may
adversely affect the value of the Fixed Rate Notes.
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Credit ratings may not reflect all risks

One or more independent credit rating agencies may assign credit ratings to the Notes. The ratings may not
reflect the potential impact of all risks related to structure, market, additional factors discussed above, and other
factors that may affect the value of the Notes. A credit rating is not a recommendation to buy, sell or hold
securities and may be revised or withdrawn by the rating agency at any time.
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RESPONSIBILITY STATEMENT

The purpose of this Prospectus is to give information with regard to the Issuer and its subsidiaries and
the Notes. The Issuer is solely responsible for the information given in this Prospectus and no facts — in so far as
is known to the Issuer or could be deduced by it through information published by a third party — have been
misrepresented which might cause the reproduced information to be incorrect or misleading. To the best of the
knowledge of the Issuer, having taken all reasonable care to ensure that such is the case, the information
contained in this Prospectus is in accordance with the facts and contains no omission likely to affect its import.

This Prospectus is to be read in conjunction with any supplement to the Prospectus and with all the
documents which are incorporated herein by reference (see "Documents Incorporated By Reference™ on page
268). This Prospectus shall be read and construed on the basis that such documents are so incorporated and
form part of this Prospectus.

The Dealers have not separately verified the information contained herein. Accordingly, no
representation, warranty or undertaking, express or implied, is made and no responsibility is accepted by the
Dealers (other than the Issuer) as to the accuracy or completeness of the financial or other information
contained in or incorporated by reference into this Prospectus, or any other financial statements or any further
information supplied in connection with the Programme or the Notes or their distribution. The statements made
in this paragraph are without prejudice to the responsibility of the Issuer under the Programme.

No person is or has been authorised to give any information or to make any representation not contained
in or not consistent with this Prospectus or any other financial statements or further information supplied in
connection with the Programme or the Notes and, if given or made, such information or representation must not
be relied upon as having been authorised by the Issuer or by any of the Dealers.

Neither this Prospectus nor any other financial statements nor any further information supplied in
connection with the Programme or the Notes are intended to provide the basis of any credit or other evaluation
and should not be considered as a recommendation by the Issuer or any of the Dealers that any recipient of this
Prospectus or any other financial statements or any further information supplied in connection with the
Programme or the Notes should purchase any of the Notes. Each investor contemplating purchasing Notes
should make its own independent investigation of the financial condition and affairs, and its own appraisal of the
creditworthiness, of the Issuer. None of this Prospectus, any other financial statements or any further information
supplied in connection with the Programme or the Notes constitutes an offer or invitation by or on behalf of the
Issuer, the Dealers or any of them to any person to subscribe for or to purchase any of the Notes.

The delivery of this Prospectus does not at any time imply that the information contained herein
concerning the Issuer is correct at any time subsequent to the date hereof or that any other financial statements
or any further information supplied in connection with the Programme or the Notes is correct as of any time
subsequent to the date indicated in the document containing the same. The Dealers expressly do not undertake to
review the financial condition or affairs of the Issuer or any of its subsidiaries during the life of the Programme.
Investors should review, inter alia, the most recent financial statements of the Issuer when deciding whether or
not to purchase any of the Notes.

Prospective investors should inform themselves as to the legal requirements and tax consequences within
their country of residence for the acquisition, holding or disposition of Notes. Prospective investors are also
required to inform themselves about any tax consequences which may apply to them arising from the
implementation of EU Council Directive 2003/48/EC of 3 June, 2003 on the taxation of savings income, further
particulars of which are set out in "Taxation".

The Issuer and the Dealers do not represent that this document may be lawfully distributed, or that the
Notes may be lawfully offered, in compliance with any applicable registration or other requirements in any
jurisdiction, or pursuant to an exemption available hereunder, or assume any responsibility for facilitating any
such distribution or offering. In particular, save as specified in this Prospectus, no action has been taken by the
Issuer or the Dealers which would permit a public offering of the Notes or distribution of this document in any
jurisdiction where action for that purpose is required. Accordingly, the Notes may not be offered or sold, directly
or indirectly, and neither this Prospectus nor any advertisement or other offering material may be distributed or
published in any jurisdiction, except under circumstances that will result in compliance with any applicable laws
and regulations and the Dealers have represented that all offers and sales by them will be made on the same
terms.
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The distribution of this Prospectus and the offer or sale of the Notes may be restricted by law in certain
jurisdictions. Persons into whose possession this Prospectus or any Notes come must inform themselves about,
and observe, any such restrictions. In particular, there are restrictions on the distribution of this Prospectus
and/or the offer or sale of the Notes in the United States, the United Kingdom, the European Economic Area,
Japan, South Africa, and Hong Kong (see "Subscription and Sale" on page 264).

The Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended (the "Securities Act") and include Notes in bearer form that are subject to U.S. tax law requirements.
Subject to certain exceptions, the Notes may not be offered, sold or delivered within the United States or to US
persons (as defined in Regulation S under the Securities Act ("Regulation S")). For a more complete description
of restrictions on offers and sales and applicable US tax law requirements, see "Subscription and Sale” on page
264.

In this Prospectus, references to "euro"”, "€", "EUR" are to the currency introduced at the start of the
third stage of the European economic and monetary union, and as defined in Article 2 of Council Regulation
(EC) No. 974/98 of 3 May 1998 on the introduction of the euro, as amended, references to "$", "U.S.$" and "U.S.
dollars" are to United States dollars, references to "£" and "Sterling" are to pounds sterling, references to "¥"
and "yen" are to Japanese yen and references to "Kuna" are to Croatian Kuna.

References in this Prospectus to Notes include (other than as may otherwise be specified or the context
otherwise requires and other than in the Terms and Conditions of Notes, Terms and Conditions of Pfandbriefe,
Terms and Conditions of Jumbo-Pfandbriefe and Terms and Conditions of Covered Bank Bonds) Pfandbriefe,
Jumbo-Pfandbriefe and Covered Bank Bonds. References to Pfandbriefe (other than in the Terms and Conditions
of Pfandbriefe and Terms and Conditions of Jumbo-Pfandbriefe) include Jumbo-Pfandbriefe.

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

Reference is made in the Terms and Conditions of Notes, Terms and Conditions of Pfandbriefe and
Terms and Conditions of Covered Bank Bonds to the 2006 ISDA Definitions as published by the International
Swaps and Derivatives Association, Inc. Investors should consult the Issuer should they require specific
information regarding particular definitions.

For the avoidance of doubt, the content of websites referred to in this Prospectus, other than documents
specifically incorporated by reference herein, do not form part of this Prospectus.
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GENERAL DESCRIPTION OF THE PROGRAMME

General Overview

The Programme is a continuously offered Euro Medium Term Note Programme of the Issuer in an
aggregate amount of up to € 40,000,000,000 (or its equivalent in other currencies) outstanding at any one time.

Under the Programme, the Issuer may issue Notes (other than Jumbo-Pfandbriefe) in US dollars, euros,
Australian dollars, Canadian dollars, Danish kroner, South African rand, Sterling, Swedish kronor and Swiss
francs and such other currency or currencies, subject to compliance with relevant laws, as may be agreed between
the Issuer and any relevant Purchaser. Notes may have a maturity of between one month and 40 years and be
issued in such denomination, in each case with a minimum denomination of € 1,000 (or the respective equivalent
in other currencies), as may be agreed with the relevant Purchaser.

Under the Programme, Jumbo-Pfandbriefe will only be issued in EUR and with a denomination of € 1,000.

Notes (other than Jumbo-Pfandbriefe) may be either interest bearing at fixed or variable rates or non-
interest bearing, with principal repayment at a fixed amount. Notes (other than Pfandbriefe, Jumbo-Pfandbriefe
and Covered Bank Bonds) may be subordinated or unsubordinated. Notes (other than Jumbo-Pfandbriefe) may
also be Instalment Notes or Inflation linked Notes.

Notes may be admitted to trading on the Regulated Market of the Luxembourg Stock Exchange, other
regulated or non-regulated markets within the European Economic Area or elsewhere or may be unlisted.

The applicable terms of any Notes will be as set out in the Terms and Conditions of those Notes as
completed by the applicable Final Terms, as agreed with the relevant Purchaser prior to the issue of such Notes.

General information regarding the return on Notes with a derivative component and the calculation of such
return

In the case of Notes with a derivative component, any return on such Notes will be on the basis of interest
and/or redemption amounts paid on such Notes. Particular reference values are used to calculate the applicable
interest rate, redemption amount, or both. Thus, for the purpose of calculating the interest rate, the Final Terms
will specify the underlying reference value, along with any other variables that factor into the calculation of the
interest rate. Similarily, for the purpose of calculating the redemption amount, the Final Terms will specify the
effect that a change in the underlying reference value will have on the amount of principal to be repaid at
maturity by detailing the variables factoring into the calculation of such redemption amount as well as their
interrelations with the underlying reference value.

Since the interest and redemption amount calculations depend on the underlying reference value and such
reference value can fluctuate over time, the return on such Notes can similarly fluctuate. Depending on the other
variables, such fluctuations of the return on the Notes may be stronger or weaker than the flucturations of the
underlying reference rate.

Inflation-Linked Notes

Notes may be based on an inflation index and thereby entitle the holder to payment of interest and/or a
redemption amount based on the value of an underlying inflation index on one or more dates or the value of an
underlying inflation index contained in an underlying inflation index basket, as specified in the applicable Final
Terms.
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ALLGEMEINE BESCHREIBUNG DES PROGRAMMS

Allgemeine Uberischt

Das Programm ist ein fortlaufend angebotenes Euro-Medium-Term-Note-Programm der Emittentin im
Gesamtbetrag von bis zu € 40.000.000.000 (oder dem entsprechenden Gegenwert in einer anderen Wahrung),
gleichzeitig ausstehend.

Im Rahmen des Programms kann die Emittentin Schuldverschreibungen (ausgenommen Jumbo-
Pfandbriefe) in US Dollar, Euro, Australischen Dollar, Kanadischen Dollar, Dénischen Kronen, Stdafrikanischen
Rand, Pfund Sterling, Schwedischen Krone und Schweizer Franken und — vorbehaltlich der Einhaltung aller
maligeblichen Gesetze - (einer) anderen zwischen der Emittentin und dem mafRgeblichen Kéufer gegebenenfalls
vereinbarten Wéhrung(en) begeben. Schuldverschreibungen kénnen eine Laufzeit zwischen einem Monat und 40
Jahren haben und koénnen in einer Stiickelung, in jeden Fall zumindest mit € 1.000 (oder dem entsprechenden
Gegenwert in einer anderen Wéahrung), begeben werden, wie sie mit dem jeweiligen Kaufer vereinbart wird.

Jumbo-Pfandbriefe werden im Rahmen des Programms nur in EUR und mit einer Stiickelung von € 1.000
begeben.

Schuldverschreibungen (ausgenommen Jumbo-Pfandbriefe) kdnnen entweder fest oder variabel verzinslich
oder nicht verzinslich sein, wobei der Riickzahlungsbetrag ein Fixum ist. Schuldverschreibungen (ausgenommen
Pfandbriefe, Jumbo-Pfandbriefe und Fundierte Bankschuldverschreibungen) koénnen nachrangig oder
nichtnachrangig begeben werden. Schuldverschreibung (ausgenommen Jumbo-Pfandbriefe) kénnen auch Raten
Schuldverschreibdungen oder inflationsgebundene Schuldverschreibungen sein.

Schuldverschreibungen kénnen zum Handel am geregelten Markt der Luxemburger Bdrse oder an
geregelten oder nicht-geregelten Markten innerhalb des Européischen Wirtschaftsraums oder anderswo
zugelassen sein oder kénnen nicht borsennotiert sein.

Die anwendbaren Bedingungen fir Schuldverschreibungen sind die in den Emissionsbedingungen fiir die
Schuldverschreibungen festgelegten, vervolistandigt um die anwendbaren Endgiiltigen Bedingungen, wie mit
dem malgeblichen Kéufer vor Emission dieser Schuldverschreibungen vereinbart.

Generelle Information beztiglich des Ertrags der Schuldverschreibungen mit einer derivativen Komponente
und der Berechnung des Ertrags

Im Falle von Schuldverschreibungen mit einer derivativen Komponente wird jeglicher Ertrag auf Basis von
Zinsen und/oder Tilgungsbetragen sein die auf solche Schuldverschreibungen bezahlt werden. Besondere
Basiswerte werden herangezogen um den anwendbaren Zinssatz, Tilgungsbetrag oder beides zu ermitteln. In den
Endgultigen Bedingungen wird zwecks Ermittlung des anwendbaren Zinssatzes der Basiswert bestimmt,
gemeinsam mit allen anderen Elementen die bei der Ermittlung zu beriicksichtigen sind. Auch werden in die
Endgultigen Bedingungen zwecks Ermittlung des Tilgungsbetrags genaue Angaben dazu aufgenommen, wie sich
Verénderungen des relevanten Referenzwerts auf die Ermittlung des Tilgungsbetrags zum Tilgungszeitpunkt
auswirken und welche anderen variablen Elemente dabei zu beriicksichtigen sind. Weiters werden in die
Endgultigen Bedingungen genaue Angaben zu den Abhdngigkeiten und Wechselwirkungen zwischen solchen
variablen Elementen zu dem relevanten Referenzwert aufgenommen.

Da die Berechungen der Zinsen und der Riickzahlungsbetrage vom Basiswert abhéngen und dieser sich im
Laufe der Zeit &ndern kann, kann auch der Ertrag solcher Schuldverschreibungen entsprechend schwanken. Je
nach anderen Variablen kdnnen solche Schwankungen des Ertrags starker oder schwécher als die Schwankungen
des Basiswerts sein.

Inflationsgebundene Schuldverschreibungen {Inflation-Linked Notes}

Schuldverschreibungen kénnen auf einem Inflationsindex beruhen und so den Inhaber nach MaRgabe der
anwendbaren Endgultigen Bedingungen zur Zahlung von Zinsen und/oder einem Ruckzahlungsbetrag auf
Grundlage des Werts eines zugrunde liegenden Inflationsindex an einem oder mehreren Tagen oder eines Korbes
von Inflationsindices berechtigen.

Page 50
DAC15484642/58



FORM OF THE NOTES

Each Tranche (which means all Notes of the same Series (as defined in the Terms and Conditions of the Notes)
of Notes will be in bearer form and will be initially issued in the form of a temporary global note (a "Temporary
Global Note") or, if so specified in the applicable Final Terms, a permanent global note (a "Permanent Global Note"
and, together with the Temporary Global Note, the "Global Notes"), which, in either case, will

(i) if the Global Notes are intended to be issued in new global Note ("NGN™) form, as stated in the
applicable Final Terms, be delivered on or prior to the original issue date of the Tranche to a common
safekeeper (the "Common Safekeeper") for Euroclear Bank SA/NV ("Euroclear") and Clearstream
Banking, société anonyme (“Clearstream, Luxembourg"); and

(if)  if the Global Notes are not intended to be issued in NGN form, be delivered on or prior to the original
issue date of the Tranche to a common depositary (the "Common Depositary") for Euroclear and
Clearstream, Luxembourg or (if applicable) to Oesterreichische Kontrollbank AG.

The applicable Final Terms will specify whether or not the Notes are intended to be held in a manner which will
allow Eurosystem eligibility. However, this simply means that the Notes are intended to be issued in NGN form and
deposited with one of the international central securities depositaries ("ICSDs") as Common Safekeeper, except for
Notes, which will be deposited with Oesterreichische Kontrollbank AG and which will not be issued in NGN form in
order to become Eurosystem eligible, and which does not necessarily mean that the Notes will be recognized 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. Any Notes issued in NGN form will be notified to the ICSDs regardless of whether or not the Notes are
intended to be held in a manner which will allow Eurosystem eligibility.

Whilst any Note is represented by a Temporary Global Note, payments of principal, interest (if any) and any
other amount payable in respect of the Notes due prior to the Exchange Date (as defined below) will be made against
presentation of the Temporary Global Note (if the Temporary Global Note is not intended to be issued in NGN form)
only to the extent that certification (in a form to be provided) to the effect that the beneficial owners of interests in such
Note are not U.S. persons or persons who have purchased for resale to any U.S. person, as required by U.S. Treasury
regulations, has been received by Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank
AG (as applicable) and Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) has given a like certification (based on the certifications it has received) to the Agent.

On and after the date (the "Exchange Date") which is the later of (i) 40 days after the Temporary Global Note is
issued and (ii) 40 days after the completion of the distribution of the relevant Tranche, as certified by the relevant
Dealer (in the case of a non-syndicated issue) or the relevant lead manager (in the case of a syndicated issue) (the
"Distribution Compliance Period"), interests in such Temporary Global Note will be exchangeable (free of charge)
upon a request as described therein either for (i) interests in a Permanent Global Note of the same Series or (ii) except
in the case of Pfandbriefe, Jumbo-Pfandbriefe or Covered Bank Bonds, for definitive Notes of the same Series with,
where applicable, receipts, interest coupons and talons attached (as indicated in the applicable Final Terms and subject,
in the case of definitive Notes, to such notice period as is specified in the applicable Final Terms), in each case against
certification of beneficial ownership as described above unless such certification has already been given. The holder of
a Temporary Global Note will not be entitled to collect any payment of interest, principal or other amount due on or
after the Exchange Date unless, upon due certification, exchange of the Temporary Global Note for an interest in a
Permanent Global Note or for definitive Notes is improperly withheld or refused.

The permanent Global Note will, unless otherwise agreed between the Issuer and the relevant Dealer, if the
Global Notes are intended to be issued in NGN form as stated in the applicable Final Terms, be delivered on or prior to
the original issue date of the Tranche to a common safekeeper (the "Common Safekeeper") for Euroclear and
Clearstream, Luxembourg. If the Global Notes are not intended to be issued in NGN form, the permanent global Note
will be delivered to a common depositary for Euroclear and Clearstream, Luxembourg or (if applicable) to
Oesterreichische Kontrollbank AG.

Payments of principal, interest (if any) or any other amounts on a Permanent Global Note will be made through
Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as applicable, against
presentation or surrender (as the case may be) of the Permanent Global Note (if the Permanent Global Note is not
intended to be issued in NGN form) without any requirement for certification.

In the case of Notes other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds, the applicable Final
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Terms will specify that a Permanent Global Note will be exchangeable (free of charge), in whole but not in part, for
definitive Notes with, where applicable, receipts, interest coupons and talons attached upon either (i) not less than 60
days’ written notice from Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) (acting on the instructions of any holder of an interest in such Permanent Global Note) to the Agent as
described therein or (ii) only upon the occurrence of an Exchange Event. For these purposes, "Exchange Event" means
that (i) in relation to Notes other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds, an Event of Default
(as defined in Condition 7 of the Terms and Conditions of the Notes (other than Pfandbriefe, Jumbo-Pfandbriefe and
Covered Bank Bonds)) has occurred and is continuing, (ii) the Issuer has been notified that each of Euroclear,
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) have been closed for business for
a continuous period of 14 days (other than by reason of holiday, statutory or otherwise) or have announced an intention
permanently to cease business (or, in the case of Oesterreichische Kontrollbank AG, an intention to cease acting as a
clearing system) or have in fact done so and no alternative clearing system satisfactory to the Agent is available or (iii)
in relation to Notes other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds, the Issuer has or will become
obliged to pay additional amounts as provided for or referred to in Condition 6 of the Terms and Conditions of the
Notes (other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds) which would not be required were such
Notes represented by the Permanent Global Note in definitive form. The Issuer will promptly give notice to
Noteholders in accordance with the Terms and Conditions of the Notes (other than Pfandbriefe, Jumbo-Pfandbriefe
and Covered Bank Bonds) if an Exchange Event occurs. In the event of the occurrence of an Exchange Event,
Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) (acting on the
instructions of any holder of an interest in such Permanent Global Note) may give notice to the Agent requesting
exchange and, in the event of the occurrence of an Exchange Event as described in (iii) above, the Issuer may also give
notice to the Agent requesting exchange. Any such exchange shall occur not later than 60 days after the date of receipt
of the first relevant notice by the Agent.

Notes representing Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds will not be issued in definitive
form. Each Temporary Global Note and Permanent Global Note representing Pfandbriefe or Jumbo-Pfandbriefe shall
be signed by the trustee (Treuhdnder) of the Issuer in accordance with the Austrian Mortgage Bank Act
(Hypothekenbankgesetz).

The following legend will appear on all Notes which have an original maturity of 365 days or more and on all
receipts and interest coupons relating to such Notes:

"ANY UNITED STATES PERSON (AS DEFINED IN THE U.S. INTERNAL REVENUE CODE OF 1986,
AS AMENDED) WHO HOLDS THIS OBLIGATION, DIRECTLY OR INDIRECTLY, WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(J) AND 1287(A) OF THE U.S. INTERNAL REVENUE CODE OF 1986, AS
AMENDED."

The sections referred to provide that United States holders, with certain exceptions, will not be entitled to deduct
any loss on Notes, receipts or interest coupons and will not be entitled to capital gains treatment of any gain on any
sale, disposition, redemption or payment of principal in respect of such Notes, receipts or interest coupons.

Notes which are represented by a Global Note will only be transferable in accordance with the rules and
procedures for the time being of Euroclear, Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as
the case may be.

Pursuant to the Agency Agreement (as defined in the Terms and Conditions of the Notes), the Agent shall
arrange that, where a further Tranche of Notes is issued which is intended to form a single Series with an existing
Tranche of Notes, the Notes of such further Tranche shall be assigned a common code and ISIN which are different
from the common code and ISIN assigned to Notes of any other Tranche of the same Series until at least the expiry of
the Distribution Compliance Period applicable to the Notes of such Tranche.

For so long as any of the Notes are represented by a Global Note held on behalf of Euroclear and/or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) each person (other than Euroclear
or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG) who is for the time being shown in the records
of Euroclear, Clearstream, Luxembourg or Oesterreichische Kontrollbank AG (as applicable) as the holder of a
particular nominal amount of such Notes (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg or Oesterreichische Kontrollbank AG (as applicable) as to the nominal amount of such
Notes standing to the account of any person shall be conclusive and binding for all purposes save in the case of
manifest error) shall be treated by the Issuer and its agents as the holder of such nominal amount of such Notes for all
purposes other than with respect to the payment of principal or interest on such nominal amount of such Notes, for
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which purpose the bearer of the relevant Global Note shall be treated by the Issuer and its agents as the holder of such
nominal amount of such Notes in accordance with and subject to the terms of the relevant Global Note and the
expressions "Noteholder" and "holder of Notes" and related expressions shall be construed accordingly.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG
shall, whenever the context so permits, except in relation to Notes issued in NGN form, be deemed to include a
reference to any additional or alternative clearing system specified in the applicable Final Terms and approved by the
Issuer and the Agent.

Notes other than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds may be accelerated by the holder
thereof in certain circumstances described in the Terms and Conditions of the Notes (other than Pfandbriefe, Jumbo-
Pfandbriefe and Covered Bank Bonds). In such circumstances, where such Notes are still represented by a Global Note
and a holder with an interest in such Global Note credited to his securities account with Euroclear or Clearstream,
Luxembourg gives notice to the Agent that it wishes to accelerate such Notes, then unless within a period of 15 days
from the giving of such notice payment has been made in full in accordance with the terms of the Global Note, the
Global Note will become void. At the same time, holders of interests in such Note credited to their accounts with
Euroclear or Clearstream, Luxembourg (as applicable) will become entitled to proceed directly against the Issuer on
the basis of statements of account provided by Euroclear or Clearstream, Luxembourg (as applicable) under the terms
of a deed of covenant (the "Deed of Covenant") dated 18 June 2014 executed by the Issuer. Notes that are deposited
for clearing with Oesterreichische Kontrollbank AG will not become void in any circumstances. Pfandbriefe, Jumbo-
Pfandbriefe and Covered Bank Bonds may be accelerated by the holder thereof subject to and in accordance with the
provisions of Austrian law, subject as provided in the applicable Final Terms.
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TERMS AND CONDITIONS OF THE NOTES

The Terms and Conditions are set out below in four Parts.

Part A sets out the Terms and Conditions of the Notes (other than Pfandbriefe, Jumbo-Pfandbriefe and Covered
Bank Bonds) which (subject to completion by the Final Terms) will be attached to or incorporated by reference into
each global Note and which will be attached to or endorsed upon each definitive Note (other than Pfandbriefe, Jumbo-
Pfandbriefe and Covered Bank Bonds), provided that the applicable Final Terms in relation to any Series of Notes
may, in the case of a relevant change of law, significant new factor, or material mistake or inaccuracy, specify terms
and conditions amended in relation to such change of law, significant new factor, or material mistake or inaccuracy,
which shall, to the extent so specified or to the extent inconsistent with the Terms and Conditions of the Notes (other
than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds), replace the Terms and Conditions of the Notes (other
than Pfandbriefe, Jumbo-Pfandbriefe and Covered Bank Bonds) for the purpose of such Series of Notes.

Part B sets out the Terms and Conditions of Pfandbriefe (other than Jumbo-Pfandbriefe) which (subject to
completion by the Final Terms) will be attached to or incorporated by reference into each global Pfandbriefe (other
than Jumbo-Pfandbriefe), provided that the applicable Final Terms in relation to any Series of Pfandbriefe may, in the
case of a relevant change of law, significant new factor, or material mistake or inaccuracy, specify terms and
conditions amended in relation to such change of law, significant new factor, or material mistake or inaccuracy, which
shall, to the extent so specified or to the extent inconsistent with the Terms and Conditions of Pfandbriefe (other than
Jumbo-Pfandbriefe), replace the Terms and Conditions of Pfandbriefe (other than Jumbo-Pfandbriefe) for the purpose
of such Series of Pfandbriefe.

Part C sets out the Terms and Conditions of Jumbo-Pfandbriefe which (subject to completion by the Final
Terms) will be attached to or incorporated by reference into each global Pfandbriefe representing Pfandbriefe
denominated in euro and in an aggregate principal amount of or exceeding euro seven hundred and fifty million
("Jumbo-Pfandbriefe™), provided that the applicable Final Terms in relation to any Series of Jumbo-Pfandbriefe may,
in the case of a relevant change of law, significant new factor, or material mistake or inaccuracy, specify terms and
conditions amended in relation to such change of law, significant new factor, or material mistake or inaccuracy, which
shall, to the extent so specified or to the extent inconsistent with the Terms and Conditions of Jumbo-Pfandbriefe,
replace the Terms and Conditions of Jumbo-Pfandbriefe for the purpose of such Series of Jumbo-Pfandbriefe.

Part D sets out the Terms and Conditions of Covered Bank Bonds which (subject to completion by the Final
Terms) will be attached to or incorporated by reference into each global Covered Bank Bond, provided that the
applicable Final Terms in relation to any Series of Covered Bank Bonds may, in the case of a relevant change of law,
significant new factor, or material mistake or inaccuracy, specify terms and conditions amended in relation to such
change of law, significant new factor, or material mistake or inaccuracy, which shall, to the extent so specified or to
the extent inconsistent with the Terms and Conditions of Covered Bank Bonds, replace the Terms and Conditions of
Covered Bank Bonds for the purpose of such Series of Covered Bank Bonds.
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PART A

TERMS AND CONDITIONS OF THE NOTES
(OTHER THAN PFANDBRIEFE, JUMBO-PFANDBRIEFE AND COVERED BANK BONDS)

(English language version)

This Note is one of a Series of Euro Medium Term Notes (which are not Pfandbriefe, Jumbo-Pfandbriefe
or Covered Bank Bonds) (the "Notes" which expression shall mean (a) in relation to any Notes represented by a
global Note, units of the lowest Specified Denomination in the Specified Currency of the relevant Notes, (b)
definitive Notes issued in exchange (or part exchange) for a permanent global Note, and (c) any global Note)
issued by UniCredit Bank Austria AG ("Bank Austria” or the "lIssuer") pursuant to an amended and restated
agency agreement as further amended and/or supplemented and/or restated from time to time (the "Agency
Agreement™) dated 18 June 2014 and made between the Issuer, The Bank of New York Mellon as issuing agent
and principal paying agent (the "Agent" which expression shall include any successor agent) and the other paying
agent named therein (together with the Agent, the "Paying Agents" which expression shall include any additional
or successor paying agents). All of the Notes from time to time issued by the Issuer which are for the time being
outstanding are hereinafter referred to as the "Notes" and the term "Note" is to be construed accordingly. As used
in these Terms and Conditions of the Notes, "Series" means each original issue of Notes together with any further
issues expressed to form a single series with the original issue and the terms of which are (save for the Issue Date,
Interest Commencement Date and the Issue Price) otherwise identical (including whether or not the Notes are
listed) and which are consolidated and form a single series and shall be deemed to include the temporary and
permanent global Notes and the definitive Notes of such Series and the expressions "Notes of the relevant Series"
and "holders of Notes of the relevant Series" and related expressions shall be construed accordingly.

The Final Terms in relation to this Note are attached hereto or endorsed hereon. References herein to the
"applicable Final Terms" are to the Final Terms attached hereto or endorsed hereon.

The holders for the time being of the Notes ("Noteholders™), which expression shall, in relation to any
Notes represented by a global Note, be construed as provided in Condition 1, the holders of the Coupons (as
defined below) appertaining to interest-bearing definitive Notes (the "Couponholders"), the holders of the Talons
(as defined below) (the "Talonholders") and the holders of the Receipts (as defined below) (the "Receiptholders™)
are deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement,
which are binding on them. Words and expressions defined in the Agency Agreement or defined or set out in the
applicable Final Terms shall have the same meanings where used in these Terms and Conditions of the Notes
unless the context otherwise requires or unless otherwise stated. Copies of the Agency Agreement (which
contains the form of Final Terms) and the Final Terms for the Notes of this Series are available from the specified
office of each of the Paying Agents set out at the end of these Terms and Conditions of the Notes.

The Noteholders in respect of Notes that are deposited for clearing with a common depositary for
Euroclear and Clearstream, Luxembourg are entitled to the benefit of a deed of covenant (the "Deed of
Covenant™) dated 18 June 2014 made by the Issuer. The original of the Deed of Covenant is held by such
common depositary on behalf of Euroclear and Clearstream, Luxembourg. Copies of the Deed of Covenant may
be obtained upon request during normal business hours from the specified offices of each of the Paying Agents.

Notes issued in new global note ("NGN") form will be kept in custody by a common safekeeper on behalf
of Euroclear and Clearstream, Luxembourg.

1. Form, Denomination and Title

The Notes of this Series are in bearer form in the Specified Currency and Specified Denomination(s) and
definitive Notes of this Series will be serially numbered. This Note is a Fixed Rate Note, a Floating Rate Note, a
Zero Coupon Note, a Partly Paid Note, an Installment Note, an Inflation-Linked Note (where payment in respect
of principal and/or interest is linked to an inflation index), or a combination thereof. The Interest Basis and
Redemption/Payment Basis of such Notes will in each case be as specified in the applicable Final Terms and the
appropriate provisions of these Terms and Conditions of the Notes will apply accordingly. If it is a definitive
Note, it is issued with interest coupons for the payment of interest ("Coupons") attached, and if applicable, talons
for further Coupons ("Talons™) attached, unless it is a Zero Coupon Note in which case references to interest
(other than in relation to interest due after the Maturity Date) and Coupons in these Terms and Conditions of the
Notes are not applicable. If it is a definitive Note redeemable in instalments it is issued with receipts ("Receipts"”)
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for the payment of instalments of principal prior to the stated maturity attached. Wherever Partly Paid Notes or
Inflation-Linked Notes are issued to bear interest on a fixed or floating rate basis or on a non interest-bearing
basis, the provisions in these Terms and Conditions of the Notes relating to Fixed Rate Notes, Floating Rate
Notes and Zero Coupon Notes respectively shall, where the context so admits and subject to the applicable Final
Terms, apply to such Partly Paid Notes or Inflation-Linked Notes. Any reference in these Terms and Conditions
of the Notes to Coupon(s), Couponholder(s) or coupon(s) shall, unless the context otherwise requires, be deemed
to include a reference to Talon(s), Talonholder(s) or talon(s).

In addition, the Notes will provide that the rights of Noteholders with regard to payments of principal will
either be (a) unsubordinated ("Ordinary Notes") or (b) subordinated in the manner described under Condition 2(b)
("Status of the Subordinated Notes"). The Subordinated Notes will constitute Tier 2 Capital according to the
Relevant Rules (as defined in Condition 4) ("Tier 2 Subordinated Notes").

Notes may be issued in any denomination(s) and currency as specified in the Final Terms provided
however that the minimum denomination(s) will be such amount as may be allowed or required from time to time
by the relevant central bank (or equivalent body, however described or called) or any laws or regulations
applicable to the relevant Specified Currency of the Notes.

The Prospectus is an approved Prospectus for Notes with a denomination of at least € 1,000. The
competent authority for issues of listed Notes under the Programme, with a denomination of at least € 1,000, will
be the CSSF. Subject thereto, each series of Notes will be in denominations specified in the Final Terms subject
to compliance with all applicable legal and/or regulatory and/or central bank or equivalent requirements.

Subject as set out below, title to the Notes, the Coupons and Receipts will pass by delivery. The holder of
each Coupon or Receipt, whether or not such Coupon or Receipt is attached to a Note, in his capacity as such,
shall be subject to and bound by all the provisions contained in the relevant Note. The Issuer and any Paying
Agents may, to the fullest extent permitted by applicable law, deem and treat the bearer of any Note, Coupon or
Receipt as the absolute owner thereof (whether or not such Note, Coupon or Receipt shall be overdue and
notwithstanding any notation of ownership or writing thereon or notice of any previous loss or theft thereof) for
all purposes but, in the case of any global Note, without prejudice to the provisions set out below.

For so long as any of the Notes of this Series are represented by a global Note held on behalf of Euroclear
Bank S.A./N.V. ("Euroclear") and/or Clearstream Banking, société anonyme (“Clearstream, Luxembourg")
and/or Oesterreichische Kontrollbank AG, each person who is for the time being shown in the records of
Euroclear and/or of Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG as the holder of a
particular nominal amount of such Notes (in which regard any certificate or other document issued by Euroclear
or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG as to the nominal amount of such Notes
standing to the account of any person shall be conclusive and binding for all purposes save in the case of manifest
error) shall be treated by the Issuer and the Paying Agents as a holder of such nominal amount of such Notes for
all purposes other than for the payment of principal (including premium (if any)) and interest on such Notes, the
right to which shall be vested, as against the Issuer and any of the Paying Agents, solely in the bearer of the
global Note in accordance with and subject to its terms (and the expressions "Noteholder", "holder of Notes" and
related expressions shall be construed accordingly). Notes which are represented by a global Note will only be
transferable in accordance with the rules and procedures for the time being of Euroclear and/or Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG, as the case may be.

In the case of NGNs, on any redemption or payment of an instalment or interest being made in respect of,
or purchase and cancellation of, any of the Notes represented by a temporary global Note and a permanent global
Note, the Issuer shall procure that details of such redemption, payment or purchase and cancellation (as the case
may be) in respect of the temporary global Note and the permanent global Note shall be entered pro rata in the
records of Euroclear and Clearstream, Luxembourg and, upon any such entry being made, the aggregate nominal
amount of the Notes recorded in the records of Euroclear and Clearstream, Luxembourg and represented by the
temporary global Note and the permanent global Note shall be reduced by the aggregate nominal amount of the
Notes so redeemed or purchased and cancelled or by the aggregate amount of such instalment so paid. 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 Euroclear and Clearstream, Luxembourg.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank
AG shall, whenever the context so permits, except in relation to Notes in NGN form, be deemed to include a
reference to any additional clearance system approved by the Issuer, the Agent and, where the Notes are listed on
the Luxembourg Stock Exchange, the Luxembourg Stock Exchange.
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2. Status
(a) Status of the Ordinary Notes

The Ordinary Notes and the Coupons and Receipts relating thereto (if any) constitute direct,
unconditional, unsecured and unsubordinated obligations of the Issuer and rank pari passu without any
preference among themselves and equally with all other outstanding unsecured and unsubordinated obligations of
the Issuer, present and future (save to the extent that laws affecting creditors’ rights generally in a bankruptcy or
winding-up may give preference to any of such other unsecured obligations).

(b) Status of the Subordinated Notes
(i) Status

The Subordinated Notes (that is, the Tier 2 Subordinated Notes) and the Coupons and Receipts relating
thereto (if any) constitute direct, unconditional, unsecured and, in accordance with paragraph (ii) below,
subordinated obligations of the Issuer and rank pari passu without any preference among themselves and at least
pari passu with all other subordinated obligations of the Issuer other than subordinated obligations which are
expressed by their terms to rank junior to the Tier 2 Subordinated Notes.

(if) Subordination

Claims against the Issuer in respect of the principal of and interest on the Subordinated Notes (that is, the
Tier 2 Subordinated Notes) will be subordinated, in the event of the liquidation or bankruptcy of the Issuer, to the
claims of Senior Creditors (as defined below) in that amounts in respect of such principal and interest shall be
due and payable by the Issuer in such winding up only after the claims of the Senior Creditors have been satisfied
in full. The risks of statutory loss absorption applicable to the Subordinated Notes are more fully described in the
risk factors entitled "Regulatory Changes", "Risks of subordinated instruments: Tier 2 Subordinated Notes ",
"Change of law" and "Risks in connection with the adoption of a future crisis management regime for banks".

In this paragraph (ii) and in Condition 2(b)(iii) of these Terms and Conditions of the Notes "Senior
Creditors" means creditors of the Issuer whose claims are admitted to proof in the winding up of the Issuer and
who are unsubordinated creditors of the Issuer.

(iii) Set-Off
(A) Tier 2 Subordinated Notes

Subject to applicable law, no Tier 2 Subordinated Noteholder, Tier 2 Subordinated Couponholder or Tier
2 Subordinated Receiptholder may exercise or claim any rights of set-off in respect of any amount owed to it by
the Issuer arising under or in connection with the Tier 2 Subordinated Notes, the Tier 2 Subordinated Coupons or
the Tier 2 Subordinated Receipts and each Tier 2 Subordinated Noteholder, Tier 2 Subordinated Couponholder
and Tier 2 Subordinated Receiptholder shall, by virtue of his subscription, purchase or holding of any Tier 2
Subordinated Note, Tier 2 Subordinated Coupon or Tier 2 Subordinated Receipt, be deemed to have waived all
such rights of set-off.

To the extent that, on a winding up of the Issuer any set-off takes place, whether by operation of law or
otherwise, between (a) any amount owed by the Issuer to a Tier 2 Subordinated Noteholder, Tier 2 Subordinated
Couponholder or Tier 2 Subordinated Receiptholder arising under or in connection with the Tier 2 Subordinated
Notes, the Tier 2 Subordinated Coupons or the Tier 2 Subordinated Receipts and (b) any amount owed to the
Issuer by such Tier 2 Subordinated Noteholder, Tier 2 Subordinated Couponholder or Tier 2 Subordinated
Receiptholder, as the case may be, such Tier 2 Subordinated Noteholder, Tier 2 Subordinated Couponholder or
Tier 2 Subordinated Receiptholder, as the case may be, will immediately transfer such amount which is set off to
the liquidator (or other relevant insolvency official of the Issuer) to be held on trust for the Senior Creditors.

(B) Ordinary Notes

Set-off in relation to Ordinary Notes may be restricted in accordance with applicable law.

3. Interest

@ Interest on Fixed Rate Notes
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Each Fixed Rate Note bears interest on its nominal amount (or, if it is a Partly Paid Note, the amount
paid up) from (and including) the Interest Commencement Date at the rate(s) per annum equal to the Rate(s) of
Interest (subject to Condition 2(b) of these Terms and Conditions of the Notes, if applicable). Interest will be
payable in arrear on the Interest Payment Date(s) in each year and on the Maturity Date if that does not fall on an
Interest Payment Date. The first payment of interest will be made on the Interest Payment Date next following
the Interest Commencement Date and, if the period from the Interest Commencement Date to the first Interest
Payment Date differs from the period between subsequent Fixed Interest Dates, will amount to the initial Broken
Amount. If the Maturity Date is not an Interest Payment Date, interest from the preceding Interest Payment Date
(or the Interest Commencement Date) to the Maturity Date will amount to the final Broken Amount. Interest will
be paid subject to and in accordance with the provisions of Condition 5 of these Terms and Conditions of the
Notes. Interest will cease to accrue on each Fixed Rate Note (or, in the case of the redemption of part only of a
Note, that part only of such Note) on the due date for redemption thereof unless, upon due presentation thereof,
payment of principal is improperly withheld or refused, in which event interest will continue to accrue (as well
after as before any judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Note up to that day are received by or on behalf of the holder of such Note and (ii) the day on which the Agent
has notified the holder thereof (either in accordance with Condition 12 of these Terms and Conditions of the
Notes or individually) of receipt of all sums due in respect thereof up to that date.

If interest is required to be calculated for a period ending other than on an Interest Payment Date save as
otherwise provided in the applicable Final Terms and except in the case of definitive Notes where a Fixed
Coupon Amount or Broken Amount is specified in the applicable Final Terms, such interest shall be calculated
by applying the Rate of Interest to (i) in the case of Fixed Rate Notes which are represented by a Global Note, the
aggregate outstanding nominal amount of the Fixed Rate Notes represented by such Global Note (or, if they are
Partly Paid Notes, the aggregate amount paid up); or (ii) in the case of Fixed Rate Notes in definitive form, the
Calculation Amount and, in each case, multiplying such sum by the applicable Day Count Fraction and rounding
the resultant figure to the nearest sub-unit of the relevant Specified Currency, half of any such sub-unit being
rounded upwards or otherwise in accordance with applicable market convention. Where the Specified
Denomination of a Fixed Rate Note in definitive form comprises more than one Calculation Amount, the amount
of interest payable in respect of such Fixed Rate Note shall be the aggregate of the amounts (determined in the
manner provided above) for each Calculation Amount comprising the Specified Denomination without any
further rounding.

In these Terms and Conditions of the Notes:
"Day Count Fraction" means:

(a) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(i)  in the case of Notes where the number of days in the relevant period from (and including)
the most recent Interest Payment Date (or, if none, the Interest Commencement Date) to
(but excluding) the relevant payment date (the "Accrual Period") is equal to or shorter than
the Determination Period during which the Accrual Period ends, the number of days in
such Accrual Period divided by the product of (A) the number of days in such
Determination Period and (B) the number of Determination Dates as specified in the
applicable Final Terms that would occur in one calendar year assuming interest was to be
payable in respect of the whole of that year; or

(if) in the case of Notes where the Accrual Period is longer than the Determination Period
during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (1) the number of
days in such Determination Period and (2) the number of Determination Dates as
specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of that
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year; and

"Determination Period" means each period from (and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final Interest
Payment Date is not a Determination Date, the period commencing on the first Determination Date prior to, and
ending on the first Determination Date following after, such date); and

(b) if "Actual/Actual™ or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the actual
number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a leap year,
the sum of (i) the actual number of days in that portion of the Interest Period falling in a leap year divided by 366
and (ii) the actual number of days in that portion of the Interest Period falling in a non-leap year divided by 365);

(©

(d)

(€)

)
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if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y,—Y )] + [30 X (M,—M))] + (D,-D,)
360

where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D, is greater than 29, in which case D,
will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30 x (M,—M )] + (D,—D,)
360

where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M1" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;
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(9)

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case Dlwill be 30;

“D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case D2 will be 30;

if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30 X (M,-~M,))] + (D,-D))

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is
the last day of February or (ii) such number would be 31, in which case D, will be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in

the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(ii) such number would be 31, in which case D2 will be 30; and

"sub-unit" means, with respect to any currency other than U.S. dollars and euro, the lowest amount of
such currency that is available as legal tender in the country of such currency and means, with respect to U.S.
dollars and euro, one cent.

(b) Interest on Floating Rate Notes

(i) Interest Payment Dates

Each Floating Rate Note bears interest on its outstanding nominal amount (or, if it is a Partly Paid Note,
the amount paid up) from and including the Interest Commencement Date and such interest will be payable
(subject to Condition 2(b) of these Terms and Conditions of the Notes, if applicable) in arrear on either:

(A)

(B)

the Specified Interest Payment Date(s) (each an "Interest Payment Date") in each year specified
in the applicable Final Terms; or

if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date
(each an "Interest Payment Date™) which falls the number of months or other period specified as
the Specified Period in the applicable Final Terms after the preceding Interest Payment Date or,
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these Terms
and Conditions of the Notes, mean the period from and including an Interest Payment Date (or the Interest
Commencement Date) to but excluding the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
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numerically corresponding day on the calendar month in which an Interest Payment Date should occur or (y) if
any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, if the Business Day
Convention specified is:

Q in any case where Specified Periods are specified in accordance with Condition 3(b)(i)(B) of
these Terms and Conditions of the Notes, the Floating Rate Convention, such Interest Payment
Date (a) in the case of (x) above, shall be the last day that is a Business Day in the relevant
month and the provisions of (ii) below shall apply mutatis mutandis or (b) in the case of (y)
above, shall be postponed to the next day which is a Business Day unless it would thereby fall
into the next calendar month, in which event (i) such Interest Payment Date shall be brought
forward to the immediately preceding Business Day and (ii) each subsequent Interest Payment
Date shall be the last Business Day in the month which falls in the Specified Period after the
preceding applicable Interest Payment Date occurred; or

(2) the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day; or

3 the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(G))] the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to
the immediately preceding Business Day.

In these Terms and Conditions of the Notes:

"Business Day" means a day which is either (a) in relation to any sum payable in a Specified Currency
other than euro, a day on which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency and any Additional Business Centre specified in
the applicable Final Terms or (b) in relation to any sum payable in euro, a day on which TARGET2 is open and a
day on which commercial banks and foreign exchange markets settle payments in any Additional Business
Centre specified on the applicable Final Terms; and

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
payment system for euro which utilises a single shared platform and which was launched on 19 November 2007
or any successor thereto.

(i) Interest Payments

Interest will be paid subject to and in accordance with the provisions of Condition 5 of these Terms and
Conditions of the Notes. Interest will cease to accrue on each Floating Rate Note (or, in the case of the
redemption of part of a Note, that part only of such Note) on the due date for redemption thereof unless, upon due
presentation thereof, payment of principal is improperly withheld or refused in which event interest will continue
to accrue (as well after as before any judgment) until whichever is the earlier of (A) the day on which all sums
due in respect of such Note up to that day are received by or on behalf of the holder of such Note and (B) the day
on which the Agent has notified the holder thereof (either in accordance with Condition 12 of these Terms and
Conditions of the Notes or individually) of receipt of all sums due in respect thereof up to that date.

(iii) Rate of Interest for Floating Rate Notes

The Rate of Interest payable from time to time in respect of this Note if it is a Floating Rate Note will be
determined in the manner specified in the applicable Final Terms.

(A) ISDA Determination for Floating Rate Notes

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or
minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by (as indicated in the
applicable Final Terms) the Multiplier (if any). For the purposes of this subparagraph (A), "ISDA Rate" for an
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Interest Period means a rate equal to the Floating Rate that would be determined by the Agent under an interest
rate swap transaction if the Agent were acting as Calculation Agent for that swap transaction under the terms of
an agreement incorporating the 2006 ISDA Definitions, as amended and updated as at the Issue Date of the first
Tranche of any Series of the Notes, as published by the International Swaps and Derivatives Association, Inc.
(the "ISDA Definitions") and under which:

(1) the Floating Rate Option is as specified in the applicable Final Terms;
(2) the Designated Maturity is a period specified in the applicable Final Terms; and

(3) the relevant Reset Date is either (x) if the applicable Floating Rate Option is based on the London
inter-bank offered rate ("LIBOR") or on the euro-zone inter-bank offered rate ("EURIBOR") for a
currency, the first day of that Interest Period or (y) in any other case, as specified in the applicable
Final Terms.

For the purposes of this sub-paragraph (A) (i) "Floating Rate", "Calculation Agent", "Floating Rate
Option", "Designated Maturity" and "Reset Date" have the meanings given to those terms in the ISDA
Definitions and (ii) "euro-zone" means the region comprised of Member States of the European Union that adopt
the single currency in accordance with the Treaty.

(B) Screen Rate Determination for Floating Rate Notes

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Period will, subject as provided below,
be either:

(1) the offered quotation; or

(2) the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being rounded
upwards and, in case of EURIBOR, 0.0005) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case
may be, on the Relevant Screen Page as at 11.00 a.m. (London time in the case of LIBOR, Brussels time in the
case of EURIBOR, or, in any other case, as specified in the applicable Final Terms) on the Interest Determination
Date in question plus or minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by
(as indicated in the applicable Final Terms) the Multiplier (if any), all as determined by the Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than one such lowest
guotation, one only of such quotations) shall be disregarded by the Agent for the purpose of determining the
arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (1) above, no such offered quotation appears or, in the
case of (2) above, fewer than three such offered quotations appear, in each case as at the time specified in the
preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Notes is specified in the applicable
Final Terms as being other than LIBOR or EURIBOR, the Rate of Interest in respect of such Notes will be
determined as provided in the applicable Final Terms.

(iv) Determination of Rate of Interest and Calculation of Interest Amount

The Agent will, 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 payable in respect of each Specified
Denomination (each an “Interest Amount”) for the relevant Interest Period. Each Interest Amount shall be
calculated by applying the Rate of Interest to a Specified Denomination, multiplying such sum by the applicable
Day Count Fraction and rounding the resultant figure to the nearest cent (or its approximate equivalent in the
relevant other Specified Currency), half a cent (or its approximate equivalent in the relevant other Specified
Currency) being rounded upwards. The determination of the Rate of Interest and calculation of each Interest
Amount by the Agent shall (in the absence of manifest error) be final and binding upon all parties.

"Day Count Fraction" means, in respect of the calculation of an amount of interest for any Interest
Period:
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(@)

(b)

(©)

(d)

(€)

(f)

if "Actual/Actual” or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the actual
number of days in the Interest Period divided by 365 (or, if any portion of that Interest Period falls in a
leap year, the sum of (i) the actual number of days in that portion of the Interest Period falling in a leap
year divided by 366 and (ii) the actual number of days in that portion of the Interest Period falling in a
non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the Interest
Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of days in
the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 X (Y,—Y )] +[30 x (M,—M )] + (D,-D,)

360
where;

"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day included in
the Interest Period falls;

"M, " is the calendar month, expressed as a number, in which the first day of the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Dl" is the first calendar day, expressed as a number, of the Interest Period, unless such number would
be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in the
Interest Period, unless such number would be 31 and D, is greater than 29, in which case D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days in the
Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] + [30 X (M,—M))] + (D,-D,)

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case Dlwill be 30;

“D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case D, will be 30; and

if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest Period
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divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] + [30 X (M,—M,)] + (D,—D,)

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

“M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is
the last day of February or (ii) such number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included in

the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(ii) such number would be 31, in which case D, will be 30.

(v) Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer and (in the case of Floating Rate Notes which are listed
on the official list of the Luxembourg Stock Exchange), the Luxembourg Stock Exchange or (if applicable) any
other stock exchange on which the relevant Floating Rate Notes are for the time being listed and to be published
in accordance with the provisions of Condition 12 of these Terms and Conditions of the Notes as soon as possible
but in any event not later than the fourth business day (being a day on which commercial banks and foreign
exchange markets settle payments in the city where the Agent is located) after their determination and not later
than the first day of the Interest Period. Each Interest Amount and the Interest Payment Date so notified may
subsequently be amended (or appropriate alternative arrangements made by way of adjustment) without
publication as aforesaid in the event of an extension or shortening of the Interest Period. Any such amendment
will be promptly notified to each stock exchange on which this Note, if it is a Floating Rate Note, is for the time
being listed.

(vi) Minimum or Maximum Interest Rate

If the applicable Final Terms specify a Minimum Interest Rate, then the Rate of Interest shall in no event
be less than such minimum, and if there is so shown a Maximum Interest Rate then the Rate of Interest shall in no
event exceed such maximum.

) Zero Coupon Notes

Subject to these Terms and Conditions of the Notes, where a Zero Coupon Note becomes due and
payable prior to the Maturity Date and is not paid when due, the amount due and payable shall be the Amortised
Face Amount of such Note as determined in accordance with Condition 4(f)(ii) of these Terms and Conditions of
the Notes. As from the Maturity Date, any overdue principal of such Note shall bear interest at a rate per annum
equal to the Accrual Yield. Such interest shall continue to accrue (as well after as before any judgment) until
whichever is the earlier of (i) the day on which all sums due in respect of such Note up to that day are received by
or on behalf of the holder of such Note and (ii) the day on which the Agent has notified the holder thereof (either
in accordance with Condition 12 of these Terms and Conditions of the Notes or individually) of receipt of all
sums due in respect thereof up to that date. Such interest will be calculated on the basis of a year of 360 days
consisting of 12 months of 30 days each and in the case of an incomplete month the actual number of days
elapsed.
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(d) Partly Paid Notes

In the case of Partly Paid Notes (other than Partly Paid Notes which are Zero Coupon Notes) interest will
accrue as aforesaid on the paid-up nominal amount of such Notes and otherwise as specified in the applicable
Final Terms.

(e) Inflation-Linked Notes

In the case of Inflation-Linked Notes that have specified Inflation-Linked Interest as the Interest Basis in
the applicable Final Terms, each payment of interest in respect of such Notes shall be the Interest Amount
provided in, or determined in accordance with these Terms and Conditions, multiplied by the Interest Index Ratio
applicable to the date on which such payment falls to be made. If a Maximum Rate of Interest and/or Minimum
Rate of Interest is specified in the Final Terms, the inflation-adjusted Interest Amount shall not exceed or fall
below, as applicable, an amount which would result in a rate of interest in excess or below, as applicable, the
limits so specified.

In respect of Inflation-Linked Notes that have specified Inflation-Linked Interest as the Interest Basis in
the applicable Final Terms, the Calculation Agent will calculate such inflation-adjusted Interest Amount as soon
as practicable after each time such amount is capable of being determined and will notify the Agent thereof as
soon as practicable after calculating the same. The Agent will as soon as practicable thereafter notify the Issuer
and any stock exchange on which the Notes are for the time being listed thereof and cause notice thereof to be
published in accordance with Condition 12.

4. Redemption and Purchase
(@ Final Redemption

Unless previously redeemed or purchased and cancelled as provided below, this Note (unless it is a Note
which is subject to the provisions of paragraph (h) below) will be redeemed at its nominal amount in the
Specified Currency on the Maturity Date, provided that in the case of Tier 2 Subordinated Notes, where the
Maturity Date is specified in the Final Terms, the Maturity Date shall be a date no earlier than five years or such
other period stipulated by the Relevant Rules after the Issue Date as specified in the applicable Final Terms.

(b) Redemption for Tax Reasons

The Notes of this Series may be redeemed at the option of the Issuer in whole, but not in part, at any
time (if this Note is not a Floating Rate Note) or on any Interest Payment Date (if this Note is a Floating Rate
Note), on giving not less than 30 nor more than 60 days’ notice in accordance with Condition 12 of these Terms
and Conditions of the Notes (which notice shall be irrevocable), in accordance with paragraph (h), (i) or (j) (as
applicable) below if (i) the Issuer has or will become obliged to pay additional amounts as provided or referred to
in Condition 6 of these Terms and Conditions of the Notes as a result of any change in, or amendment to, the
laws or regulations of the Republic of Austria or any political subdivision or any authority thereof or therein
having power to tax, or any change in the application or official interpretation of such laws or regulations, which
change or amendment becomes effective on or after the Issue Date of the first issue of Notes of this Series, (ii)
such obligation cannot be avoided by the Issuer taking reasonable measures available to it, provided that no such
notice of redemption shall be given earlier than 90 days prior to the earliest date on which the Issuer would be
obliged to pay such additional amounts were a payment in respect of the Notes of this Series then due, and (iii) in
the case of Tier 2 Subordinated Notes, the Issuer (A) has, where redemption is to occur before the fifth
anniversary of the issue of such Tier 2 Subordinated Notes, demonstrated to the satisfaction of the Competent
Authority that the relevant event is material and was not reasonably foreseeable at the date of issuance, and (B)
has, in any case, first replaced the Tier 2 Subordinated Notes to be redeemed with own funds instruments of equal
or higher quality at terms that are sustainable for the income capacity of the Issuer, or has demonstrated to the
satisfaction of the Competent Authority that the own funds of the Issuer would, following the action in question,
exceed the applicable requirements of the Relevant Rules by a margin that the Competent Authority may consider
necessary.

Prior to the publication of any redemption pursuant to this paragraph (b), the Issuer shall deliver to the
Agent a certificate signed by two directors of the Issuer stating that the Issuer is entitled to effect such redemption
and setting forth a statement of facts showing that the conditions precedent to the right of the Issuer so to redeem
have occurred, and an opinion of independent legal advisers of recognised standing to the effect that the Issuer
has or will become obliged to pay such additional amounts as a result of such change or amendment.
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(c) Redemption at the option of the Issuer (Issuer Call)
Q) Ordinary Notes

If Issuer Call is specified in the applicable Final Terms, the Issuer may at any time (if the Ordinary Note
is not a Floating Rate Note) or only on any Interest Payment Date (if the Ordinary Note is a Floating Rate Note),
on giving not less than 15 nor more than 30 days’ notice, or as otherwise specified in the applicable Final Terms,
to the holders of Ordinary Notes of this Series (which shall be irrevocable and shall specify the date fixed for
redemption) in accordance with Condition 12 of these Terms and Conditions of the Notes, redeem all or some
only of the Ordinary Notes of this Series then outstanding on any Optional Redemption Date (subject as provided
above) specified prior to the stated maturity of such Ordinary Notes and at the Optional Redemption Amount(s)
specified in the applicable Final Terms. In the event of a redemption of some only of such Ordinary Notes, such
redemption must be for an amount being not less than € 1,000,000 in nominal amount or a higher integral
multiple of € 1,000,000 (or their respective equivalents in other Specified Currencies as determined by the
Issuer). In the case of a partial redemption of such Ordinary Notes in definitive form, Ordinary Notes to be
redeemed will be selected individually by lot in such place as the Agent may approve and in such manner as the
Agent shall deem to be appropriate and fair (without involving any part only of an Ordinary Note) not more than
60 days prior to the date fixed for redemption and a list of such Ordinary Notes called for redemption will be
published in accordance with Condition 12 of these Terms and Conditions of the Notes not less than 15 nor more
than 30 days prior to such date. In the case of a partial redemption of such Ordinary Notes represented by a
permanent global Note, the relevant Ordinary Notes will be redeemed in accordance with the rules of Euroclear
and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) (to be reflected in their
records as either a pool factor or a reduction in nominal amount, at their discretion).

(i) Tier 2 Subordinated Notes

If Issuer Call is specified in the applicable Final Terms, then on or after the fifth anniversary of the issue
of the Tier 2 Subordinated Notes the Issuer may at any time (if the Tier 2 Subordinated Notes are not Floating
Rate Notes) or only on any Interest Payment Date (if the Tier 2 Subordinated Notes are Floating Rate Notes), on
giving not less than 15 nor more than 30 days’ notice, or as otherwise specified in the applicable Final Terms, to
the holders of Tier 2 Subordinated Notes of this Series (which shall be irrevocable and shall specify the date fixed
for redemption) in accordance with Condition 12 of these Terms and Conditions of the Notes, redeem all or some
only of the Tier 2 Subordinated Notes of this Series then outstanding on any Optional Redemption Date (subject
as provided above) specified prior to the stated maturity of such Tier 2 Subordinated Notes and at the Optional
Redemption Amount(s) specified in the applicable Final Terms, provided that the Issuer (i) first replaces such
Tier 2 Subordinated Notes with own funds instruments of equal or higher quality at terms that are sustainable for
the income capacity of the Issuer, or (ii) has demonstrated to the satisfaction of the Competent Authority that the
own funds of the Issuer would, following the action in question, exceed the applicable requirements of the
Relevant Rules by a margin that the Competent Authority may consider necessary. In the event of a redemption
of some only of such Tier 2 Subordinated Notes, such redemption must be for an amount being not less than €
1,000,000 in nominal amount or a higher integral multiple of € 1,000,000 (or their respective equivalents in other
Specified Currencies as determined by the Issuer). In the case of a partial redemption of such Tier 2 Subordinated
Notes in definitive form, Tier 2 Subordinated Notes to be redeemed will be selected individually by lot in such
place as the Agent may approve and in such manner as the Agent shall deem to be appropriate and fair (without
involving any part only of a Tier 2 Subordinated Note) not more than 60 days prior to the date fixed for
redemption and a list of such Tier 2 Subordinated Notes called for redemption will be published in accordance
with Condition 12 of these Terms and Conditions of the Notes not less than 15 nor more than 30 days prior to
such date. In the case of a partial redemption of such Tier 2 Subordinated Notes represented by a permanent
global Note, the relevant Tier 2 Subordinated Notes will be redeemed in accordance with the rules of Euroclear
and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable).

(d) Redemption at the option of the Noteholders (Investor Put)
Q) Ordinary Notes

If Investor Put is specified in the applicable Final Terms, upon the holder of the Ordinary Note giving to
the Issuer in accordance with Condition 12 of these Terms and Conditions of the Notes not less than 30 nor more
than 60 days’ notice, or as otherwise specified in the applicable Final Terms (which notice shall be irrevocable),
the Issuer will, upon the expiry of such notice, redeem in whole (but not in part) the Ordinary Note on the
Optional Redemption Date and at the Optional Redemption Amount specified in the applicable Final Terms. If
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such Ordinary Notes are in definitive form, to exercise the right to require redemption of his Ordinary Notes the
holder of the Ordinary Notes must deliver such Ordinary Notes, in each case on any Payment Day (as defined in
Condition 5 of these Terms and Conditions of the Notes) falling within the notice period, at the specified office of
any Paying Agent, accompanied by a duly signed and completed notice of exercise in the form (for the time being
current) obtainable from any specified office of any Paying Agent (a "Put Notice™) and in which the holder must
specify a bank account (or, if payment is by cheque, an address) to which payment is to be made under this
Condition 4(d)(i).

(i) Tier 2 Subordinated Notes

There shall be no Investor Puts for holders of Tier 2 Subordinated Notes.

(e) Purchase

The Issuer may at any time purchase or otherwise acquire Notes of this Series in the open market or
otherwise, provided that, in the case of Tier 2 Subordinated Notes, the Issuer has received prior approval from the
Competent Authority in accordance with the Relevant Rules. Notes purchased or otherwise acquired by the Issuer
may be held or resold or, at the discretion of the Issuer, surrendered to the Agent for cancellation (together with
(in the case of definitive Notes of this Series) any unmatured Coupons or Receipts attached thereto or purchased
therewith).

()] Zero Coupon Notes

(i)  The amount payable in respect of any Zero Coupon Note, upon redemption of such Note pursuant
to paragraph (b), (c) or (d) above or upon its becoming due and repayable as provided in Condition
7 of these Terms and Conditions of the Notes, shall be the Amortised Face Amount (calculated as
provided below) of such Note, subject as otherwise provided by those paragraphs or that
Condition, as applicable.

(i)  Subject to the provisions of sub-paragraph (iii) below, the Amortised Face Amount of any Zero
Coupon Note shall be the sum of the figure 1 and the Accrual Yield, raised to the power of x,
where "X" is a fraction the numerator of which is equal to the number of days (calculated on the
basis of a year of 360 days consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Notes to (but excluding) the date fixed for redemption or (as
the case may be) the date upon which such Note becomes due and repayable and the denominator
of which is 360. Where such calculation is to be made for a period other than a full year, it shall be
made on the basis of a year of 360 days consisting of 12 months of 30 days each and in the case of
an incomplete month the actual number of days elapsed.

(iii)  If the amount payable in respect of any Zero Coupon Note upon redemption of such Note pursuant
to paragraph (b), (c) or (d) above or upon its becoming due and repayable as provided in Condition
7 of these Terms and Conditions of the Notes is not paid when due, subject as otherwise provided
by those paragraphs or that Condition, as applicable, the amount due and repayable in respect of
such Note shall be the Amortised Face Amount of such Note calculated pursuant to sub-paragraph
(i) above, except that that sub-paragraph shall have effect as though the reference therein to the
date on which such Note becomes due and repayable were replaced by a reference to the date (the
"Reference Date™) which is the earlier of (A) the date on which all sums due in respect of such
Note up to that day are received by or on behalf of the holder thereof and (B) the date on which
the Agent has notified the holder thereof (either in accordance with Condition 12 of these Terms
and Conditions of the Notes or individually) of receipt of all sums due in respect thereof up to that
date. The calculation of the Amortised Face Amount in accordance with this sub-paragraph will
continue to be made, after as well as before judgment, until the Reference Date unless the
Reference Date falls on or after the Maturity Date, in which case the amount due and repayable
shall be the nominal amount of such Note together with any interest which may accrue in
accordance with Condition 3(c) of these Terms and Conditions of the Notes, subject as otherwise
provided by this Condition 4 or Condition 7 of these Terms and Conditions of the Notes, as
applicable.

() Early Redemption Prices
For the purposes of paragraph (b) above and Condition 7 of these Terms and Conditions of the Notes,
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subject as otherwise provided by that paragraph or Condition, as applicable, Notes will be redeemed (i) in the
case of Notes other than those specified in (iii) below at their nominal amount in the relevant Specified Currency
together with interest accrued to the date of payment or (ii) in the case of Zero Coupon Notes, at the Amortised
Face Amount of such Notes determined in accordance with paragraph (f) above or (iii) in the case of Inflation-
Linked Notes, at the amount determined in accordance with paragraph (h) below.

(h) Inflation-Linked Notes

In respect of Inflation-Linked Notes that have specified Inflation-Linked Redemption as the
Redemption/Payment Basis in the applicable Final Terms, the amount payable in respect of principal shall be the
applicable redemption amount provided in, or determined in accordance with these Terms and Conditions,
multiplied by the Redemption Index Ratio applicable to the date on which such payment falls to be made. If a
Maximum Redemption Amount and/or Minimum Redemption Amount is specified in the Final Terms, the
inflation-adjusted amount payable in respect of principal shall not exceed or fall below, as applicable, the limits
so specified.

In respect of Inflation-Linked Notes that have specified Inflation-Linked Redemption as the
Redemption/Payment Basis in the applicable Final Terms, the Calculation Agent will calculate such inflation-
adjusted Final Redemption Amount or Early Redemption Amount (as the case may be) as soon as practicable
after the time such amount becomes determinable and will notify the Agent thereof as soon as practicable after
calculating the same. The Agent will as soon as practicable thereafter notify the Issuer and any stock exchange on
which the Notes are for the time being listed thereof and cause notice thereof to be published in accordance with
Condition 12.

(1) Cancellation

All Notes redeemed, and all Notes purchased or otherwise acquired as aforesaid and surrendered to the
Agent for cancellation, shall be cancelled (together, in the case of definitive Notes, with all unmatured Coupons
and Receipts presented therewith), and thereafter may not be re-issued or re-sold.

()] Instalments

Each Note in definitive form which is redeemable in instalments will be redeemed in the Instalment
Amounts and on the Instalment Dates, in the case of all instalments (other than the final instalment) by surrender
of the relevant Receipt (which must be presented with the Note to which it appertains) and in the case of the final
instalment by surrender of the relevant Note, all as more fully described in Condition 5 of these Terms and
Conditions of the Notes, subject as otherwise provided by this Condition 4 or Condition 7 of these Terms and
Conditions of the Notes, as applicable.

(K) Partly Paid Notes

Partly Paid Notes will be redeemed, whether at maturity, early redemption or otherwise in accordance
with the provisions of this Condition as amended or varied by the information specified in the applicable Final
Terms.

() Redemption for Regulatory Reasons

If so provided in the Final Terms, in the case of Tier 2 Subordinated Notes, following the occurrence of
a Capital Disqualification Event, the Issuer may (having given not less than 30 nor more than 90 days’
irrevocable notice to the Noteholders in accordance with Condition 12) redeem all, but not some only, of the
Notes (other than Notes in respect of which the Issuer shall have given a notice of redemption pursuant to
Condition 4(b) or 4(c), prior to any notice being given under this Condition 4(1)) at their Early Redemption
Amount, together with accrued interest to the date fixed for such redemption, provided that (i) the Issuer (A) first
replaces such Tier 2 Subordinated Notes with own funds instruments of equal or higher quality at terms that are
sustainable for the income capacity of the Issuer, or (B) has demonstrated to the satisfaction of the Competent
Authority that the own funds of the Issuer would, following the action in question, exceed the applicable
requirements of the Relevant Rules by a margin that the Competent Authority may consider necessary, (ii) that
such notice is given no later than 90 days following the occurrence of such Capital Disqualification Event, and,
where redemption is to occur before the fifth anniversary of the issue of such Tier 2 Subordinated Notes, (iii)
such Capital Disqualification Event is considered to be sufficiently certain by the Competent Authority and the
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Issuer demonstrates to the satisfaction of the Competent Authority that the regulatory reclassification of such Tier
2 Subordinated Notes was not reasonably foreseeable at the time of their issuance.

"Capital Disqualification Event" means a change in the regulatory classification of such Tier 2 Subordinated
Notes that would be likely to result in their exclusion from own funds or reclassification as a lower quality form
of own funds.

(m) Redemption Condition of Subordinated Instruments

In the case of subordinated instruments, no redemption shall be possible unless the Issuer has received
prior approval from the Competent Authority, to the extent required by the Relevant Rules applicable at the time
of redemption.

(n) Definitions

For the purposes of this Condition 4:

"Competent Authority" means the FMA or any successor entity or such other authority which has responsibility
for bank supervision for capital adequacy purposes of the Issuer.

"CRD IV" means Directive 2013/36/EU of the European Parliament and of the Council of 26 June 2013 on
access to the activity of credit institutions and the prudential supervision of credit institutions and investment
firms implementing Basel Ill into European Union law, as amended from time to time (including any
implementing legislation and measures of the Austrian legislator).

"CRR" means Regulation (EU) 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms implementing Basel 111 into European law, as
amended from time to time.

"Relevant Rules" mean, at any time, the laws, regulations, rules and requirements relating to capital adequacy
then in effect and applicable to the Issuer and as amended from time to time, including CRD IV and/or CRR.

"Tier 2 Capital" has the meaning given to it in the Relevant Rules, as applicable to the Issuer from time to time.

5. Payments and Exchange of Talons

Payments of principal and interest (if any) in respect of the definitive Notes (if issued) will (subject as
provided below) be made against presentation or surrender of such Notes or Coupons, as the case may be, at any
specified office of any Paying Agent outside the United States. Payments of principal in respect of instalments (if
any), other than the last instalment, will (subject as provided below) be made against surrender of the relevant
Receipt. Payment of the last instalment will be made against surrender of the relevant Note. Each Receipt must be
presented for payment of such instalment together with the relevant definitive Note against which the amount will
be payable in respect of that instalment. If any definitive Notes are redeemed or become repayable prior to the
Maturity Date in respect thereof, principal will be payable on surrender of each such Note together with all
unmatured Receipts appertaining thereto. Upon such due date for redemption unmatured Receipts will become
void and no payment will be made in respect of them. Unmatured Receipts and Receipts presented without the
definitive Notes to which they appertain do not constitute obligations of the Issuer. All payments of interest and
principal with respect to Notes will be made outside the United States except as otherwise provided below.

In respect of definitive Notes:

(a) payments in a Specified Currency other than euro will be made by credit or transfer to an account
in the relevant Specified Currency (which, in the case of a payment in Japanese yen to a non-
resident of Japan, shall be a non-resident account) maintained by the payee with, or, at the option
of the payee, by a cheque in such Specified Currency drawn on, a bank in the principal financial
centre of the country of such Specified Currency; and

(b) payments in euro will be made by credit or transfer to a euro account (or any other account to
which euro may be credited or transferred) specified by the payee or, at the option of the payee,
by a euro cheque.
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Payments will be subject in all cases to any fiscal or other laws and regulations applicable thereto in the
place of payment, but without prejudice to the provisions of Condition 6 of these Terms and Conditions of the
Notes.

Payments of principal and interest (if any) in respect of Notes represented by any global Note will
(subject as provided below) be made in the manner specified above and otherwise in the manner specified in the
relevant global Note against presentation or surrender, as the case may be, of such global Note at the specified
office of any Paying Agent outside the United States. A record of each payment made on such global Note,
distinguishing between any payment of principal and any payment of interest, will be made on such global Note
by the Paying Agent to which such global Note is presented for the purpose of making such payment, and such
record shall be prima facie evidence that the payment in question has been made.

Notwithstanding the foregoing, payments due to be made in U.S. dollars in respect of Notes will be
made at the specified office of any Paying Agent in the United States (which expression, as used herein, means
the United States of America (including the States and the District of Columbia, its territories, its possessions and
other areas subject to its jurisdiction)) (i) if (A) the Issuer shall have appointed Paying Agents with specified
offices outside the United States with the reasonable expectation that such Paying Agents would be able to make
payment at such specified offices outside the United States of the full amount due on the Notes in the manner
provided above when due (B) payment of the full amount due at all such specified offices outside the United
States is illegal or effectively precluded by exchange controls or other similar restrictions and (C) such payment
is then permitted under United States law and (ii) at the option of the relevant holder if such payment is then
permitted under United States law without involving, in the opinion of the Issuer, adverse tax consequences to the
Issuer.

The holder of the relevant global Note shall be the only person entitled to receive payments in respect of
Notes represented by such global Note and the Issuer will be discharged by payment to, or to the order of, the
holder of such global Note in respect of each amount so paid. Each of the persons shown in the records of
Euroclear or of Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as the holder
of a particular nominal amount of Notes must look solely to Euroclear and/or Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) for his share of each payment so made by the Issuer to, or to
the order of, the holder of the relevant global Note. No person other than the holder of the relevant global Note
shall have any claim against the Issuer in respect of any payments due on that global Note.

Fixed Rate Notes in definitive form, other than those whose nominal amount is less than the aggregate
interest payable thereon on the relevant dates for the payment of interest under Condition 3 of these Terms and
Conditions of the Notes (a "Long Maturity Note"), should be presented for payment with all unmatured Coupons
appertaining thereto (which expression shall include Coupons falling to be issued on exchange of Talons which
will have matured on or before the relevant redemption date), failing which the full amount of any missing
unmatured Coupon (or, in the case of payment not being made in full, that proportion of the full amount of such
missing unmatured Coupon which the sum so paid bears to the total amount due) will be deducted from the sum
due for payment. Any amount so deducted will be paid in the manner mentioned above against surrender of the
relevant missing Coupon at any time thereafter but before the expiry of a period of ten years from the Relevant
Date (as defined in Condition 6 of these Terms and Conditions of the Notes) for the payment of such sum due for
payment, whether or not such Coupon has become void pursuant to Condition 8 of these Terms and Conditions of
the Notes or, if later, five years from the due date for payment of such Coupon. Upon any Fixed Rate Note
becoming due and repayable prior to its Maturity Date, all Talons (if any) appertaining thereto and maturing on
or after such due date will become void and no further Coupons will be issued in respect thereof.

Upon the due date for redemption of any Floating Rate Note or Long Maturity Note in definitive form,
all unmatured Coupons relating to such Note (whether or not attached) shall become void and no payment shall
be made in respect of them.

Upon the due date for redemption of any Note, any unexchanged Talon relating to such Note (whether or
not attached) shall become void and no Coupon shall be delivered in respect of such Talon.

If the date for payment of any amount in respect of any Note, Receipt or Coupon is not a Payment Day,
the holder thereof shall not be entitled to payment until the next following Payment Day in the relevant place and
shall not be entitled to further interest or other payment in respect of such delay. For these purposes, "Payment
Day" means any day which is:

(a) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:
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Q) in the case of definitive Notes only, the relevant place of presentation;
(i) any Additional Financial Centre specified in the applicable Final Terms; and/or

(b) either (i) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency or (ii) in relation to any sum payable in euro, a
day on which TARGET?2 is open.

If the due date for redemption of any interest-bearing Note is not a due date for the payment of interest
relating thereto, interest accrued in respect of such Note from (and including) the last preceding due date for the
payment of interest (or from the Interest Commencement Date, as the case may be) will be paid only against
surrender of such Note.

On and after the Interest Payment Date on which the final Coupon comprised in any Coupon sheet
matures, the Talon (if any) forming part of such Coupon sheet may be surrendered at the specified office of any
of the Paying Agents in exchange for a further Coupon sheet including (if such further Coupon sheet does not
include Coupons to, and including, the final date for the payment of interest due in respect of the Note to which it
appertains) a further Talon, subject to the provisions of Condition 8 of these Terms and Conditions of the Notes.
Each Talon shall, for the purposes of these Terms and Conditions of the Notes, be deemed to mature on the
Interest Payment Date on which the final Coupon comprised in the relative Coupon sheet matures.

The names of the initial Agent and the other initial Paying Agents and their initial specified offices in
respect of this Series of Notes are set out below. The Issuer reserves the right at any time to vary or terminate the
appointment of any Paying Agent and to appoint additional or other Paying Agents and/or to approve any change
in the specified office of any Paying Agent, provided that it will, so long as any of the Notes of this Series is
outstanding, maintain (i) an Agent, (ii) a Paying Agent (which may be the Agent) having a specified office in a
leading financial centre in continental Europe, (iii) if and for so long as any Notes of this Series are listed on the
official list of the Luxembourg Stock Exchange, a Paying Agent (which may be the Agent) having a specified
office in Luxembourg, and (iv) a Paying Agent in a European Union Member State (if any) that will not oblige
such paying agent to withhold or deduct tax pursuant to the Directive on the taxation of savings (which may be
any of the agents referred to in (ii) or (iii) above). Any such variation, termination 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 days’ prior notice
thereof shall have been given to the Noteholders of this Series in accordance with Condition 12 of these Terms
and Conditions of the Notes and provided further that neither the resignation nor removal of the Agent shall take
effect, except in the case of insolvency as aforesaid, until a new Agent has been appointed.

In addition, if payments are due to be made in U.S. dollars in respect of the Notes the Issuer shall
forthwith appoint a Paying Agent having a specified office in New York City in the circumstances described in
(i)(B) and (C) of the fourth paragraph of this Condition.

Payments in respect of the Notes will be subject in all cases to any fiscal or other laws and regulations
applicable thereto in the place of payment, but without prejudice to the provisions of Condition 6 of these Terms
and Conditions of the Notes.

6. Taxation

All payments of principal and/or interest by the Issuer in respect of the Notes, Coupons and Receipts of
this Series shall be made without withholding or deduction for or on account of any present or future tax, duty or
charge of whatever nature imposed or levied by or on behalf of the Republic of Austria, or any political
subdivision or any authority thereof or therein having power to tax (or, with respect to FATCA, also the United
States of America or any authority thereof) unless the withholding or deduction is required by law (including
under any agreements relating to FATCA). In that event, the Issuer shall pay such additional amounts as will
result (after such withholding or deduction) in the receipt by the holders of the Notes, Coupons or Receipts of this
Series of the sums which would have been receivable (in the absence of such withholding or deduction) from it in
respect of their Notes, Coupons and Receipts, except that no such additional amounts shall be payable with
respect to any Note, Coupon or Receipt of this Series:

(a) presented for payment or for which payments are credited in the Republic of Austria; and/or

(b) presented for payment by or on behalf of a person or for which payments are credited to such
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person liable to such tax, duty or charge in respect of such Note, Coupon or Receipt by reason of
his having some connection with the Republic of Austria other than the mere holding or
ownership of such Note, Coupon or Receipt; and/or

(c) presented for payment more than 30 days after the Relevant Date except to the extent that the
holder of it would have been entitled to such additional amounts on presenting the same for
payment on the last day of such 30 days; and/or

(d) if such Note, Coupon or Receipt is deposited with an Austrian depository; and/or

(e) where such withholding or deduction is required to be made pursuant to (a) the Council Directive
2003/48/EC of 3rd June, 2003 on the taxation of savings income in the form of interest payments
implementing the conclusions of the ECOFIN Council meeting of 26th-27th November, 2000 or
(b) any international treaty or understanding relating to such taxation and to which the Republic
of Austria or the European Union is a party or (c) any law or regulation implementing or
complying with, or introduced in order to conform to, such directive, regulation, treaty or
understanding; and/or

0 presented for payment by or on behalf of a holder or for which payments are credited to such
person who would be able to avoid such withholding or deduction by presenting the relevant
Note, Coupon or Receipt to another Paying Agent in a Member State of the European Union;
and/or

(9) with respect to any withholding or deduction that is required to be made pursuant to Sections
1471 to 1474 of the United States Internal Revenue Code of 1986, as amended, any regulation or
agreements thereunder, official interpretations thereof, or law implementing an
intergovernmental approach thereto.

The "Relevant Date" in respect of any payment means the date on which such payment first becomes due
or (if the full amount of the moneys payable has not been received by the Agent on or prior to such due date) the
date on which notice is given to the Noteholders that such moneys have been so received.

Any reference in these Terms and Conditions of the Notes to principal or interest or both in respect of
the Notes shall be deemed to include (i) a reference to any additional amounts which may be payable under this
Condition, (ii) in relation to Zero Coupon Notes, the Amortised Face Amount, (iii) in relation to Inflation-Linked
Notes, the Redemption or Early Redemption Amount, (iv) in relation to Notes redeemable in instalments, the
Instalment Amount and (v) any premium and any other amounts which may be payable under the Notes.

7. Repayment upon Event of Default

If any of the following events (hereinafter called an "Event of Default™) shall occur and shall be
continuing:

@) default being made in the payment of any amount due under the Ordinary Notes for a period of
30 days from the due date; or

(b) for Notes other than subordinated instruments, the Issuer failing to perform or observe any
covenant, condition or provision binding on it contained in the Notes (other than any obligation
for the payment of principal or interest in respect of the Notes) or the Deed of Covenant and on
its part to be performed and observed and such failure not being remedied within 45 days
following the service on the Agent of a notice by any Noteholder (or, in the case of the Deed of
Covenant, a Noteholder entitled to the benefit of the Deed of Covenant) requiring the same to be
remedied; or

(c) the Issuer being adjudicated or found bankrupt or insolvent or any order being made by any
competent court or administrative agency, or any effective resolution being passed, for (i) the
Issuer to be wound-up, liquidated or dissolved or (ii) for the judicial appointment of an Official
Controller to supervise the management of the Issuer with binding authority with the effect of a
temporary moratorium (Geschaftsaufsicht) in relation to the Issuer or a substantial part of its
assets, in the case of either (i) or (ii) otherwise than for the purposes of a reconstruction, merger
or amalgamation effected with the prior approval of an Extraordinary Resolution of Noteholders
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(save that no reconstruction, merger or amalgamation of the Issuer shall give rise to an Event of
Default or shall require the approval of an Extraordinary Resolution of the Noteholders provided
that the entity surviving, or resulting from, such reconstruction, merger or amalgamation assumes
the obligations of the Issuer, and Standard & Poor’s and/or Moody’s, as the case may be, shall
have confirmed that following the reconstruction, merger or amalgamation the credit rating of the
long term debt of the entity surviving, or resulting from, such reconstruction, merger or
amalgamation has a higher or equivalent rating to that of the long term debt of the Issuer):

any Noteholder may, at his option, by notice to the Issuer through the Agent declare his Note to be due
and payable, whereupon the principal amount of such Note, together with interest accrued to the date of payment,
shall become immediately due and payable, unless prior to the time when such notice is served, such Event of
Default shall have been cured, provided that in the case of Tier 2 Subordinated Notes, no such notice may be
served prior to the fifth anniversary of the issue of such Tier 2 Subordinated Notes, subject to mandatory
acceleration in the event of the bankruptcy of the Issuer under Austrian bankruptcy law.

8. Prescription

Claims for payment of principal in respect of the Notes shall be prescribed upon the expiry of 10 years,
and claims for payment of interest (if any) in respect of the Notes shall be prescribed upon the expiry of three
years, in each case from the Relevant Date (as defined in Condition 6 of these Terms and Conditions of the
Notes) thereof, subject to the provisions of Condition 5 of these Terms and Conditions of the Notes. There shall
not be included in any Coupon sheet issued on exchange of a Talon any Coupon the claim for payment in respect
of which would be void pursuant to this Condition or Condition 5 of these Terms and Conditions of the Notes.

9. Substitution of the Issuer

@) The Issuer may, without the consent of the Noteholders or Couponholders, if no payment of
principal of or interest on any of the Notes is in default, substitute any Affiliate (as defined
below) as the principal debtor in respect of the Notes, the Receipts, the Coupons, the Agency
Agreement and the Deed of Covenant (the "Substituted Debtor"), provided that:

(1) Standard & Poor’s and/or Moody’s as the case may be, shall have confirmed that,
following the proposed substitution, the long term debt of the Substituted Debtor will
have a higher or equivalent rating to that of the long term debt of the Issuer at the time
of such substitution;

(i) a deed poll and such other documents (if any) shall be executed by the Substituted
Debtor and the Issuer (unless it is the Substituted Debtor) as may be necessary to give
full effect to the substitution (the "Documents™) and (without limiting the generality of
the foregoing) pursuant to which the Substituted Debtor shall undertake in favour of
each Noteholder and Couponholder to be bound by these Conditions and the provisions
of the Agency Agreement and, where applicable, the Deed of Covenant as fully as if the
Substituted Debtor had been named in the Notes, the Receipts, the Coupons, the Agency
Agreement and, where applicable, the Deed of Covenant as the principal debtor in
respect of the Notes, the Receipts, the Coupons, the Agency Agreement and, where
applicable, the Deed of Covenant in place of the Issuer (or of any previous substitute
under this Condition);

(iii)  without prejudice to the generality of sub-paragraph (i) above, if the Substituted Debtor
is incorporated, domiciled or resident for taxation purposes in a territory (the "New
Residence") other than the Republic of Austria, the Documents shall contain a covenant
and/or such other provisions as may be necessary to ensure that each Noteholder has the
benefit of a covenant in terms corresponding to the provisions of Condition 6 of these
Terms and Conditions of the Notes, with, where applicable, the substitution of
references to the Republic of Austria with references to the New Residence;

(iv) the Documents shall contain a warranty and representation (A) that the Substituted
Debtor and the Issuer have obtained all necessary governmental and regulatory
approvals and consents for such substitution that the Substituted Debtor has obtained all
necessary governmental and regulatory approvals and consents for the performance by
the Substituted Debtor of its obligations under the Documents and that all such
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approvals and consents are in full force and effect and (B) that the obligations assumed
by the Substituted Debtor in respect of the Notes, the Receipts, the Coupons, the Agency
Agreement and the Deed of Covenant are, in each case, valid and binding in accordance
with their respective terms and enforceable by each Noteholder;

(V) each stock exchange on which the Notes are listed shall have confirmed that, following
the proposed substitution of the Substituted Debtor, such Notes will continue to be listed
on such stock exchange;

(vi)  where the Substituted Debtor is not a company incorporated in the Republic of Austria,
the Substituted Debtor shall have appointed a process agent as its agent in Austria to
receive service of process on its behalf in relation to any legal action or proceedings
arising out of or in connection with the Notes, the Receipts, the Coupons, the Agency
Agreement and/or the Deed of Covenant; and

(vii)  legal opinions shall have been delivered to the Agent (from whom copies will be
available) (in each case dated not more than three days prior to the intended date of
substitution) from legal advisers of good standing selected by the Issuer in each
jurisdiction in which the Substituted Debtor and the Issuer are incorporated and in
Austria confirming, as appropriate, that upon the substitution taking place (A) the
Documents constitute legal, valid and binding obligations of the Substituted Debtor and
the Notes, the Receipts, the Coupons, the Agency Agreement and the Deed of Covenant
are legal, valid and binding obligations of the Substituted Debtor enforceable in
accordance with their terms and (B) the requirements of this Condition, save as to the
giving of notice to the Noteholders, have been met.

Upon the execution of the Documents as referred to in paragraph (a) above, the Substituted
Debtor shall be deemed to be named in the Notes, the Receipts, the Coupons, the Agency
Agreement and the Deed of Covenant as the principal debtor in place of the Issuer and the Notes,
the Receipts, the Coupons, the Agency Agreement and the Deed of Covenant shall thereupon be
deemed to be amended to give effect to the substitution of a Substituted Debtor as principal
debtor and operate to release the Issuer or the previous substitute as aforesaid from all of its
obligations as principal debtor in respect of the Notes, the Receipts, the Coupons, the Agency
Agreement and the Deed of Covenant.

The Documents shall be deposited with and held by the Agent for so long as any Notes remain
outstanding and for so long as any claim made against the Substituted Debtor or the Issuer by
any Noteholder or Couponholder in relation to the Notes, the Receipts, the Coupons, the Agency
Agreement, the Deed of Covenant or the Documents shall not have been finally adjudicated,
settled or discharged (in the case of the Deed of Covenant, by a Noteholder or Couponholder
entitled to claim thereunder). The Substituted Debtor and the Issuer shall acknowledge in the
Documents the right of every Noteholder to the production of the Documents for the enforcement
of any of the Notes, the Receipts, the Coupons, the Agency Agreement, where applicable, the
Deed of Covenant or the Documents.

Not later than 20 days after the execution of the Documents, the Substituted Debtor shall give
notice thereof to the Noteholders in accordance with Condition 12 of these Terms and Conditions
of the Notes.

At any time after a substitution pursuant to paragraph (a) above, the Substituted Debtor may,
without the consent of the Noteholders, effect a further substitution provided that all the
provisions specified in paragraphs (a), (b), (c) and (d) above shall apply, mutatis mutandis, and,
without limitation, references in these Terms and Conditions of the Notes to the Issuer shall,
where the context so requires, be deemed to be or include references to any such further
Substituted Debtor.

For the purposes hereof, "Affiliate” means UniCredit S.p.A. or any company of which the Issuer
or UniCredit S.p.A. has control and "control" for the purpose hereof means either (i) the
beneficial ownership, whether direct or indirect, of the majority of the issued share capital of
such company or (ii) the right to direct the management and policies, whether by the ownership

of share capital, contract or otherwise of such company.
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10. Replacement of Notes, Receipts, Coupons and Talons

If any Note (including any global Note), Receipt, Coupon or Talon is mutilated, defaced, stolen,
destroyed or lost, it may be replaced at the specified office of the Agent upon payment by the claimant of the
expenses incurred in connection therewith and on such terms as to evidence and indemnity as the Issuer may
reasonably require. Mutilated or defaced Notes, Receipts, Coupons or Talons must be surrendered before
replacements will be issued.

11. Meetings of Noteholders and Modification

The Agency Agreement contains provisions for convening meetings of the holders of the Notes of this
Series to consider matters affecting their interests, including modifications by Extraordinary Resolution of the
terms and conditions of such Notes. The quorum for any meeting convened to consider a resolution proposed as
an Extraordinary Resolution shall be one or more persons holding or representing a clear majority in nominal
amount of such Notes for the time being outstanding, or at any adjourned such meeting one or more persons
being or representing Noteholders whatever the nominal amount of such Notes for the time being outstanding so
held or represented, except that at any meeting, the business of which includes, inter alia, (2) modification of the
Maturity Date or, as the case may be, Redemption Month of such Notes or reduction or cancellation of the
nominal amount payable upon maturity or otherwise, or variation of the method of calculating the amount of
principal payable on maturity or otherwise, (b) reduction of the amount payable or modification of the payment
date in respect of any interest in respect of such Notes or variation of the method of calculating the rate of interest
in respect of such Notes, (c) reduction of any Minimum Interest Rate and/or Maximum Interest Rate, (d)
modification of the currency in which payments under such Notes and/or the Coupons appertaining thereto are to
be made, (e) modification of the majority required to pass an Extraordinary Resolution or (f) modification of the
provisions of the Agency Agreement concerning this exception, the necessary quorum for passing an
Extraordinary Resolution will be one or more persons holding or representing not less than three-quarters, or at
any adjourned such meeting not less than 25 per cent. of the nominal amount of such Notes for the time being
outstanding. Any Extraordinary Resolution duly passed at any such meeting will be binding on all such
Noteholders (whether or not they are present at such meeting) and on all Couponholders and Receiptholders
relating to such Notes.

The Agent may agree, without the consent of the holders of Notes, Coupons or Receipts of this Series, to
any modification to any of the provisions of the Agency Agreement which is of a formal, minor or technical
nature or is made to correct a manifest error. Any such modification shall be binding on all such Noteholders,
Couponholders and Receiptholders and, if the Agent so requires, shall be notified to the Noteholders as soon as
practicable thereafter in accordance with Condition 12 of these Terms and Conditions of the Notes.

12. Notices

@) All notices regarding Notes of this Series shall be published if and for so long as the Notes are
listed on the official list of the Luxembourg Stock Exchange, in one leading newspaper having
general circulation in Luxembourg (which is expected to be the Luxemburger Wort) except that,
if and to the extent that the rules of the Luxembourg Stock Exchange so permit, the notices may
be given by the Issuer by delivering the relevant notice to Euroclear and Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) for onward transmission
to Noteholders and Couponholders and in the case of Notes listed on the Vienna Stock Exchange,
in a daily newspaper having general circulation in Vienna (which is expected to be the Amtsblatt
zur Wiener Zeitung) except that, if and to the extent that the rules of the Vienna Stock Exchange
so permit, notices of such Notes may be given by the Issuer by delivering the relevant notice to
Oesterreichische Kontrollbank AG (if applicable). In the case of Unlisted Notes, notices may be
given by the Issuer by delivering the relevant notice to Euroclear and Clearstream, Luxembourg
and/or Oesterreichische Kontrollbank AG (as applicable) for onward transmission to Noteholders
and Couponholders. In case notices include "regulated information™ (vorgeschriebene
Informationen) within the meaning of § 81a para 1 item 9 of the Austrian Stock Exchange Act
(Borsegesetz, "BoOrseG"), such notices shall be additionally published via an "electronic
information dissemination system™ (Informationsverbreitungssystem) within the meaning of § 82
para 8 BorseG. The Issuer shall also ensure that notices are duly published in compliance with
the requirements of each stock exchange on which the Notes are listed. Any notice published as
aforesaid shall be deemed to have been given on the date of such publication or, if published
more than once, on the date of the first such publication. Couponholders and Receiptholders will

Page 75
DAC15484642/58



be deemed for all purposes to have notice of the contents of any notice given to the holders of the
Notes of this Series in accordance with this Condition.

(b) Until such time as any definitive Notes are issued, there may, so long as all the global Notes for
this Series are held in their entirety on behalf of Euroclear and Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable), be substituted, in relation only to this Series,
for such publication as aforesaid, the delivery of the relevant notice to Euroclear and
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) for
communication by them to the holders of the Notes of this Series except that if the Notes are
listed on the official list of the Luxembourg Stock Exchange notice will in any event be
published in the Luxemburger Wort. Any such notice shall be deemed to have been given to the
holders of the Notes of this Series either (i) on the date of publication in the Luxemburger Wort
or, if published more than once, on the date of the first such publication, or (ii) (if the Notes of
this Series are not listed on the official list of the Luxembourg Stock Exchange) on the seventh
day after the day on which the said notice was given to Euroclear and Clearstream, Luxembourg
and/or Oesterreichische Kontrollbank (as applicable).

(c) Without prejudice to the other provisions of this Condition 12, notices in respect of Notes that
are listed on the official list of the Luxembourg Stock Exchange may also be published on the
internet web site of the Luxembourg Stock Exchange (www.bourse.lu).

(d) Notices or demands to be given or made by any holder of any Notes of this Series shall be in
writing in the English language and given by lodging the same, with the Agent. Whilst any Notes
of this Series are represented by a global Note, such notice or demand may be given or made by a
holder of any of the Notes so represented to the Agent via Euroclear and/or Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable), as the case may be, in
such manner as the Agent and Euroclear and/or Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) may approve for this purpose.

13. Paying Agents

In acting under the Agency Agreement, the Paying Agents will act solely as agents of the Issuer and do
not assume any obligations or relationships of agency or trust to or with the Noteholders, Couponholders or
Receiptholders, except (without affecting the obligations of the Issuer to the Noteholders, Couponholders and
Receiptholders to repay Notes and pay interest thereon) funds received by the Agent for the payment of any sums
due in respect of the Notes shall be held by it in trust for the Noteholders and/or Couponholders and
Receiptholders until the expiration of the relevant period of prescription under Condition 8 of these Terms and
Conditions of the Notes. The Agency Agreement contains provisions for the indemnification of the Paying
Agents and for relief from responsibility in certain circumstances and entitles any of them to enter into business
transactions with the Issuer without being liable to account to the Noteholders, Couponholders or Receiptholders
for any resulting profit.

14, Further Issues

The Issuer may from time to time without the consent of the relevant Noteholders, Couponholders or
Receiptholders create and issue further Notes, having terms and conditions the same as the Notes of any Series,
or the same except for the amount of the first payment of interest, which may be consolidated and form a single
series with the outstanding Notes of any Series.

15. Governing Law and Jurisdiction

(a) The Notes (other than Condition 2(b) which shall be governed by Austrian law), the Coupons,
the Receipts and any non-contractual obligations arising out of or in connection with the Notes
(other than any non-contractual obligations arising out of or in connection with Condition 2(b)
which shall be governed by Austrian law), the Coupons or the Receipts are governed by, and
shall be construed in accordance with, the laws of England.

(b) The courts of England are to have jurisdiction to settle any disputes which may arise out of or in
connection with the Notes or the Coupons (including any disputes relating to any non-contractual
obligations arising out of or in connection with the Notes or the Coupons) and accordingly any
legal action or proceedings arising out of or in connection with the Agency Agreement, the
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Notes, the Coupons or the Receipts (including any legal action or proceedings relating to any
non-contractual obligations arising out of or in connection with the Agency Agreement, the
Notes, the Coupons or the Receipts) (the "Proceedings™) may be brought in such courts. The
Issuer irrevocably submits to the jurisdiction of such courts and waives any objection to
Proceedings in such courts whether on the ground of venue or on the ground that the Proceedings
have been brought in an inconvenient forum. This submission is made for the exclusive benefit
of each of the Noteholders, Receiptholders and Couponholders and shall not limit the right of any
of them to take Proceedings in any Austrian court of competent jurisdiction or to take steps
anywhere relating to the conservation of assets or the enforcement or execution of a judgement in
connection with Proceedings in England or the Republic of Austria.

(c) The Issuer appoints the General Manager for the time being of UniCredit Bank AG’s London
branch (currently situated at Moor House, 120 London Wall, London EC2Y 5ET) to accept
service of any Proceedings in England on its behalf. The Issuer further irrevocably agrees that no
immunity (to the extent that it may now or hereafter exist, whether on the grounds of sovereignty
or otherwise) from any Proceedings or from execution of judgment shall be claimed by or on
behalf of it or with respect to its assets, any such immunity being irrevocably waived by the
Issuer, and the Issuer irrevocably consents generally in respect of any Proceedings to the giving
of any relief or the issue of any process in connection with any Proceedings including, without
limitation, the making, enforcement or execution against any property whatsoever of any order or
judgment which may be made or given in connection with any Proceedings.

16. Enforcement

A person who is not a Noteholder has no right under the Contracts (Rights of Third Parties) Act 1999 to
enforce any term of the Notes, but this does not affect any right or remedy of a third party which exists or is
available apart from such Act.

17. Language

These Terms and Conditions are written in the English and German languages. The applicable Final
Terms for the issue of any series of Notes shall specify which language, in the event of any inconsistency, shall
prevail.

18. Inflation-Linked Note Provisions

@) Definitions of Terms for Inflation-Linked Notes:
For the purposes of these Terms and Conditions:

Due Date means in respect of any date when an Interest Amount, Final Redemption Amount or
Early Redemption Amount, as applicable, falls due.

Index means such consumer price index as specified in the applicable Final Terms.

Index Figure means, in relation to any date, subject as provided in Condition 18(b) below, the
Index Figure for the indexation of inflation specified in the applicable Final Terms as published
by the authority or entity responsible of the publication of information relating to the Index and
as applicable to such date or, if the Index Figure is not published for any date, any substituted
index figure published by the authority or entity responsible for the publication of information
relating to the Index or the comparable index which replaces the Index.

Index Sponsor shall mean such entity as specified in the applicable Final Terms, its successor
entity, or, if no such successor entity exists, such entity as designated by the Calculation Agent.

Inquiry Date(s) mean(s) the date(s) so specified in the Final Terms.
Index Figure as applicable to a particular Due Date shall, subject as provided in Condition 18(b)

below,

0] means, in the case of Inflation-Linked Notes that have in the applicable Final Terms
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specified Inflation-Linked Interest as the Interest Basis and that interpolation will apply,
the result of the calculation in accordance with the following formula:

(Day of Due Date — 1) x (IND4— IND,)
(Days in month of Due Date)

IND, .

and rounded to five decimal places (0.000005 being rounded upwards) and where:

IND, means the Index Figure for the first day of the month that is the number of months
as specified in the applicable Final Terms (Indexation Month Reference Period Y)
prior to the month in which the interest payment falls due; and

IND, means the Index Figure for the first day of the month that is the number of months
as specified in the applicable Final Terms (Indexation Month Reference Period X)
prior to the month in which the interest payment falls due; or

(i)  otherwise mean the Index Figure on the Inquiry Date immediately preceding such Due
Date.

Interest Base Index Figure means (subject to Condition 18(b)) such base index figure relevant
to the date specified in the applicable Final Terms and, thereafter, the past Index Figure
immediately preceding the current Index Figure.

Interest Index Ratio applicable to any Due Date means the Index Figure applicable to such date
divided by the Base Index Figure and rounded to five decimal places (0.000005 being rounded
upwards), with one (1) subtracted from the resulting figure.

Redemption Base Index Figure means (subject to Condition 18(b)) such base index figure for
redemption calculation purposes as specified in the applicable Final Terms.

Redemption Index Ratio applicable to any Due Date means the Index Figure applicable to such
date divided by the Base Index Figure and rounded to five decimal places (0.000005 being
rounded upwards).

Maximum Redemption Amount means the redemption amount so specified in the Final Terms.
Maximum Rate of Interest means the rate of interest so specified in the Final Terms.

Minimum Redemption Amount means the redemption amount so specified in the Final Terms.

Minimum Rate of Interest means the rate of interest so specified in the Final Terms.

Reference Bond means the Reference Bond as specified in the applicable Final Terms

Market Disruption:
0] Delay of Publication

(A) If the Index Figure in relation to a particular Due Date (the Relevant Index
Figure) has not been published or announced by the Inquiry Date, the
Calculation Agent shall determine a Substitute Index Figure (in place of the
Relevant Index Figure) by using the following methodology:

Substitute Index Figure = Base Level x (Latest Level / Reference Level)

Base Level means the Index level (excluding any "flash™ estimates) published or
announced by the Index Sponsor in respect of the month which is 12 calendar
months prior to the month for which the Substitute Index Figure is being

Page 78



DAC15484642/58

(i)

(i)

(iv)

(v)

determined.

Latest Level means the latest level of the Index (excluding any "flash"
estimates) published or announced by the Index Sponsor prior to the month in
respect of which the Substitute Index Level is being calculated.

Reference Level means the level of the Index (excluding any "flash" estimates)
published or announced by the Index Sponsor in respect of the month which is
12 calendar months prior to the month referred to in "Latest Level" above.

(B) If a Relevant Index Figure is published or announced at any time after the
Inquiry Date, such Relevant Index Figure will not be used in any calculation.
The Substitute Index Figure so determined will be the definitive level for such
Due Date.

Cessation of Publication

Notwithstanding the terms and conditions below with regard to the Successor Index, the
following shall apply: If an Index Figure has not been published or announced for two
consecutive months or the Index Sponsor announces that it will no longer continue to
publish or announce the Index Figure, then the Calculation Agent shall determine a
Successor Index (in lieu of any previously applicable Index) for the purposes of the Notes
by using the following methodology:

(A) The Calculation Agent shall ask five leading independent banks to state what the
replacement index for the Index should be. If between four and five responses
are received, and of those responses, three leading independent banks state the
same index, this index will be deemed the "Successor Index". If three responses
are received, and two or more leading independent banks state the same index,
this index will be deemed to be the Successor Index.

(B) If no Successor Index has been determined under (a) above by the fifth Business
Day prior to the Inquiry Date, the Calculation Agent shall determine an
appropriate alternative index, and such index will be deemed to be the
"Successor Index". If the Calculation Agent concludes that it is impossible to
determine a successor index, the Issuer may early redeem the Notes or pay at the
Due Date the Minimum Redemption Amount, as applicable.

Replacement Index

If during the lifetime of the Notes an announcement has been made by the Index Sponsor,
specifying that the Index Figure will no longer be published but be superseded by a
replacement index figure specified by the Index Sponsor, and the Calculation Agent
determines that such replacement index figure is calculated using the same or substantially
similar formula or method of calculation as used in the calculation of the Index Figure
previously applicable, such replacement index figure shall be the index figure for purposes
of the Notes (the Replacement Index Figure) from the date that such Replacement Index
Figure comes into effect.

Rebasing (changing the basis for comparison) of the Index Figure

If the Calculation Agent determines that the Index Figure has been or will be rebased at
any time, the Index Figure so rebased (the Rebased Index Figure) will be used for
purposes of determining the level of the Index Figure from the date of such rebasing;
provided, however, that the Calculation Agent shall make such adjustments to the former
levels of the Rebased Index Figure so that the Rebased Index Figure level reflects the same
rate of inflation as the Index Figure before it was rebased.

Material Modification Prior to the Inquiry Date
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If on or prior to the day that is five Business Days before the Inquiry Date, the Index
Sponsor announces that it will make a material change to the Index Figure, then the
Calculation Agent shall make any necessary adjustments to the Index Figure so changed
which would be necessary in order to determine the level of the Index Figure under the
Notes.

(vi) Manifest Error in Publication

If on a day that is 30 calendar days after publication of the Index Figure, the Calculation
Agent determines that the Index Sponsor has corrected the level of the Index Figure to
remedy a manifest error in its original publication, the Calculation Agent will notify the
Issuer and the Noteholders of such correction and the amount payable because of such
correction in accordance with Condition 12.
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PART B

TERMS AND CONDITIONS OF PFANDBRIEFE
(OTHER THAN JUMBO-PFANDBRIEFE)

(English language version)

This Pfandbrief may be either a Mortgage Pfandbrief (Hypothekenpfandbrief) or Public Sector
Pfandbrief (Offentlicher Pfandbrief) within the meaning of the Austrian Mortgage Bank Act, as amended (the
"Hypothekenbankgesetz") and is one of a Series of Pfandbriefe (which are not Jumbo-Pfandbriefe), (the
"Pfandbrief" which expression shall mean (a) in relation to any Pfandbriefe represented by a global Pfandbrief,
units of the lowest Specified Denomination in the Specified Currency of the relevant Pfandbrief and (b) any
global Pfandbrief) issued by UniCredit Bank Austria AG ("Bank Austria" or the "lIssuer") pursuant to an
amended and restated agency agreement as further amended and/or supplemented and/or restated from time to
time (the "Agency Agreement") dated 18 June 2014 and made between the Issuer, The Bank of New York
Mellon as issuing agent and principal paying agent (the "Agent" which expression shall include any successor
agent) and the other paying agent named therein (together with the Agent, the "Paying Agents" which expression
shall include any additional or successor paying agents). All of the Pfandbriefe from time to time issued by the
Issuer which are for the time being outstanding are hereinafter referred to as the "Pfandbriefe” and the term
"Pfandbrief" is to be construed accordingly. As used in these Terms and Conditions of Pfandbriefe, "Series"
means each original issue of Pfandbriefe together with any further issues expressed to form a single series with
the original issue and the terms of which are (save for the Issue Date, Interest Commencement Date and the Issue
Price) otherwise identical (including whether or not the Pfandbriefe are listed) and which are consolidated and
form a single series and shall be deemed to include the temporary and permanent global Pfandbriefe of such
Series and the expressions "Pfandbriefe of the relevant Series" and "holders of Pfandbriefe of the relevant Series"
and related expressions shall be construed accordingly.

The Final Terms in relation to this Pfandbrief are attached hereto or endorsed hereon. References herein
to the "applicable Final Terms" are to the Final Terms attached hereto or endorsed hereon.

A minimum tradeable amount corresponding to € 100,000 in the Specified Currency may be specified in
the Final Terms, in which case an offer to purchase units of such Pfandbrief is limited to an offer of units with a
nominal amount of not less than € 100,000 in the Specified Currency for every investor.

The holders for the time being of the Pfandbriefe ("holders of the Pfandbriefe") are deemed to have
notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement, which are binding on
them. Words and expressions defined in the Agency Agreement or defined or set out in the applicable Final
Terms shall have the same meanings where used in these Terms and Conditions of Pfandbriefe unless the context
otherwise requires or unless otherwise stated. Copies of the Agency Agreement (which contains the form of Final
Terms) and the Final Terms for the Pfandbriefe of this Series are available from the specified office of each of the
Paying Agents set out at the end of these Terms and Conditions of Pfandbriefe.

The holders in respect of the Pfandbriefe that are deposited for clearing with a common depositary for
Euroclear and Clearstream, Luxembourg are entitled to the benefit of a deed of covenant (the "Deed of
Covenant™) dated 18 June 2014 made by the Issuer. The original of the Deed of Covenant is held by such
common depositary on behalf of Euroclear and Clearstream, Luxembourg. Copies of the Deed of Covenant may
be obtained upon request during normal business hours from the specified offices of each of the Paying Agents.

1. Form, Denomination and Title

The Pfandbriefe of this Series are in bearer form in the Specified Currency and Specified
Denomination(s). This Pfandbrief is a Fixed Rate Pfandbrief, a Floating Rate Pfandbrief, a Zero Coupon
Pfandbrief, or a combination thereof. The Interest Basis and Redemption/Payment Basis of such Pfandbriefe will
in each case be as specified in the applicable Final Terms and the appropriate provisions of these Terms and
Conditions of the Pfandbriefe will apply accordingly.

Subject as set out below, title to the Pfandbriefe will pass by delivery. The Issuer and any Paying Agents
may, to the fullest extent permitted by applicable law, deem and treat the bearer of any Pfandbrief as the absolute
owner thereof (whether or not such Pfandbrief shall be overdue and notwithstanding any notation of ownership or
writing thereon or notice of any previous loss or theft thereof) for all purposes but without prejudice to the
provisions set out below.
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Each person who is for the time being shown in the records of Euroclear and/or of Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as the holder of a particular nominal
amount of such Pfandbriefe (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as to the nominal amount of
such Pfandbriefe standing to the account of any person shall be conclusive and binding for all purposes save in
the case of manifest error) shall be treated by the Issuer and the Paying Agents as a holder of such nominal
amount of such Pfandbriefe for all purposes other than for the payment of principal (including premium (if any))
and interest on such Pfandbriefe, the right to which shall be vested, as against the Issuer and any of the Paying
Agents, solely in the bearer of the global Pfandbrief in accordance with and subject to its terms (and the
expression "holder of the Pfandbriefe™ and related expressions shall be construed accordingly). Pfandbriefe will
only be transferable in accordance with the rules and procedures for the time being of Euroclear and/or
Clearstream, Luxembourg, and/or Oesterreichische Kontrollbank AG, as the case may be.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG shall, whenever the context so permits, be deemed to include a reference to any additional
clearance system approved by the Issuer, the Agent and, where the Pfandbriefe are listed on the official list of the
Luxembourg Stock Exchange, the Luxembourg Stock Exchange.

2. Status

The obligations under the Pfandbriefe constitute unsubordinated obligations of the Issuer and rank pari
passu without any preference among themselves. The Pfandbriefe are governed in accordance with the
Hypothekenbankgesetz and rank pari passu with all other obligations of the Issuer under, in the case of a
Mortgage Pfandbrief, the Mortgage Pfandbriefe, and, in the case of a Public Sector Pfandbrief, the Public Sector
Pfandbriefe.

Subject to the provisions of the Hypothekenbankgesetz, the Issuer shall ensure:

@) In respect of outstanding Mortgage Pfandbriefe, that:

Q) the total volume of such Pfandbriefe shall at all times be covered on a net present value
basis (but not less than at their nominal value) by mortgage loans which meet the criteria
set out in the Hypothekenbankgesetz of at least the same amount and with at least the
same interest yield and/or by debentures, deposits in bank accounts, cash or derivatives
in accordance with the Hypothekenbankgesetz; and

(i) it maintains securing excess cover in respect of such Pfandbriefe at the rate of two per
cent. of their nominal value, or in such other amount specified by the
Hypothekenbankgesetz in the form of assets which meet the criteria set out in the
Hypothekenbankgesetz; and

(b) In respect of outstanding Public Sector Pfandbriefe, that:

Q) the total volume of such Pfandbriefe shall at all times be covered on a net present value
basis (but not less than at their nominal value) by public sector loans which meet the
criteria set out in the Hypothekenbankgesetz of at least the same amount and with at least
the same interest yield and/or by debentures, deposits in bank accounts, cash or
derivatives in accordance with the Hypothekenbankgesetz; and

(i) it maintains securing excess cover in respect of such Pfandbriefe at the rate of two per
cent. of their nominal value, or in such other amount specified by the
Hypothekenbankgesetz in the form of assets which meet the criteria set out in the
Hypothekenbankgesetz.

In addition, the Issuer may elect to maintain cover in respect of the outstanding Mortgage Pfandbriefe
and the outstanding Public Sector Pfandbriefe which exceeds the cover required by the Hypothekenbankgesetz
and, if applicable, its articles of association. Such excess cover shall be the same for all issues of Pfandbriefe that
are made with respect to the pool of cover assets to which the excess cover relates.

The Issuer shall register all loans and other eligible cover assets which provide cover for the outstanding
Pfandbriefe:
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(A) in the case of Mortgage Pfandbriefe, a mortgage register; and
(B) in the case of Public Sector Pfandbriefe, a public sector register,

in the manner provided by the Hypothekenbankgesetz.

In the event of the insolvency of the Issuer, the claims of the holders of the Pfandbriefe shall be satisfied
out of the assets listed in the appropriate register in accordance with the Hypothekenbankgesetz and these Terms
and Conditions of Pfandbriefe.

3. Interest
(@ Interest on Fixed Rate Pfandbriefe

Each Fixed Rate Pfandbrief bears interest on its nominal amount from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on
the Interest Payment Date(s) in each year and on the Maturity Date if that does not fall on an Interest Payment
Date. The first payment of interest will be made on the Interest Payment Date next following the Interest
Commencement Date and, if the period from the Interest Commencement Date to the first Interest Payment Date
differs from the period between subsequent Fixed Interest Dates, will amount to the initial Broken Amount. If the
Maturity Date is not an Interest Payment Date, interest from the preceding Interest Payment Date (or the Interest
Commencement Date) to the Maturity Date will amount to the final Broken Amount. Interest will be paid subject
to and in accordance with the provisions of Condition 5 of these Terms and Conditions of Pfandbriefe. Interest
will cease to accrue on each Fixed Rate Pfandbrief (or, in the case of the redemption of part only of a Pfandbrief,
that part only of such Pfandbrief) on the due date for redemption thereof unless, upon due presentation thereof,
payment of principal is improperly withheld or refused, in which event interest will continue to accrue (as well
after as before any judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Pfandbrief up to that day are received by or on behalf of the holder of such Pfandbrief and (ii) the day on which
the Agent has notified the holder thereof (either in accordance with Condition 10 of these Terms and Conditions
of Pfandbriefe or individually) of receipt of all sums due in respect thereof up to that date.

If interest is required to be calculated for a period ending other than on an Interest Payment Date, save as
otherwise provided in the applicable Final Terms, such interest shall be calculated by applying the Rate of
Interest to the aggregate outstanding nominal amount of the Fixed Rate Pfandbrief represented by such Global
Note.

In these Terms and Conditions of Pfandbriefe:
"Day Count Fraction" means:

@) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

Q) in the case of Pfandbriefe where the number of days in the relevant period from (and
including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
Period") is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (A) the
number of days in such Determination Period and (B) the number of Determination
Dates as specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; or

(i) in the case of Pfandbriefe where the Accrual Period is longer than the Determination
Period during which the Accrual Period ends, the sum of:

(A)  the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (1) the number of
days in such Determination Period and (2) the number of Determination Dates as
specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; and

(B)  the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
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Period and (2) the number of Determination Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of that
year; and

"Determination Period" means each period from (and including) a Determination Date to (but excluding)
the next Determination Date (including, where either the Interest Commencement Date or the final Interest
Payment Date is not a Determination Date, the period commencing on the first Determination Date prior to, and
ending on the first Determination Date following after, such date);

(b)

(©

(d)

(€)

)

DAC15484642/58

if "Actual/Actual” or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (i) the actual number of days in that portion of the Interest
Period falling in a leap year divided by 366 and (ii) the actual number of days in that portion of
the Interest Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))

360
where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M, is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D1 is greater than 29, in which case
D2 will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,-Y )] +[30x (M,-M)] +(D,-D))

360
where:

"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;
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"M, " is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

“M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D," s the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case DlWi” be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case DZWiII be 30; and

(9) if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))

360
where:

"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Interest Period

falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;
"D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is
the last day of February or (ii) such number would be 31, in which case D, will be 30; and
"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(i) such number would be 31, in which case D, will be 30.

(b) Interest on Floating Rate Pfandbriefe

Q) Interest Payment Dates

Each Floating Rate Pfandbrief bears interest on its outstanding nominal amount from and including the
Interest Commencement Date and such interest will be payable in arrear on either:

(A)  the Specified Interest Payment Date(s) (each an "Interest Payment Date") in each year specified
in the applicable Final Terms; or

(B)  if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date
(each an "Interest Payment Date™) which falls the number of months or other period specified as
the Specified Period in the applicable Final Terms after the preceding Interest Payment Date or,
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these Terms
and Conditions of Pfandbriefe, mean the period from and including an Interest Payment Date (or the Interest
Commencement Date) to but excluding the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (X) if there is no
numerically corresponding day on the calendar month in which an Interest Payment Date should occur or (y) if
any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, if the Business Day
Convention specified is:
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(D) in any case where Specified Periods are specified in accordance with Condition 3(b)(i)(B) of
these Terms and Conditions of Pfandbriefe, the Floating Rate Convention, such Interest Payment
Date (a) in the case of (x) above, shall be the last day that is a Business Day in the relevant month
and the provisions of (ii) below shall apply mutatis mutandis or (b) in the case of (y) above, shall
be postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event (i) such Interest Payment Date shall be brought forward to the
immediately preceding Business Day and (ii) each subsequent Interest Payment Date shall be the
last Business Day in the month which falls in the Specified Period after the preceding applicable
Interest Payment Date occurred; or

2 the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day; or

3 the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(4)  the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to
the immediately preceding Business Day.

In these Terms and Conditions of Pfandbriefe:

"Business Day" means a day which is either (a) in relation to any sum payable in a Specified Currency
other than euro, a day on which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency and any Additional Business Centre specified in
the applicable Final Terms or (b) in relation to any sum payable in euro, a day on which TARGET2 is open and a
day on which commercial banks and foreign exchange markets settle payments in any Additional Business
Centre specified on the applicable Final Terms; and

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
payment system for euro which utilises a single shared platform and which was launched on 19 November 2007
or any successor thereto.

(i) Interest Payments

Interest will be paid subject to and in accordance with the provisions of Condition 5 of these Terms and
Conditions of Pfandbriefe. Interest will cease to accrue on each Floating Rate Pfandbrief (or, in the case of the
redemption of part of a Pfandbrief, that part only of such Pfandbrief) on the due date for redemption thereof
unless, upon due presentation thereof, payment of principal is improperly withheld or refused in which event
interest will continue to accrue (as well after as before any judgment) until whichever is the earlier of (A) the day
on which all sums due in respect of such Pfandbrief up to that day are received by or on behalf of the holder of
such Pfandbrief and (B) the day on which the Agent has notified the holder thereof (either in accordance with
Condition 10 of these Terms and Conditions of Pfandbriefe or individually) of receipt of all sums due in respect
thereof up to that date.

(iii) Rate of Interest for Floating Rate Pfandbriefe

The rate of interest (the "Rate of Interest™) payable from time to time in respect of this Pfandbrief if it is
a Floating Rate Pfandbrief will be determined in the manner specified in the applicable Final Terms.

(A) ISDA Determination for Floating Rate Pfandbriefe

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or
minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by (as indicated in the
applicable Final Terms) the Multiplier (if any). For the purposes of this subparagraph (A), "ISDA Rate" for an
Interest Period means a rate equal to the Floating Rate that would be determined by the Agent under an interest
rate swap transaction if the Agent were acting as Calculation Agent for that swap transaction under the terms of
an agreement incorporating the 2006 ISDA Definitions, as amended and updated as at the Issue Date of the first
Tranche of the Pfandbriefe, as published by the International Swaps and Derivatives Association, Inc. (the "ISDA
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Definitions™) and under which:

(D) the Floating Rate Option is as specified in the applicable Final Terms;
(2) the Designated Maturity is a period specified in the applicable Final Terms; and

3 the relevant Reset Date is either (x) if the applicable Floating Rate Option is based on the London
inter-bank offered rate ("LIBOR") or on the euro-zone inter-bank offered rate ("EURIBOR") for
a currency, the first day of that Interest Period or (y) in any other case, as specified in the
applicable Final Terms.

For the purposes of this sub-paragraph (A) (i) "Floating Rate", "Calculation Agent", "Floating Rate
Option", "Designated Maturity" and "Reset Date" have the meanings given to those terms in the ISDA
Definitions and (ii) "euro-zone" means the region comprised of Member States of the European Union that adopt
the single currency in accordance with the Treaty.

(B) Screen Rate Determination for Floating Rate Pfandbriefe

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Period will, subject as provided below,
be either:

(1)  the offered quotation; or

2 the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards and, in case of EURIBOR, 0.0005) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case
may be, on the Relevant Screen Page as at 11.00 a.m. (London time in the case of LIBOR, Brussels time in the
case of EURIBOR, or, in any other case, as specified in the applicable Final Terms) on the Interest Determination
Date in question plus or minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by
(as indicated in the applicable Final Terms) the Multiplier (if any), all as determined by the Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than one such lowest
guotation, one only of such quotations) shall be disregarded by the Agent for the purpose of determining the
arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (1) above, no such offered quotation appears or, in the
case of (2) above, fewer than three such offered quotations appear, in each case as at the time specified in the
preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Pfandbriefe is specified in the
applicable Final Terms as being other than LIBOR or EURIBOR, the Rate of Interest in respect of such
Pfandbriefe will be determined as provided in the applicable Final Terms.

(iv) Determination of Rate of Interest and Calculation of Interest Amount

The Agent will, 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 payable in respect of each Specified
Denomination (each an "Interest Amount") for the relevant Interest Period. Each Interest Amount shall be
calculated by applying the Rate of Interest to a Specified Denomination, multiplying such sum by the applicable
Day Count Fraction and rounding the resultant figure to the nearest cent (or its approximate equivalent in the
relevant other Specified Currency), half a cent (or its approximate equivalent in the relevant other Specified
Currency) being rounded upwards. The determination of the Rate of Interest and calculation of each Interest
Amount by the Agent shall (in the absence of manifest error) be final and binding upon all parties.

"Day Count Fraction™ means, in respect of the calculation of an amount of interest for any Interest Period:

@) if "Actual/Actual” or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (i) the actual number of days in that portion of the Interest
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Period falling in a leap year divided by 366 and (ii) the actual number of days in that portion of
the Interest Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))

360
where:
"Y1" is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"Dl" is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D, is greater than 29, in
which case DZWiII be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M 1" is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"Dl" is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case Dlwill be 30;

“D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31, in which case DZWiII be
30; and
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()] if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,-Y )] +[30x (M,-M)] +(D,-D))
360

where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included

in the Interest Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

(V) Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer and (in the case of Floating Rate Pfandbriefe which are
listed on the official list of the Luxembourg Stock Exchange), the Luxembourg Stock Exchange or (if applicable)
any other stock exchange on which the relevant Floating Rate Pfandbriefe are for the time being listed and to be
published in accordance with the provisions of Condition 10 of these Terms and Conditions of Pfandbriefe as
soon as possible but in any event not later than the fourth business day (being a day on which commercial banks
and foreign exchange markets settle payments in the city where the Agent is located) after their determination
and not later than the first day of the Interest Period. Each Interest Amount and the Interest Payment Date so
notified may subsequently be amended (or appropriate alternative arrangements made by way of adjustment)
without publication as aforesaid in the event of an extension or shortening of the Interest Period. Any such
amendment will be promptly notified to each stock exchange on which this Pfandbrief, if it is a Floating Rate
Pfandbrief, is for the time being listed.

(vi) Minimum or Maximum Interest Rate

If the applicable Final Terms specify a Minimum Interest Rate, then the Rate of Interest shall in no event
be less than such minimum, and if there is so shown a Maximum Interest Rate then the Rate of Interest shall in no
event exceed such maximum.

) Zero Coupon Pfandbriefe
There will not be any periodic payments of interest on the Pfandbriefe.

Subject to these Terms and Conditions of Pfandbriefe, where a Zero Coupon Pfandbrief becomes due
and payable prior to the Maturity Date and is not paid when due, the amount due and payable shall be the
Amortised Face Amount of such Pfandbrief as determined in accordance with Condition 4(d)(ii) of these Terms
and Conditions of Pfandbriefe. As from the Maturity Date, any overdue principal of such Pfandbrief shall bear
interest at a rate per annum equal to the Accrual Yield. Such interest shall continue to accrue (as well after as
before any judgment) until whichever is the earlier of (i) the day on which all sums due in respect of such
Pfandbrief up to that day are received by or on behalf of the holder of such Pfandbrief and (ii) the day on which
the Agent has notified the holder thereof (either in accordance with Condition 10 of these Terms and Conditions
of Pfandbriefe or individually) of receipt of all sums due in respect thereof up to that date. Such interest will be
calculated on the basis of a year of 360 days consisting of 12 months of 30 days each and in the case of an
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incomplete month the actual number of days elapsed.

4. Redemption and Purchase
(@ Final Redemption
Q) Pfandbriefe other than instalment Pfandbriefe

Unless previously redeemed or purchased and cancelled as provided below, Pfandbriefe other than
Instalment Pfandbriefe will be redeemed at its nominal amount in the Specified Currency on the Maturity Date.

(i) Instalment Pfandbriefe

Unless previously redeemed or purchased and cancelled as provided below and subject to Condition 5 of
these Terms and Conditions of Pfandbriefe, Instalment Pfandbriefe will be redeemed at the Instalment Date(s)
and in the Instalment Amount(s) set out in the applicable Final Terms.

(b) Redemption at the option of the Issuer (Issuer Call)

Subject to Condition 5 of these Terms and Conditions of Pfandbriefe, if Issuer Call is specified in the
applicable Final Terms, the Issuer may at any time (if the Pfandbrief is not a Floating Rate Pfandbrief) or only on
any Interest Payment Date (if the Pfandbrief is a Floating Rate Pfandbrief), on giving not less than 30 nor more
than 60 days’ notice (or as otherwise specified in the applicable Final Terms) to the holders of Pfandbriefe of this
Series (which shall be irrevocable and shall specify the date fixed for redemption) in accordance with Condition
10 of these Terms and Conditions of Pfandbriefe, redeem all or some only of the Pfandbriefe of this Series then
outstanding on any Optional Redemption Date (subject as provided above) specified prior to the stated maturity
of such Pfandbriefe and at the Optional Redemption Amount(s) specified in the applicable Final Terms. In the
event of a redemption of some only of such Pfandbriefe, such redemption must be for an amount being not less
than € 1,000,000 in nominal amount or a higher integral multiple of € 1,000,000 (or their respective equivalents
in other Specified Currencies as determined by the Issuer). In the case of a partial redemption of Pfandbriefe, the
relevant Pfandbriefe will be redeemed in accordance with the rules of Euroclear and Clearstream, Luxembourg
and/or Oesterreichische Kontrollbank AG, as applicable.

(c) Purchase

The Issuer may at any time purchase or otherwise acquire Pfandbriefe of this Series in the open market
or otherwise. Pfandbriefe purchased or otherwise acquired by the Issuer may be held or resold or, at the discretion
of the Issuer, surrendered to the Agent for cancellation.

(d) Zero Coupon Pfandbriefe

() The amount payable in respect of any Zero Coupon Pfandbrief, upon redemption of such
Pfandbrief pursuant to paragraph (b) above shall be the Amortised Face Amount (calculated as
provided below) of such Pfandbrief, subject as otherwise provided by that paragraph.

(i) Subject to the provisions of sub-paragraph (iii) below, the Amortised Face Amount of any Zero
Coupon Pfandbrief shall be the sum of the figure 1 and the Accrual Yield, raised to the power of
X, where "x" is a fraction the numerator of which is equal to the number of days (calculated on
the basis of a year of 360 days consisting of 12 months of 30 days each) from (and including) the
Issue Date of the first Tranche of the Pfandbriefe to (but excluding) the date fixed for redemption
or (as the case may be) the date upon which such Pfandbrief becomes due and repayable and the
denominator of which is 360. Where such calculation is to be made for a period other than a full
year, it shall be made on the basis of a year of 360 days consisting of 12 months of 30 days each
and in the case of an incomplete month the actual number of days elapsed.

(iii)  If the amount payable in respect of any Zero Coupon Pfandbrief upon redemption of such
Pfandbrief pursuant to paragraph (b) above is not paid when due, subject as otherwise provided
by that paragraph, the amount due and repayable in respect of such Pfandbrief shall be the
Amortised Face Amount of such Pfandbrief calculated pursuant to sub-paragraph (ii) above,
except that that sub-paragraph shall have effect as though the reference therein to the date on
which such Pfandbrief becomes due and repayable were replaced by a reference to the date (the
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"Reference Date") which is the earlier of (A) the date on which all sums due in respect of such
Pfandbrief up to that day are received by or on behalf of the holder thereof and (B) the date on
which the Agent has notified the holder thereof (either in accordance with Condition 10 of these
Terms and Conditions of Pfandbriefe or individually) of receipt of all sums due in respect thereof
up to that date. The calculation of the Amortised Face Amount in accordance with this sub-
paragraph will continue to be made, after as well as before judgment, until the Reference Date
unless the Reference Date falls on or after the Maturity Date, in which case the amount due and
repayable shall be the nominal amount of such Pfandbrief together with any interest which may
accrue in accordance with Condition 3(c) of these Terms and Conditions of Pfandbriefe, subject
as otherwise provided by this Condition 4.

(e) Cancellation

All Pfandbriefe redeemed, and all Pfandbriefe purchased or otherwise acquired as aforesaid and
surrendered to the Agent for cancellation, shall be cancelled and thereafter may not be re-issued or re-sold.

5. Payments

Payments of principal and interest (if any) in respect of Pfandbriefe will (subject as provided below) be
made in the manner specified in the relevant global Pfandbrief against presentation or surrender, as the case may
be, of such global Pfandbrief at the specified office of any Paying Agent outside the United States. A record of
each payment made on such global Pfandbrief, distinguishing between any payment of principal and any payment
of interest, will be made on such global Pfandbrief by the Paying Agent to which such global Pfandbrief is
presented for the purpose of making such payment, and such record shall be prima facie evidence that the
payment in question has been made.

Notwithstanding the foregoing, payments due to be made in U.S. dollars in respect of Pfandbriefe will be
made at the specified office of any Paying Agent in the United States (which expression, as used herein, means
the United States of America (including the States and the District of Columbia, its territories, its possessions and
other areas subject to its jurisdiction)) (i) if (A) the Issuer shall have appointed Paying Agents with specified
offices outside the United States with the reasonable expectation that such Paying Agents would be able to make
payment at such specified offices outside the United States of the full amount due on the Pfandbriefe in the
manner provided above when due (B) payment of the full amount due at all such specified offices outside the
United States is illegal or effectively precluded by exchange controls or other similar restrictions and (C) such
payment is then permitted under United States law and (ii) at the option of the relevant holder if such payment is
then permitted under United States law without involving, in the opinion of the Issuer, adverse tax consequences
to the Issuer.

The holder of the relevant global Pfandbrief shall be the only person entitled to receive payments in
respect of Pfandbriefe represented by such global Pfandbrief and the Issuer will be discharged by payment to, or
to the order of, the holder of such global Pfandbrief in respect of each amount so paid. Each of the persons shown
in the records of Euroclear or of Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as
applicable, as the holder of a particular nominal amount of Pfandbriefe must look solely to Euroclear and/or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as the case may be, for his share of each
payment so made by the Issuer to, or to the order of, the holder of the relevant global Pfandbrief. No person other
than the holder of the relevant global Pfandbrief shall have any claim against the Issuer in respect of any
payments due on that global Pfandbrief.

If the date for payment of any amount in respect of any Pfandbrief is not a Payment Day, the holder
thereof shall not be entitled to payment until the next following Payment Day in the relevant place and shall not
be entitled to further interest or other payment in respect of such delay. For these purposes, "Payment Day"
means any day which is:

@) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

Q) the relevant place of presentation;
(i) any Additional Financial Centre specified in the applicable Final Terms; and/or

(b) either (i) in relation to any sum payable in a Specified Currency other than euro, a day on which
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commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency or (ii) in relation to any sum payable in euro, a
day on which TARGET?2 is open.

If the due date for redemption of any interest-bearing Pfandbrief is not a due date for the payment of
interest relating thereto, interest accrued in respect of such Pfandbrief from (and including) the last preceding due
date for the payment of interest (or from the Interest Commencement Date, as the case may be) will be paid only
against surrender of such Pfandbrief.

The names of the initial Agent and the other initial Paying Agents and their initial specified offices in
respect of this Series of Pfandbriefe are set out below. The Issuer reserves the right at any time to vary or
terminate the appointment of any Paying Agent and to appoint additional or other Paying Agents and/or to
approve any change in the specified office of any Paying Agent, provided that it will, so long as any of the
Pfandbriefe of this Series is outstanding, maintain (i) an Agent, (ii) a Paying Agent (which may be the Agent)
having a specified office in a leading financial centre in continental Europe, (iii) if and for so long as any
Pfandbriefe of this Series are listed on the Luxembourg Stock Exchange, a Paying Agent (which may be the
Agent) having a specified office in Luxembourg, and (iv) a Paying Agent in a European Union Member State (if
any) that will not oblige such paying agent to withhold or deduct tax pursuant to the Directive on the taxation of
savings (which may be any of the agents referred to in (ii) or (iii) above). Any such variation, termination 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 days’ prior notice thereof shall have been given to the holders of the Pfandbriefe of this Series in
accordance with Condition 10 of these Terms and Conditions of the Pfandbriefe and provided further that neither
the resignation nor removal of the Agent shall take effect, except in the case of insolvency as aforesaid, until a
new Agent has been appointed.

In addition, if payments are due to be made in U.S. dollars in respect of the Pfandbriefe the Issuer shall
forthwith appoint a Paying Agent having a specified office in New York City in the circumstances described in
(i)(B) and (C) of the second paragraph of this Condition.

Payments in respect of the Pfandbriefe will be subject in all cases to any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice to the provisions of Condition 6 of
these Terms and Conditions of Pfandbriefe.

If bankruptcy proceedings are instituted against the Issuer, pursuant to the Hypothekenbankgesetz and
provided sufficient cover in respect of the Pfandbriefe exists, payments in respect of the Pfandbriefe will not be
accelerated but will continue to be made in the manner in which they were made prior to the institution of such
proceedings.

To the extent feasible in accordance with the Hypothekenbankgesetz, the cover assets, together with the
liabilities under the Pfandbriefe will be sold collectively by a special cover pool administrator to a suitable credit
institution, which shall assume all liabilities under the Pfandbriefe.

If sufficient cover in respect of the Pfandbriefe does not exist, payments in respect of the Pfandbriefe
will be accelerated, the relevant cover assets will be liquidated and the claims of the holders of the Pfandbriefe
will be satisfied on a pro rata basis. To the extent the holders of the Pfandbriefe suffer a loss in respect their
Pfandbriefe, such loss may be claimed by the holders of the Pfandbriefe in the bankruptcy proceedings of the
Issuer.

Should the Issuer in its sole discretion elect to amend its articles of association in the future, as referred
to by section 35(7) of the Hypothekenbankgesetz, then provided sufficient cover in respect of the Pfandbriefe
exists, payments in respect of the Pfandbriefe may be accelerated and the Pfandbriefe may be repaid at their net
present value at the time of repayment.

Reference in these Terms and Conditions of Pfandbriefe to principal in respect of the Pfandbriefe shall
be deemed to include, as applicable: the Final Redemption Amount of the Pfandbriefe, the Call Redemption
Amount of the Pfandbriefe, in the case of Zero Coupon Pfandbriefe, the Amortised Face Amount of the
Pfandbriefe and, in the case of Instalment Pfandbriefe, the Instalment Amount(s) of the Pfandbriefe; and any
premium and any other amounts which may be payable under or in respect of the Pfandbriefe.

6. Taxation

All payments of principal and/or interest by the Issuer in respect of the Pfandbriefe of this Series shall be
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made without withholding or deduction for or on account of any present or future tax, duty or charge of whatever
nature imposed or levied by or on behalf of the Republic of Austria, or any political subdivision or any authority
thereof or therein having power to tax (or, with respect to FATCA, also the United States of America or any
authority thereof) unless the withholding or deduction is required by law (including any agreements relating to
FATCA).

7. Prescription

Claims for payment of principal in respect of the Pfandbriefe shall be prescribed upon the expiry of 10
years, and claims for payment of interest (if any) in respect of the Pfandbriefe shall be prescribed upon the expiry
of three years, in each case from the date on which such payment first becomes due or (if the full amount of the
moneys payable has not been received by the Agent on or prior to such due date) the date on which notice is
given to the holders of the Pfandbriefe that such moneys have been so received, subject to the provisions of
Condition 5 of these Terms and Conditions of Pfandbriefe.

8. Meetings of holders of Pfandbriefe and Modification

The Agency Agreement contains provisions for convening meetings of the holders of the Pfandbriefe of
this Series to consider matters affecting their interests, including modifications by Extraordinary Resolution of
the terms and conditions of such Pfandbriefe. The quorum for any meeting convened to consider a resolution
proposed as an Extraordinary Resolution shall be one or more persons holding or representing a clear majority in
nominal amount of such Pfandbriefe for the time being outstanding, or at any adjourned such meeting one or
more persons being or representing holders of the Pfandbriefe whatever the nominal amount of such Pfandbriefe
for the time being outstanding so held or represented, except that at any meeting, the business of which includes,
inter alia, (a) modification of the Maturity Date or, as the case may be, Redemption Month of such Pfandbriefe or
reduction or cancellation of the nominal amount payable upon maturity or otherwise, or variation of the method
of calculating the amount of principal payable on maturity or otherwise, (b) reduction of the amount payable or
modification of the payment date in respect of any interest in respect of such Pfandbriefe or variation of the
method of calculating the rate of interest in respect of such Pfandbriefe, (c) reduction of any Minimum Interest
Rate and/or Maximum Interest Rate, (d) modification of the currency in which payments under such Pfandbriefe
appertaining thereto are to be made, (e) modification of the majority required to pass an Extraordinary Resolution
or (f) modification of the provisions of the Agency Agreement concerning this exception, the necessary quorum
for passing an Extraordinary Resolution will be one or more persons holding or representing not less than three-
quarters, or at any adjourned such meeting not less than 25 per cent. of the nominal amount of such Pfandbriefe
for the time being outstanding. Any Extraordinary Resolution duly passed at any such meeting will be binding on
all such holders of the Pfandbriefe (whether or not they are present at such meeting).

The Agent may agree, without the consent of the holders of the Pfandbriefe of this Series, to any
modification to any of the provisions of the Agency Agreement which is of a formal, minor or technical nature or
is made to correct a manifest error. Any such modification shall be binding on all such holders of the Pfandbriefe
and, if the Agent so requires, shall be notified to the holders of the Pfandbriefe as soon as practicable thereafter in
accordance with Condition 9 of these Terms and Conditions of Pfandbriefe.

9. Notices

(a) All notices regarding the Pfandbriefe of this Series shall be published if and for so long as the
Pfandbriefe are listed on the official list of the Luxembourg Stock Exchange, in one leading
newspaper having general circulation in Luxembourg (which is expected to be the Luxemburger
Wort) except that, if and to the extent that the rules of the Luxembourg Stock Exchange so
permit, the notices may be given by the Issuer by delivering the relevant notice to Euroclear and
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) for onward
transmission to holders of Pfandbriefe and in the case of Pfandbriefe listed on the Vienna Stock
Exchange, in a daily newspaper having general circulation in Vienna (which is expected to be the
Amtsblatt zur Wiener Zeitung) except that if and to the extent that the rules of the Vienna Stock
Exchange so permit, notices may be given by the Issuer by delivering the relevant notices to
Euroclear and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) for onward transmission to holders of Pfandbriefe. In case notices include "regulated
information™ (vorgeschriebene Informationen) within the meaning of § 81a para 1 item 9 of the
Austrian Stock Exchange Act (Borsegesetz, "BorseG"), such notices shall be additionally
published via an "electronic information dissemination system"
(Informationsverbreitungssystem) within the meaning of § 82 para 8 BorseG. The Issuer shall
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also ensure that notices are duly published in compliance with the requirements of each stock
exchange on which the Pfandbriefe are listed. Any notice published as aforesaid shall be deemed
to have been given on the date of such publication or, if published more than once, on the date of
the first such publication.

(b) There may, so long as all the global Pfandbriefe for this Series are held in their entirety on behalf
of Euroclear, Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable)
be substituted, in relation only to this Series, for such publication as aforesaid, the delivery of the
relevant notice to Euroclear, Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG
(as applicable) for communication by them to the holders of the Pfandbriefe of this Series except
that if the Pfandbriefe are listed on the official list of the Luxembourg Stock Exchange notice
will in any event be published in the Luxemburger Wort. Any such notice shall be deemed to
have been given to the holders of the Pfandbriefe of this Series either (i) on the date of
publication in the Luxemburger Wort or, if published more than once, on the date of the first such
publication or (ii) (if the Pfandbriefe of this Series are not listed on the Luxembourg Stock
Exchange) on the seventh day after the day on which the said notice was given to Euroclear,
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable).

(c) Without prejudice to the other provisions of this Condition 9, notices in respect of Pfandbriefe
that are listed on the official list of the Luxembourg Stock Exchange may also be published on
the internet web site of the Luxembourg Stock Exchange (www.bourse.lu).

(d) Notices or demands to be given or made by any holder of any Pfandbriefe of this Series shall be
in writing in the English language and given by lodging the same with the Agent. Whilst any
Pfandbriefe of this Series are represented by a global Pfandbrief, such notice or demand may be
given or made by a holder of any of the Pfandbriefe so represented to the Agent via Euroclear
and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as the case may be,
in such manner as the Agent and Euroclear and/or Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) may approve for this purpose.

10. Paying Agents

In acting under the Agency Agreement, the Paying Agents will act solely as agents of the Issuer and do
not assume any obligations or relationships of agency or trust to or with the holders of the Pfandbriefe except
(without affecting the obligations of the Issuer to the holders of the Pfandbriefe to repay Pfandbriefe and pay
interest thereon) funds received by the Agent for the payment of any sums due in respect of the Pfandbriefe shall
be held by it in trust for the holders of the Pfandbriefe until the expiration of the relevant period of prescription
under Condition 7 of these Terms and Conditions of Pfandbriefe. The Agency Agreement contains provisions for
the indemnification of the Paying Agents and for relief from responsibility in certain circumstances, and entitles
any of them to enter into business transactions with the Issuer without being liable to account to the holders of the
Pfandbriefe for any resulting profit.

11. Further Issues

The Issuer may from time to time without the consent of the holders of the Pfandbriefe, issue further
Pfandbriefe having terms and conditions the same as the Pfandbriefe of any Series, or the same except for the
amount of the first payment of interest, which may be consolidated and form a single series with the outstanding
Pfandbriefe of any Series.

12. Governing Law and Jurisdiction
(a) The Pfandbriefe are governed by, and shall be construed in accordance with, the laws of
Austria.
(b) Q) The courts of the first district of Vienna, Austria have jurisdiction to settle any disputes

which may arise out of or in connection with the Pfandbriefe and accordingly any legal
action or proceedings arising out of or in connection with the Agency Agreement or the
Pfandbriefe (the "Proceedings™) may be brought in such courts. The Issuer irrevocably
submits to the jurisdiction of such courts and waives any objection to Proceedings in
such courts whether on the ground of venue or on the ground that the Proceedings have
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(©)

(i)

(iii)

been brought in an inconvenient forum.

This choice of jurisdiction clause does not apply to consumers who are domiciled,
habitually resident or employed in Austria. The general legal venue in Austria in case of
legal actions arising out of or in connection with the Agency Agreement or the
Pfandbriefe (the "Proceedings™) taken by a consumer or against a consumer as provided
for by law at the time of conclusion of an agreement shall remain the same even if the
consumer, after conclusion of the agreement, transfers his/her domicile abroad and
Austrian court decisions are enforceable in that country.

Further, the rights of consumers under the provisions of European civil litigation law
who are domiciled in a member state of the European Union other than Austria or in a
third country to bring Proceedings against the Issuer in the courts of the state in which
they are domiciled and/or the right that Proceedings against them may only be brought
in the courts of the state in which they are domiciled shall remain unaffected.

The Issuer further irrevocably agrees that no immunity (to the extent that it may now or
hereafter exist, whether on the grounds of sovereignty or otherwise) from any Proceedings or
from execution of judgment shall be claimed by or on behalf of it or with respect to its assets,
any such immunity being irrevocably waived by the Issuer, and the Issuer irrevocably consents
generally in respect of any Proceedings to the giving of any relief or the issue of any process in
connection with any Proceedings including, without limitation, the making, enforcement or
execution against any property whatsoever of any order or judgment which may be made or
given in connection with any Proceedings.

13. Language

These Terms and Conditions are written in the English and German languages. The applicable Final
Terms for the issue of any series of Pfandbriefe shall specify which language, in the event of any inconsistency,

shall prevail.

References in these Terms and Conditions of Pfandbriefe to the Hypothekenbankgesetz will be deemed to
be amended to the extent of any amendment to the Hypothekenbankgesetz.
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PARTC

TERMS AND CONDITIONS OF JUMBO-PFANDBRIEFE

(English language version)

This Jumbo-Pfandbrief may be either a Mortgage Pfandbrief (Hypothekenpfandbrief) or Public Sector
Pfandbrief (Offentlicher Pfandbrief) within the meaning of the Austrian Mortgage Bank Act, as amended (the
"Hypothekenbankgesetz") and is one of a Series of Jumbo-Pfandbriefe, (the "Jumbo-Pfandbrief" which
expression shall mean (a) in relation to any Jumbo-Pfandbriefe represented by a global Jumbo-Pfandbrief, units
of the Specified Denomination of € 1,000 in the Specified Currency of the relevant Jumbo-Pfandbrief and (b)
any global Jumbo-Pfandbrief) issued by UniCredit Bank Austria AG ("Bank Austria" or the "Issuer") pursuant to
an amended and restated agency agreement as further amended and/or supplemented and/or restated from time to
time (the "Agency Agreement") dated 18 June 2014 and made between the Issuer, The Bank of New York
Mellon as issuing agent and principal paying agent (the "Agent" which expression shall include any successor
agent) and the other paying agent named therein (together with the Agent, the "Paying Agents" which expression
shall include any additional or successor paying agents). All of the Jumbo-Pfandbriefe from time to time issued
by the Issuer which are for the time being outstanding are hereinafter referred to as the "Jumbo-Pfandbriefe" and
the term "Jumbo-Pfandbrief" is to be construed accordingly. As used in these Terms and Conditions of Jumbo-
Pfandbriefe, "Series" means each original issue of Jumbo-Pfandbriefe together with any further issues expressed
to form a single series with the original issue and the terms of which are (save for the Issue Date, Interest
Commencement Date and the Issue Price) otherwise identical (including whether or not the Jumbo-Pfandbriefe
are listed) and which are consolidated and form a single series and shall be deemed to include the temporary and
permanent global Jumbo-Pfandbriefe of such Series and the expressions "Jumbo-Pfandbriefe of the relevant
Series" and "holders of Jumbo-Pfandbriefe of the relevant Series" and related expressions shall be construed
accordingly.

The Final Terms in relation to this Jumbo-Pfandbrief are attached hereto or endorsed hereon. References
herein to the "applicable Final Terms" are to the Final Terms attached hereto or endorsed hereon.

A minimum tradeable amount of € 100,000 in the Specified Currency may be specified in the Final Terms,
in which case an offer to purchase units of such Jumbo-Pfandbrief is limited to an offer of units with a nominal
amount of not less than € 100,000 in the Specified Currency for every investor.

The holders for the time being of the Jumbo-Pfandbriefe ("holders of the Jumbo-Pfandbriefe') are deemed
to have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement, which are
binding on them. Words and expressions defined in the Agency Agreement or defined or set out in the applicable
Final Terms shall have the same meanings where used in these Terms and Conditions of Jumbo-Pfandbriefe
unless the context otherwise requires or unless otherwise stated. Copies of the Agency Agreement (which
contains the form of Final Terms) and the Final Terms for the Jumbo-Pfandbriefe of this Series are available from
the specified office of each of the Paying Agents set out at the end of these Terms and Conditions of Jumbo-
Pfandbriefe.

The holders in respect of the Jumbo-Pfandbriefe that are deposited for clearing with a common depositary
for Euroclear and Clearstream, Luxembourg are entitled to the benefit of a deed of covenant (the "Deed of
Covenant™) dated 18 June 2014 made by the Issuer. The original of the Deed of Covenant is held by such
common depositary on behalf of Euroclear and Clearstream, Luxembourg. Copies of the Deed of Covenant may
be obtained upon request during normal business hours from the specified offices of each of the Paying Agents.

1. Form, Denomination and Title

The Jumbo-Pfandbriefe of this Series are in bearer form in the Specified Currency and Specified
Denomination(s). This Jumbo-Pfandbrief is a Fixed Rate Pfandbrief.

Subject as set out below, title to the Jumbo-Pfandbriefe will pass by delivery. The Issuer and any
Paying Agents may, to the fullest extent permitted by applicable law, deem and treat the bearer of any Jumbo-
Pfandbrief as the absolute owner thereof (whether or not such Jumbo-Pfandbrief shall be overdue and
notwithstanding any notation of ownership or writing thereon or notice of any previous loss or theft thereof) for
all purposes but without prejudice to the provisions set out below.
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Each person who is for the time being shown in the records of Euroclear and/or of Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG, as applicable, as the holder of a particular nominal
amount of such Jumbo-Pfandbriefe (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as to the nominal amount of
such Jumbo-Pfandbriefe standing to the account of any person shall be conclusive and binding for all purposes
save in the case of manifest error) shall be treated by the Issuer and the Paying Agents as a holder of such
nominal amount of such Jumbo-Pfandbriefe for all purposes other than for the payment of principal (including
premium (if any)) and interest on such Jumbo-Pfandbriefe, the right to which shall be vested, as against the Issuer
and any of the Paying Agents, solely in the bearer of the global Jumbo-Pfandbrief in accordance with and subject
to its terms (and the expression "holder of the Jumbo-Pfandbriefe" and related expressions shall be construed
accordingly). Jumbo-Pfandbriefe will only be transferable in accordance with the rules and procedures for the
time being of Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as the case
may be.

The transcription of Jumbo-Pfandbriefe to the name of any holder of the Jumbo-Pfandbriefe shall be
excluded throughout the lifetime of the Jumbo-Pfandbriefe.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG shall, whenever the context so permits, be deemed to include a reference to any additional
clearance system approved by the Issuer, the Agent and, where the Jumbo-Pfandbriefe are listed on the official
list of the Luxembourg Stock Exchange, the Luxembourg Stock Exchange.

2. Status

The obligations under the Jumbo-Pfandbriefe constitute unsubordinated obligations of the Issuer and
rank pari passu without any preference among themselves. The Jumbo-Pfandbriefe are governed in accordance
with the Hypothekenbankgesetz and rank pari passu with all other obligations of the Issuer under, in the case of a
Mortgage Pfandbrief, the Mortgage Pfandbriefe, and, in the case of a Public Sector-Pfandbrief, the Public Sector
Pfandbriefe.

Subject to the provisions of the Hypothekenbankgesetz, the Issuer shall ensure:

(a) in respect of outstanding Jumbo-Pfandbriefe which are Mortgage Pfandbriefe, that:

(1) the total volume of such Jumbo-Pfandbriefe shall at all times be covered on a net present
value basis (but not less than at their nominal value) by mortgage loans which meet the
criteria set out in the Hypothekenbankgesetz of at least the same amount and with at least
the same interest yield and/or by debentures, deposits in bank accounts, cash or
derivatives in accordance with the Hypothekenbankgesetz; and

(i) it maintains securing excess cover in respect of such Jumbo-Pfandbriefe at the rate of
two per cent. of their nominal value or such other amount specified by the
Hypothekenbankgesetz in the form of assets which meet the criteria set out in the
Hypothekenbankgesetz; and

(b)  Inrespect of outstanding Jumbo-Pfandbriefe which are Public Sector Pfandbriefe, that:

(1) the total volume of such Jumbo-Pfandbriefe shall at all times be covered on a net present
value basis (but not less than at their nominal value) by public sector loans which meet
the criteria set out in the Hypothekenbankgesetz of at least the same amount and with at
least the same interest yield and/or by debentures, deposits in bank accounts, cash or
derivatives in accordance with the Hypothekenbankgesetz; and

(i) it maintains securing excess cover in respect of such Jumbo-Pfandbriefe at the rate of
two per cent. of their nominal value or such other amount specified by the
Hypothekenbankgesetz in the form of assets which meet the criteria set out in the
Hypothekenbankgesetz.

In addition, the Issuer may elect to maintain cover in respect of the outstanding Jumbo-Pfandbriefe
which are Mortgage Pfandbriefe and the outstanding Jumbo-Pfandbriefe which are Public Sector Pfandbriefe
which exceeds the cover required by the Hypothekenbankgesetz and, if applicable, its articles of association. Such
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excess cover shall be the same for all issues of Jumbo-Pfandbriefe that are made with respect to the pool of cover
assets to which the excess cover relates.

The Issuer shall register all loans and other eligible cover assets which provide cover for the
outstanding Jumbo-Pfandbriefe:

(A) in the case of Jumbo-Pfandbriefe which are Mortgage Pfandbriefe, a mortgage register; and
(B) in the case of Jumbo-Pfandbriefe which are Public Sector Pfandbriefe, a public sector register,

in the manner provided by the Hypothekenbankgesetz.

In the event of the insolvency of the Issuer, the claims of the holders of the Jumbo-Pfandbriefe shall be
satisfied out of the assets listed in the appropriate register in accordance with the Hypothekenbankgesetz and
these Terms and Conditions of Jumbo-Pfandbriefe.

3. Interest

Each Jumbo-Pfandbrief bears interest on its nominal amount from (and including) the Interest
Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in arrear on
the Interest Payment Date(s) in each year and on the Maturity Date if that does not fall on an Interest Payment
Date. The first payment of interest will be made on the Interest Payment Date next following the Interest
Commencement Date and, if the period from the Interest Commencement Date to the first Interest Payment Date
differs from the period between subsequent Fixed Interest Dates, will amount to the initial Broken Amount. If the
Maturity Date is not an Interest Payment Date, interest from the preceding Interest Payment Date (or the Interest
Commencement Date) to the Maturity Date will amount to the final Broken Amount. Interest will be paid subject
to and in accordance with the provisions of Condition 5 of these Terms and Conditions of Jumbo-Pfandbriefe.
Interest will cease to accrue on each Jumbo-Pfandbrief (or, in the case of the redemption of part only of a Jumbo-
Pfandbrief, that part only of such Jumbo-Pfandbrief) on the due date for redemption thereof unless, upon due
presentation thereof, payment of principal is improperly withheld or refused, in which event interest will continue
to accrue (as well after as before any judgment) until whichever is the earlier of (i) the day on which all sums due
in respect of such Jumbo-Pfandbrief up to that day are received by or on behalf of the holder of such Jumbo-
Pfandbrief and (ii) the day on which the Agent has notified the holder thereof (either in accordance with
Condition 10 of these Terms and Conditions of Jumbo-Pfandbriefe or individually) of receipt of all sums due in
respect thereof up to that date.

If interest is required to be calculated for a period ending other than on an Interest Payment Date, save
as otherwise provided in the applicable Final Terms, such interest shall be calculated by applying the Rate of
Interest to the aggregate outstanding nominal amount of the Fixed Rate Jumbo-Pfandbrief represented by such
Global Note.

In these Terms and Conditions of Jumbo-Pfandbriefe:
"Day Count Fraction" means:

"Actual/Actual (ICMA)" as specified in the applicable Final Terms:

Q) in the case of Jumbo-Pfandbriefe where the number of days in the relevant period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
Period") is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (A) the
number of days in such Determination Period and (B) the number of Determination
Dates as specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; or

(i) in the case of Jumbo-Pfandbriefe where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

(A) the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (1) the number of
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days in such Determination Period and (2) the number of Determination Dates as
specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; and

(B) the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of that
year; and

"Determination Period" means each period from (and including) a Determination Date to (but
excluding) the next Determination Date (including, where either the Interest Commencement Date or the final
Interest Payment Date is not a Determination Date, the period commencing on the first Determination Date prior
to, and ending on the first Determination Date following after, such date).

4, Redemption and Purchase
(@ Final Redemption

Subject to Condition 5 of these Terms and Conditions of Jumbo-Pfandbriefe, Jumbo-Pfandbriefe will
be redeemed at their nominal amount in the Specified Currency on the Maturity Date. Neither the Issuer nor the
holder of Jumbo-Pfandbriefe shall be entitled to early redemption of the Jumbo-Pfandbriefe.

(b) Purchase

The Issuer may at any time purchase or otherwise acquire Jumbo-Pfandbriefe of this Series in the open
market or otherwise. Jumbo-Pfandbriefe purchased or otherwise acquired by the Issuer may be held or resold or,
at the discretion of the Issuer, surrendered to the Agent for cancellation.

() Cancellation

All Jumbo-Pfandbriefe redeemed, and all Jumbo-Pfandbriefe purchased or otherwise acquired as
aforesaid and surrendered to the Agent for cancellation, shall be cancelled and thereafter may not be reissued or
re-sold.

5. Payments

Payments of principal and interest (if any) in respect of Jumbo-Pfandbriefe will (subject as provided
below) be made in the manner specified in the relevant global Jumbo-Pfandbrief against presentation or
surrender, as the case may be, of such global Jumbo-Pfandbrief at the specified office of any Paying Agent
outside the United States. A record of each payment made on such global Jumbo-Pfandbrief, distinguishing
between any payment of principal and any payment of interest, will be made on such global Jumbo-Pfandbrief by
the Paying Agent to which such global Jumbo-Pfandbrief is presented for the purpose of making such payment,
and such record shall be prima facie evidence that the payment in question has been made.

The holder of the relevant global Jumbo-Pfandbrief shall be the only person entitled to receive
payments in respect of Jumbo-Pfandbriefe represented by such global Jumbo-Pfandbrief and the Issuer will be
discharged by payment to, or to the order of, the holder of such global Jumbo-Pfandbrief in respect of each
amount so paid. Each of the persons shown in the records of Euroclear or of Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) as the holder of a particular nominal amount of Jumbo-
Pfandbriefe must look solely to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank
AG, as the case may be, for his share of each payment so made by the Issuer to, or to the order of, the holder of
the relevant global Jumbo-Pfandbrief. No person other than the holder of the relevant global Jumbo-Pfandbrief
shall have any claim against the Issuer in respect of any payments due on that global Jumbo-Pfandbrief.

If the date for payment of any amount in respect of any Jumbo-Pfandbrief is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant place and
shall not be entitled to further interest or other payment in respect of such delay. For these purposes, "Payment
Day" means any day which is a day on which TARGET?2 is open

If the due date for redemption of any Jumbo-Pfandbrief is not a due date for the payment of interest
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relating thereto, interest accrued in respect of such Pfandbrief from (and including) the last preceding due date for
the payment of interest (or from the Interest Commencement Date, as the case may be) will be paid only against
surrender of such Jumbo-Pfandbrief.

The names of the initial Agent and the other initial Paying Agents and their initial specified offices in
respect of this Series of Jumbo-Pfandbriefe are set out below. The Issuer reserves the right at any time to vary or
terminate the appointment of any Paying Agent and to appoint additional or other Paying Agents and/or to
approve any change in the specified office of any Paying Agent, provided that it will, so long as any of the
Jumbo-Pfandbriefe of this Series is outstanding, maintain (i) an Agent, (ii) a Paying Agent (which may be the
Agent) having a specified office in a leading financial centre in continental Europe, (iii) if and for so long as any
Jumbo-Pfandbriefe of this Series are listed on the official list of the Luxembourg Stock Exchange, a Paying
Agent (which may be the Agent) having a specified office in Luxembourg, and (iv) a Paying Agent in a European
Union Member State (if any) that will not oblige such paying agent to withhold or deduct tax pursuant to the
Directive on the taxation of savings (which may be any of the agents referred to in (ii) or (iii) above). Any such
variation, termination 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 days’ prior notice thereof shall have been given to the holders of the
Jumbo-Pfandbriefe of this Series in accordance with Condition 10 of these Terms and Conditions of the Jumbo-
Pfandbriefe and provided further that neither the resignation nor removal of the Agent shall take effect, except in
the case of insolvency as aforesaid, until a new Agent has been appointed.

In addition, if payments are due to be made in U.S. dollars in respect of the Jumbo-Pfandbriefe the
Issuer shall forthwith appoint a Paying Agent having a specified office in New York City in the circumstances
described in (i)(B) and (C) of the second paragraph of this Condition.

Payments in respect of the Jumbo-Pfandbriefe will be subject in all cases to any fiscal or other laws and
regulations applicable thereto in the place of payment, but without prejudice to the provisions of Condition 6 of
these Terms and Conditions of Jumbo-Pfandbriefe.

If bankruptcy proceedings are instituted against the Issuer, pursuant to the Hypothekenbankgesetz and
provided sufficient cover in respect of the Jumbo-Pfandbriefe exists, payments in respect of the Jumbo-
Pfandbriefe will not be accelerated but will continue to be made in the manner in which they were made prior to
the institution of such proceedings.

To the extent feasible in accordance with the Hypothekenbankgesetz, the cover assets, together with the
liabilities under the Jumbo-Pfandbriefe will be sold collectively by a special cover pool administrator to a suitable
credit institution, which shall assume all liabilities under the Jumbo-Pfandbriefe.

If sufficient cover in respect of the Jumbo-Pfandbriefe does not exist, payments in respect of the
Jumbo-Pfandbriefe will be accelerated, the relevant cover assets will be liquidated and the claims of the holders
of the Jumbo-Pfandbriefe will be satisfied on a pro rata basis. To the extent the holders of the Jumbo-Pfandbriefe
suffer a loss in respect their Jumbo-Pfandbriefe, such loss may be claimed by the holders of the Jumbo-
Pfandbriefe in the bankruptcy proceedings of the Issuer.

Should the Issuer in its sole discretion elect to amend its articles of association in the future, as referred
to by section 35(7) of the Hypothekenbankgesetz, then provided sufficient cover in respect of the Jumbo-
Pfandbriefe exists, payments in respect of the Jumbo-Pfandbriefe may be accelerated and the Jumbo-Pfandbriefe
may be repaid at their net present value at the time of repayment.

Reference in these Terms and Conditions of Jumbo-Pfandbriefe to principal in respect of the Jumbo-
Pfandbriefe shall be deemed to include, as applicable: the Final Redemption Amount of the Jumbo-Pfandbriefe
and any premium and any other amounts which may be payable under or in respect of the Jumbo-Pfandbriefe.

6. Taxation

All payments of principal and/or interest by the Issuer in respect of the Jumbo-Pfandbriefe of this
Series shall be made without withholding or deduction for or on account of any present or future tax, duty or
charge of whatever nature imposed or levied by or on behalf of the Republic of Austria, or any political
subdivision or any authority thereof or therein having power to tax (or, with respect to FATCA, also the United
States of America or any authority thereof) unless the withholding or deduction is required by law (including any
agreements relating to FATCA).

7. Prescription
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Claims for payment of principal in respect of the Jumbo-Pfandbriefe shall be prescribed upon the
expiry of 10 years, and claims for payment of interest (if any) in respect of the Jumbo-Pfandbriefe shall be
prescribed upon the expiry of three years, in each case from the date on which such payment first becomes due or
(if the full amount of the moneys payable has not been received by the Agent on or prior to such due date) the
date on which notice is given to the holders of the Jumbo-Pfandbriefe that such moneys have been so received,
subject to the provisions of Condition 5 of these Terms and Conditions of Jumbo-Pfandbriefe.

8. Meetings of holders of Jumbo-Pfandbriefe and Modification

The Agency Agreement contains provisions for convening meetings of the holders of the Jumbo-
Pfandbriefe of this Series to consider matters affecting their interests, including modifications by Extraordinary
Resolution of the terms and conditions of such Jumbo-Pfandbriefe. The quorum for any meeting convened to
consider a resolution proposed as an Extraordinary Resolution shall be one or more persons holding or
representing a clear majority in nominal amount of such Jumbo-Pfandbriefe for the time being outstanding, or at
any adjourned such meeting one or more persons being or representing holders of the Jumbo-Pfandbriefe
whatever the nominal amount of such Jumbo-Pfandbriefe for the time being outstanding so held or represented,
except that at any meeting, the business of which includes, inter alia, (a) modification of the Maturity Date or, as
the case may be, Redemption Month of such Jumbo-Pfandbriefe or reduction or cancellation of the nominal
amount payable upon maturity or otherwise, or variation of the method of calculating the amount of principal
payable on maturity or otherwise, (b) reduction of the amount payable or modification of the payment date in
respect of any interest in respect of such Jumbo-Pfandbriefe or variation of the method of calculating the rate of
interest in respect of such Jumbo-Pfandbriefe, (c) modification of the currency in which payments under such
Jumbo-Pfandbriefe appertaining thereto are to be made, (d) modification of the majority required to pass an
Extraordinary Resolution, or (e¢) modification of the provisions of the Agency Agreement concerning this
exception, the necessary quorum for passing an Extraordinary Resolution will be one or more persons holding or
representing not less than three-quarters, or at any adjourned such meeting not less than 25 per cent. of the
nominal amount of such Jumbo-Pfandbriefe for the time being outstanding. Any Extraordinary Resolution duly
passed at any such meeting will be binding on all such holders of the Jumbo-Pfandbriefe (whether or not they are
present at such meeting).

The Agent may agree, without the consent of the holders of the Jumbo-Pfandbriefe of this Series, to any
modification to any of the provisions of the Agency Agreement which is of a formal, minor or technical nature or
is made to correct a manifest error. Any such modification shall be binding on all such holders of the Jumbo-
Pfandbriefe and, if the Agent so requires, shall be notified to the holders of the Jumbo-Pfandbriefe as soon as
practicable thereafter in accordance with Condition 9 of these Terms and Conditions of Jumbo-Pfandbriefe.

9. Notices

(@)  All notices regarding the Jumbo-Pfandbriefe of this Series shall be published if and for so long as
the Jumbo-Pfandbriefe are listed on the official list of the Luxembourg Stock Exchange, in one
leading newspaper having general circulation in Luxembourg (which is expected to be the
Luxemburger Wort) except that, if and to the extent that the rules of the Luxembourg Stock
Exchange so permit, the notices may be given by the Issuer by delivering the relevant notice to
Euroclear and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) for onward transmission to holders of the Jumbo-Pfandbriefe and in the case of
Jumbo-Pfandbriefe listed on the Vienna Stock Exchange, in a daily newspaper having general
circulation in Vienna (which is expected to be the Amtsblatt zur Wiener Zeitung) except that if
and to the extent that the rules of the Vienna Stock Exchange so permit, notices may be given by
the Issuer by delivering the relevant notices to Euroclear and Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) for onward transmission to holders of Jumbo-
Pfandbriefe. In case notices include “regulated information" (vorgeschriebene Informationen)
within the meaning of § 8la para 1 item 9 of the Austrian Stock Exchange Act (BOrsegesetz,
"BorseG"), such notices shall be additionally published via an "electronic information
dissemination system™ (Informationsverbreitungssystem) within the meaning of § 82 para 8
BorseG. The Issuer shall also ensure that notices are duly published in compliance with the
requirements of each stock exchange on which the Jumbo-Pfandbriefe are listed. Any notice
published as aforesaid shall be deemed to have been given on the date of such publication or, if
published more than once, on the date of the first such publication.

(b)  There may, so long as all the global Jumbo-Pfandbriefe for this Series are held in their entirety
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on behalf of Euroclear and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG
(as applicable) be substituted, in relation only to this Series, for such publication as aforesaid, the
delivery of the relevant notice to Euroclear and Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) for communication by them to the holders of
the Jumbo-Pfandbriefe of this Series except that if the Jumbo-Pfandbriefe are listed on the
official list of the Luxembourg Stock Exchange notice will in any event be published in the
Luxemburger Wort. Any such notice shall be deemed to have been given to the holders of the
Jumbo-Pfandbriefe of this Series either (i) on the date of publication in the Luxemburger Wort or,
if published more than once, on the date of the first such publication or (ii) (if the Jumbo-
Pfandbriefe of this Series are not listed on the official list of the Luxembourg Stock Exchange)
on the seventh day after the day on which the said notice was given to Euroclear and
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable).

(c)  Without prejudice to the other provisions of this Condition 9, notices in respect of Jumbo-
Pfandbriefe that are listed on the official list of the Luxembourg Stock Exchange may also be
published on the internet web site of the Luxembourg Stock Exchange (www.bourse.lu).

(d) Notices or demands to be given or made by any holder of any Jumbo-Pfandbriefe of this Series
shall be in writing in the English language and given by lodging the same with the Agent. Whilst
any Jumbo-Pfandbriefe of this Series are represented by a global Jumbo-Pfandbrief, such notice
or demand may be given or made by a holder of any of the Jumbo-Pfandbriefe so represented to
the Agent via Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank
AG, as the case may be, in such manner as the Agent and Euroclear and/or Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) may approve for this
purpose.

10. Paying Agents

In acting under the Agency Agreement, the Paying Agents will act solely as agents of the Issuer and do
not assume any obligations or relationships of agency or trust to or with the holders of the Jumbo-Pfandbriefe
except (without affecting the obligations of the Issuer to the holders of the Jumbo-Pfandbriefe to repay Jumbo-
Pfandbriefe and pay interest thereon) funds received by the Agent for the payment of any sums due in respect of
the Jumbo-Pfandbriefe shall be held by it in trust for the holders of the Jumbo-Pfandbriefe until the expiration of
the relevant period of prescription under Condition 7 of these Terms and Conditions of Jumbo-Pfandbriefe. The
Agency Agreement contains provisions for the indemnification of the Paying Agents and for relief from
responsibility in certain circumstances, and entitles any of them to enter into business transactions with the Issuer
without being liable to account to the holders of the Jumbo-Pfandbriefe for any resulting profit.

11. Further Issues

The Issuer may from time to time, without the consent of the holders of the Jumbo-Pfandbriefe, issue
further Jumbo-Pfandbriefe having terms and conditions the same as the Jumbo-Pfandbriefe of any Series, or the
same except for the amount of the first payment of interest, which may be consolidated and form a single series
with the outstanding Jumbo-Pfandbriefe of any Series.

12. Governing Law and Jurisdiction
(@)  The Jumbo-Pfandbriefe are governed by, and shall be construed in accordance with, the laws of
Austria.
by () The courts of the first district of Vienna, Austria have jurisdiction to settle any disputes

which may arise out of or in connection with the Jumbo-Pfandbriefe and accordingly any
legal action or proceedings arising out of or in connection with the Agency Agreement or
the Jumbo-Pfandbriefe (the "Proceedings'™) may be brought in such courts. The Issuer
irrevocably submits to the jurisdiction of such courts and waives any objection to
Proceedings in such courts whether on the ground of venue or on the ground that the
Proceedings have been brought in an inconvenient forum.

(i) This choice of jurisdiction clause does not apply to consumers who are domiciled,
habitually resident or employed in Austria. The general legal venue in Austria in case of
legal actions arising out of or in connection with the Agency Agreement or the Jumbo-
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Pfandbriefe (the "Proceedings™) taken by a consumer or against a consumer as provided
for by law at the time of conclusion of an agreement shall remain the same even if the
consumer, after conclusion of the agreement, transfers his/her domicile abroad and
Austrian court decisions are enforceable in that country.

(iii) Further, the rights of consumers under the provisions of European civil litigation law
who are domiciled in a member state of the European Union other than Austria or in a
third country to bring Proceedings against the Issuer in the courts of the state in which
they are domiciled and/or the right that Proceedings against them may only be brought in
the courts of the state in which they are domiciled shall remain unaffected.

(c)  The Issuer further irrevocably agrees that no immunity (to the extent that it may now or hereafter
exist, whether on the grounds of sovereignty or otherwise) from any Proceedings or from
execution of judgment shall be claimed by or on behalf of it or with respect to its assets, any such
immunity being irrevocably waived by the Issuer, and the Issuer irrevocably consents generally
in respect of any Proceedings to the giving of any relief or the issue of any process in connection
with any Proceedings including, without limitation, the making, enforcement or execution
against any property whatsoever of any order or judgment which may be made or given in
connection with any Proceedings.

13. Language

These Terms and Conditions are written in the English and German languages. The applicable Final
Terms for the issue of any series of Jumbo-Pfandbriefe shall specify which language, in the event of any
inconsistency, shall prevail.

References in these Terms and Conditions of Jumbo-Pfandbriefe to the Hypothekenbankgesetz will be
deemed to be amended to the extent of any amendment to the Hypothekenbankgesetz.
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PART D
TERMS AND CONDITIONS OF COVERED BANK BONDS

(English language version)

This Covered Bank Bond is a Covered Bank Bond within the meaning of the Austrian Law on Covered
Bank Bonds dated 27 December 1905, Imperial Law Gazette (RGBI.) No. 213/1905, as amended (the "Gesetz
betreffend fundierte Bankschuldverschreibungen™ or "ALCB") and is one of a Series of Covered Bank Bonds, (the
"Covered Bank Bond" which expression shall mean (a) in relation to any Covered Bank Bonds represented by a
global Covered Bank Bond, units of the lowest Specified Denomination in the Specified Currency of the relevant
Covered Bank Bond and (b) any global Covered Bank Bond) issued by UniCredit Bank Austria AG ("Bank
Austria" or the "lssuer") pursuant to an amended and restated agency agreement as further amended and/or
supplemented and/or restated from time to time (the "Agency Agreement") dated 18 June 2014 and made
between the Issuer, The Bank of New York Mellon as issuing agent and principal paying agent (the "Agent"
which expression shall include any successor agent) and the other paying agent named therein (together with the
Agent, the "Paying Agents" which expression shall include any additional or successor paying agents). All of the
Covered Bank Bonds from time to time issued by the Issuer which are for the time being outstanding are
hereinafter referred to as the "Covered Bank Bonds" and the term "Covered Bank Bond" is to be construed
accordingly. As used in these Terms and Conditions of Covered Bank Bonds, "Series" means each original issue
of Covered Bank Bonds together with any further issues expressed to form a single series with the original issue
and the terms of which are (save for the Issue Date, Interest Commencement Date and the Issue Price) otherwise
identical (including whether or not the Covered Bank Bonds are listed) and which are consolidated and form a
single series and shall be deemed to include the temporary and permanent global Covered Bank Bonds of such
Series and the expressions "Covered Bank Bonds of the relevant Series" and "holders of Covered Bank Bonds of
the relevant Series" and related expressions shall be construed accordingly.

The Final Terms in relation to this Covered Bank Bond are attached hereto or endorsed hereon.
References herein to the "applicable Final Terms" are to the Final Terms attached hereto or endorsed hereon.

A minimum tradeable amount corresponding to € 100,000 in the Specified Currency may be specified in
the Final Terms, in which case an offer to purchase units of such Covered Bank Bond is limited to an offer of
units with a nominal amount of not less than € 100,000 in the Specified Currency for every investor.

The holders for the time being of the Covered Bank Bonds ("holders of the Covered Bank Bonds") are
deemed to have notice of, and are entitled to the benefit of, all the provisions of the Agency Agreement, which
are binding on them. Words and expressions defined in the Agency Agreement or defined or set out in the
applicable Final Terms shall have the same meanings where used in these Terms and Conditions of Covered
Bank Bonds unless the context otherwise requires or unless otherwise stated. Copies of the Agency Agreement
(which contains the form of Final Terms) and the Final Terms for the Covered Bank Bonds of this Series are
available from the specified office of each of the Paying Agents set out at the end of these Terms and Conditions
of Covered Bank Bonds.

The holders in respect of the Covered Bank Bonds that are deposited for clearing with a common
depositary for Euroclear and Clearstream, Luxembourg are entitled to the benefit of a deed of covenant (the
"Deed of Covenant") dated 18 June 2014 made by the Issuer. The original of the Deed of Covenant is held by
such common depositary on behalf of Euroclear and Clearstream, Luxembourg. Copies of the Deed of Covenant
may be obtained upon request during normal business hours from the specified offices of each of the Paying
Agents.

1. Form, Denomination and Title

The Covered Bank Bonds of this Series are in bearer form in the Specified Currency and Specified
Denomination(s). This Covered Bank Bond is a Fixed Rate Covered Bank Bond, a Floating Rate Covered Bank
Bond, a Zero Coupon Covered Bank Bond, or a combination thereof. The Interest Basis and
Redemption/Payment Basis of such Covered Bank Bonds will in each case be as specified in the applicable Final
Terms and the appropriate provisions of these Terms and Conditions of the Covered Bank Bonds will apply
accordingly.

Subject as set out below, title to the Covered Bank Bonds will pass by delivery. The Issuer and any
Paying Agents may, to the fullest extent permitted by applicable law, deem and treat the bearer of any Covered
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Bank Bond as the absolute owner thereof (whether or not such Covered Bank Bond shall be overdue and
notwithstanding any notation of ownership or writing thereon or notice of any previous loss or theft thereof) for
all purposes but without prejudice to the provisions set out below.

Each person who is for the time being shown in the records of Euroclear and/or of Clearstream,
Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as the holder of a particular nominal
amount of such Covered Bank Bonds (in which regard any certificate or other document issued by Euroclear or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) as to the nominal amount of
such Covered Bank Bonds standing to the account of any person shall be conclusive and binding for all purposes
save in the case of manifest error) shall be treated by the Issuer and the Paying Agents as a holder of such
nominal amount of such Covered Bank Bonds for all purposes other than for the payment of principal (including
premium (if any)) and interest on such Covered Bank Bonds, the right to which shall be vested, as against the
Issuer and any of the Paying Agents, solely in the bearer of the global Covered Bank Bond in accordance with
and subject to its terms (and the expression "holder of the Covered Bank Bonds" and related expressions shall be
construed accordingly). Covered Bank Bonds will only be transferable in accordance with the rules and
procedures for the time being of Euroclear and/or Clearstream, Luxembourg, and/or Oesterreichische
Kontrollbank AG, as the case may be.

Any reference herein to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG shall, whenever the context so permits, be deemed to include a reference to any additional
clearance system approved by the Issuer, the Agent and, where the Covered Bank Bonds are listed on the official
list of the Luxembourg Stock Exchange, the Luxembourg Stock Exchange.

2. Status

The obligations under the Covered Bank Bonds constitute unsubordinated obligations of the Issuer and
rank pari passu without any preference among themselves. The Covered Bank Bonds are governed in accordance
with the ALCB and rank pari passu with all other obligations of the Issuer under, in the case of a Mortgage
Covered Bank Bond, the Mortgage Covered Bank Bonds, and, in the case of a Public Sector Covered Bank Bond,
the Public Sector Covered Bank Bonds.

Subject to the provisions of the ALCB, the Issuer shall ensure:

@) in respect of outstanding Mortgage Covered Bank Bonds, that the total volume of such Covered
Bank Bonds shall at all times be covered by mortgage loans, debentures, deposits in bank
accounts, cash and/or derivatives which meet the criteria set out in the ALCB and whose amount
shall equal the nominal amount and interest of all outstanding Mortgage Covered Bank Bonds,
and any other of the Issuer's outstanding mortgage covered bank bonds, including costs which are
expected to arise in the case of insolvency of the issuer; and

(b) in respect of outstanding Public Sector Covered Bank Bonds, that the total volume of such
Covered Bank Bonds shall at all times be covered by public sector loans, debentures, deposits in
bank accounts, cash and/or derivatives which meet the criteria set out in the ALCB and whose
amount shall equal the nominal amount and interest of all issued Public Sector Covered Bank
Bonds, and any other of the Issuer's outstanding public sector covered bank bonds, including
costs which are expected to arise in the case of insolvency of the issuer.

In addition, the Issuer may elect to maintain cover in respect of the outstanding Mortgage Covered Bank
Bonds and the outstanding Public Sector Covered Bank Bonds which exceeds the cover required by the ALCB
and, if applicable, its articles of association. Such excess cover shall be the same for all issues of Covered Bank
Bonds that are made with respect to the pool of cover assets to which the excess cover relates.

The Issuer shall register all loans and other eligible cover assets which provide cover for the outstanding
Covered Bank Bonds:

(A) in the case of Mortgage Covered Bank Bonds, a mortgage register; and
(B) in the case of Public Sector Covered Bank Bonds, a public sector register,

in the manner provided by the ALCB.

In the event of the insolvency of the Issuer, the claims of the holders of the Covered Bank Bonds shall be
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satisfied out of the assets listed in the appropriate register in accordance with the ALCB and these Terms and
Conditions of Covered Bank Bonds.

3. Interest
(@ Interest on Fixed Rate Covered Bank Bonds

Each Fixed Rate Covered Bank Bond bears interest on its nominal amount from (and including) the
Interest Commencement Date at the rate(s) per annum equal to the Rate(s) of Interest. Interest will be payable in
arrear on the Interest Payment Date(s) in each year and on the Maturity Date if that does not fall on an Interest
Payment Date. The first payment of interest will be made on the Interest Payment Date next following the
Interest Commencement Date and, if the period from the Interest Commencement Date to the first Interest
Payment Date differs from the period between subsequent Fixed Interest Dates, will amount to the initial Broken
Amount. If the Maturity Date is not an Interest Payment Date, interest from the preceding Interest Payment Date
(or the Interest Commencement Date) to the Maturity Date will amount to the final Broken Amount. Interest will
be paid subject to and in accordance with the provisions of Condition 5 of these Terms and Conditions of
Covered Bank Bonds. Interest will cease to accrue on each Fixed Rate Covered Bank Bond (or, in the case of the
redemption of part only of a Covered Bank Bond, that part only of such Covered Bank Bond) on the due date for
redemption thereof unless, upon due presentation thereof, payment of principal is improperly withheld or refused,
in which event interest will continue to accrue (as well after as before any judgment) until whichever is the earlier
of (i) the day on which all sums due in respect of such Covered Bank Bond up to that day are received by or on
behalf of the holder of such Covered Bank Bond and (ii) the day on which the Agent has notified the holder
thereof (either in accordance with Condition 10 of these Terms and Conditions of Covered Bank Bonds or
individually) of receipt of all sums due in respect thereof up to that date.

If interest is required to be calculated for a period ending other than on an Interest Payment Date, save as
otherwise provided in the applicable Final Terms, such interest shall be calculated by applying the Rate of
Interest to the aggregate outstanding nominal amount of the Fixed Rate Covered Bank Bond represented by such
Global Note.

In these Terms and Conditions of Covered Bank Bonds:
"Day Count Fraction" means:

@) if "Actual/Actual (ICMA)" is specified in the applicable Final Terms:

(1) in the case of Covered Bank Bonds where the number of days in the relevant period from
(and including) the most recent Interest Payment Date (or, if none, the Interest
Commencement Date) to (but excluding) the relevant payment date (the "Accrual
Period") is equal to or shorter than the Determination Period during which the Accrual
Period ends, the number of days in such Accrual Period divided by the product of (A) the
number of days in such Determination Period and (B) the number of Determination
Dates as specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; or

(i) in the case of Covered Bank Bonds where the Accrual Period is longer than the
Determination Period during which the Accrual Period ends, the sum of:

(A)  the number of days in such Accrual Period falling in the Determination Period in
which the Accrual Period begins divided by the product of (1) the number of
days in such Determination Period and (2) the number of Determination Dates as
specified in the applicable Final Terms that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year; and

(B)  the number of days in such Accrual Period falling in the next Determination
Period divided by the product of (1) the number of days in such Determination
Period and (2) the number of Determination Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of that
year; and

"Determination Period" means each period from (and including) a Determination Date to (but excluding)
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the next Determination Date (including, where either the Interest Commencement Date or the final Interest
Payment Date is not a Determination Date, the period commencing on the first Determination Date prior to, and
ending on the first Determination Date following after, such date);

(b)

(©

(d)

(€)

)

DAC15484642/58

if "Actual/Actual” or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (i) the actual number of days in that portion of the Interest
Period falling in a leap year divided by 366 and (ii) the actual number of days in that portion of
the Interest Period falling in a non-leap year divided by 365);

if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 365;

if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,— Y )]+ [30x (M,—M))] + (D,-D,)

360
where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;

"D1" is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31 and D, is greater than 29, in which case
D, will be 30;

if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;

"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;
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"D," is the first calendar day, expressed as a number, of the Interest Period, unless such number
would be 31, in which case D, will be 30;

"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless such number would be 31, in which case D, will be 30; and

(9) if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:
Day Count Fraction = [360 x (Y,— Y )]+ [30 x (M,—M))] + (D,-D,)
360
where:
"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;
"Ml" is the calendar month, expressed as a number, in which the first day of the Interest Period
falls;
"M," is the calendar month, expressed as a number, in which the day immediately following the
last day included in the Interest Period falls;
"D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day is
the last day of February or (ii) such number would be 31, in which case D, will be 30; and
"D," is the calendar day, expressed as a number, immediately following the last day included in
the Interest Period, unless (i) that day is the last day of February but not the Maturity Date or
(ii) such number would be 31, in which case D, will be 30.
(b) Interest on Floating Rate Covered Bank Bonds
Q) Interest Payment Dates

Each Floating Rate Covered Bank Bond bears interest on its outstanding nominal amount from and
including the Interest Commencement Date and such interest will be payable in arrear on either:

(A)

(B)

the Specified Interest Payment Date(s) (each an "Interest Payment Date") in each year specified
in the applicable Final Terms; or

if no Specified Interest Payment Date(s) is/are specified in the applicable Final Terms, each date
(each an "Interest Payment Date") which falls the number of months or other period specified as
the Specified Period in the applicable Final Terms after the preceding Interest Payment Date or,
in the case of the first Interest Payment Date, after the Interest Commencement Date.

Such interest will be payable in respect of each Interest Period (which expression shall, in these Terms
and Conditions of Covered Bank Bonds, mean the period from and including an Interest Payment Date (or the
Interest Commencement Date) to but excluding the next (or first) Interest Payment Date).

If a Business Day Convention is specified in the applicable Final Terms and (x) if there is no
numerically corresponding day on the calendar month in which an Interest Payment Date should occur or (y) if
any Interest Payment Date would otherwise fall on a day which is not a Business Day, then, if the Business Day
Convention specified is:

@)

DAC15484642/58

in any case where Specified Periods are specified in accordance with Condition 3(b)(i)(B) of
these Terms and Conditions of Covered Bank Bonds, the Floating Rate Convention, such Interest
Payment Date (a) in the case of (x) above, shall be the last day that is a Business Day in the
relevant month and the provisions of (ii) below shall apply mutatis mutandis or (b) in the case of
(y) above, shall be postponed to the next day which is a Business Day unless it would thereby fall

Page 108



into the next calendar month, in which event (i) such Interest Payment Date shall be brought
forward to the immediately preceding Business Day and (ii) each subsequent Interest Payment
Date shall be the last Business Day in the month which falls in the Specified Period after the
preceding applicable Interest Payment Date occurred; or

(2)  the Following Business Day Convention, such Interest Payment Date shall be postponed to the
next day which is a Business Day; or

3) the Modified Following Business Day Convention, such Interest Payment Date shall be
postponed to the next day which is a Business Day unless it would thereby fall into the next
calendar month, in which event such Interest Payment Date shall be brought forward to the
immediately preceding Business Day; or

(4)  the Preceding Business Day Convention, such Interest Payment Date shall be brought forward to
the immediately preceding Business Day.

In these Terms and Conditions of Covered Bank Bonds:

"Business Day" means a day which is either (a) in relation to any sum payable in a Specified Currency
other than euro, a day on which commercial banks and foreign exchange markets settle payments in the principal
financial centre of the country of the relevant Specified Currency and any Additional Business Centre specified in
the applicable Final Terms or (b) in relation to any sum payable in euro, a day on which TARGET?2 is open and a
day on which commercial banks and foreign exchange markets settle payments in any Additional Business
Centre specified on the applicable Final Terms; and

"TARGET2" means the Trans-European Automated Real-Time Gross Settlement Express Transfer
payment system for euro which utilises a single shared platform and which was launched on 19 November 2007
or any successor thereto.

(i) Interest Payments

Interest will be paid subject to and in accordance with the provisions of Condition 5 of these Terms and
Conditions of Covered Bank Bonds. Interest will cease to accrue on each Floating Rate Covered Bank Bond (or,
in the case of the redemption of part of a Covered Bank Bond, that part only of such Covered Bank Bond) on the
due date for redemption thereof unless, upon due presentation thereof, payment of principal is improperly
withheld or refused in which event interest will continue to accrue (as well after as before any judgment) until
whichever is the earlier of (A) the day on which all sums due in respect of such Covered Bank Bond up to that
day are received by or on behalf of the holder of such Covered Bank Bond and (B) the day on which the Agent
has notified the holder thereof (either in accordance with Condition 10 of these Terms and Conditions of Covered
Bank Bonds or individually) of receipt of all sums due in respect thereof up to that date.

(iii) Rate of Interest for Floating Rate Covered Bank Bonds

The rate of interest (the "Rate of Interest") payable from time to time in respect of this Covered Bank
Bond if it is a Floating Rate Covered Bank Bond will be determined in the manner specified in the applicable
Final Terms.

(A) ISDA Determination for Floating Rate Covered Bank Bonds

Where ISDA Determination is specified in the applicable Final Terms as the manner in which the Rate
of Interest is to be determined, the Rate of Interest for each Interest Period will be the relevant ISDA Rate plus or
minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by (as indicated in the
applicable Final Terms) the Multiplier (if any). For the purposes of this subparagraph (A), "ISDA Rate" for an
Interest Period means a rate equal to the Floating Rate that would be determined by the Agent under an interest
rate swap transaction if the Agent were acting as Calculation Agent for that swap transaction under the terms of
an agreement incorporating the 2006 ISDA Definitions, as amended and updated as at the Issue Date of the first
Tranche of the Covered Bank Bonds, as published by the International Swaps and Derivatives Association, Inc.
(the "ISDA Definitions") and under which:

(D) the Floating Rate Option is as specified in the applicable Final Terms;
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2 the Designated Maturity is a period specified in the applicable Final Terms; and

3 the relevant Reset Date is either (x) if the applicable Floating Rate Option is based on the London
inter-bank offered rate ("LIBOR") or on the euro-zone inter-bank offered rate ("EURIBOR") for
a currency, the first day of that Interest Period or (y) in any other case, as specified in the
applicable Final Terms.

For the purposes of this sub-paragraph (A) (i) "Floating Rate", "Calculation Agent", "Floating Rate
Option", "Designated Maturity" and "Reset Date" have the meanings given to those terms in the ISDA
Definitions and (ii) "euro-zone™ means the region comprised of Member States of the European Union that adopt
the single currency in accordance with the Treaty.

(B) Screen Rate Determination for Floating Rate Covered Bank Bonds

Where Screen Rate Determination is specified in the applicable Final Terms as the manner in which the
Rate of Interest is to be determined, the Rate of Interest for each Interest Period will, subject as provided below,
be either:

D the offered quotation; or

2 the arithmetic mean (rounded if necessary to the fifth decimal place, with 0.000005 being
rounded upwards and, in case of EURIBOR, 0.0005) of the offered quotations,

(expressed as a percentage rate per annum) for the Reference Rate which appears or appear, as the case
may be, on the Relevant Screen Page as at 11.00 a.m. (London time in the case of LIBOR, Brussels time in the
case of EURIBOR, or, in any other case, as specified in the applicable Final Terms) on the Interest Determination
Date in question plus or minus (as indicated in the applicable Final Terms) the Margin (if any) and multiplied by
(as indicated in the applicable Final Terms) the Multiplier (if any), all as determined by the Agent. If five or more
of such offered quotations are available on the Relevant Screen Page, the highest (or, if there is more than one
such highest quotation, one only of such quotations) and the lowest (or, if there is more than one such lowest
guotation, one only of such quotations) shall be disregarded by the Agent for the purpose of determining the
arithmetic mean (rounded as provided above) of such offered quotations.

The Agency Agreement contains provisions for determining the Rate of Interest in the event that the
Relevant Screen Page is not available or if, in the case of (1) above, no such offered quotation appears or, in the
case of (2) above, fewer than three such offered quotations appear, in each case as at the time specified in the
preceding paragraph.

If the Reference Rate from time to time in respect of Floating Rate Covered Bank Bonds is specified in
the applicable Final Terms as being other than LIBOR or EURIBOR, the Rate of Interest in respect of such
Covered Bank Bonds will be determined as provided in the applicable Final Terms.

(iv) Determination of Rate of Interest and Calculation of Interest Amount

The Agent will, 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 payable in respect of each Specified
Denomination (each an “Interest Amount”) for the relevant Interest Period. Each Interest Amount shall be
calculated by applying the Rate of Interest to a Specified Denomination, multiplying such sum by the applicable
Day Count Fraction and rounding the resultant figure to the nearest cent (or its approximate equivalent in the
relevant other Specified Currency), half a cent (or its approximate equivalent in the relevant other Specified
Currency) being rounded upwards. The determination of the Rate of Interest and calculation of each Interest
Amount by the Agent shall (in the absence of manifest error) be final and binding upon all parties.

"Day Count Fraction™ means, in respect of the calculation of an amount of interest for any Interest Period:

@) if "Actual/Actual” or "Actual/Actual (ISDA)" is specified in the applicable Final Terms, the
actual number of days in the Interest Period divided by 365 (or, if any portion of that Interest
Period falls in a leap year, the sum of (i) the actual number of days in that portion of the Interest
Period falling in a leap year divided by 366 and (ii) the actual number of days in that portion of
the Interest Period falling in a non-leap year divided by 365);
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(b) if "Actual/365 (Fixed)" is specified in the applicable Final Terms, the actual number of days in
the Interest Period divided by 365;

(c) if "Actual/360" is specified in the applicable Final Terms, the actual number of days in the
Interest Period divided by 360;

(d) if "30/360", "360/360" or "Bond Basis" is specified in the applicable Final Terms, the number of
days in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,—Y )] +[30x (M,-M)] +(D,-D))
360

where:

"Yl" is the year, expressed as a number, in which the first day of the Interest Period falls;
"Y," is the year, expressed as a number, in which the day immediately following the last day

included in the Interest Period falls;

"M," is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"Dl" is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case Dlwill be 30;

"D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31 and D is greater than 29, in
which case D, will be 30;

(e) if "30E/360" or "Eurobond Basis" is specified in the applicable Final Terms, the number of days
in the Interest Period divided by 360, calculated on a formula basis as follows:

Day Count Fraction = [360 x (Y,— Y )]+ [30 X (M,—M))] +(D,-D,)

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"M 1" is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

"M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

"Dl" is the first calendar day, expressed as a number, of the Interest Period, unless such
number would be 31, in which case Dlwill be 30;

“D," is the calendar day, expressed as a number, immediately following the last day
included in the Interest Period, unless such number would be 31, in which case D, will be
30; and

()] if "30E/360" (ISDA) is specified in the applicable Final Terms, the number of days in the Interest
Period divided by 360, calculated on a formula basis as follows:
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Day Count Fraction = [360 x (Y,— Y )]+ [30x (M,—M))] + (D,-D,)

360
where:

"Y " is the year, expressed as a number, in which the first day of the Interest Period falls;

"Y," is the year, expressed as a number, in which the day immediately following the last day
included in the Interest Period falls;

"Ml" is the calendar month, expressed as a number, in which the first day of the Interest
Period falls;

“M_" is the calendar month, expressed as a number, in which the day immediately following
the last day included in the Interest Period falls;

“D," is the first calendar day, expressed as a number, of the Interest Period, unless (i) that day
is the last day of February or (ii) such number would be 31, in which case D, will be 30; and

"D," is the calendar day, expressed as a number, immediately following the last day included

in the Interest Period, unless (i) that day is the last day of February but not the Maturity Date
or (ii) such number would be 31, in which case D, will be 30.

(v) Notification of Rate of Interest and Interest Amount

The Agent will cause the Rate of Interest and each Interest Amount for each Interest Period and the
relevant Interest Payment Date to be notified to the Issuer and (in the case of Floating Rate Covered Bank Bonds
which are listed on the official list of the Luxembourg Stock Exchange), the Luxembourg Stock Exchange or (if
applicable) any other stock exchange on which the relevant Floating Rate Covered Bank Bonds are for the time
being listed and to be published in accordance with the provisions of Condition 10 of these Terms and Conditions
of Covered Bank Bonds as soon as possible but in any event not later than the fourth business day (being a day on
which commercial banks and foreign exchange markets settle payments in the city where the Agent is located)
after their determination and not later than the first day of the Interest Period. Each Interest Amount and the
Interest Payment Date so notified may subsequently be amended (or appropriate alternative arrangements made
by way of adjustment) without publication as aforesaid in the event of an extension or shortening of the Interest
Period. Any such amendment will be promptly notified to each stock exchange on which this Covered Bank
Bond, if it is a Floating Rate Covered Bank Bond, is for the time being listed.

(vi) Minimum or Maximum Interest Rate

If the applicable Final Terms specify a Minimum Interest Rate, then the Rate of Interest shall in no event
be less than such minimum, and if there is so shown a Maximum Interest Rate then the Rate of Interest shall in no
event exceed such maximum.

) Zero Coupon Covered Bank Bonds
There will not be any periodic payments of interest on the Covered Bank Bonds.

Subject to these Terms and Conditions of Covered Bank Bonds, where a Zero Coupon Covered Bank
Bond becomes due and payable prior to the Maturity Date and is not paid when due, the amount due and payable
shall be the Amortised Face Amount of such Covered Bank Bond as determined in accordance with Condition
4(d)(ii) of these Terms and Conditions of Covered Bank Bonds. As from the Maturity Date, any overdue
principal of such Covered Bank Bond shall bear interest at a rate per annum equal to the Accrual Yield. Such
interest shall continue to accrue (as well after as before any judgment) until whichever is the earlier of (i) the day
on which all sums due in respect of such Covered Bank Bond up to that day are received by or on behalf of the
holder of such Covered Bank Bond and (ii) the day on which the Agent has notified the holder thereof (either in
accordance with Condition 10 of these Terms and Conditions of Covered Bank Bonds or individually) of receipt
of all sums due in respect thereof up to that date. Such interest will be calculated on the basis of a year of 360
days consisting of 12 months of 30 days each and in the case of an incomplete month the actual number of days
elapsed.
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4. Redemption and Purchase
(@) Final Redemption
Q) Covered Bank Bonds other than instalment Covered Bank Bonds

Unless previously redeemed or purchased and cancelled as provided below, Covered Bank Bonds other
than Instalment Covered Bank Bonds will be redeemed at its nominal amount in the Specified Currency on the
Maturity Date.

(i) Instalment Covered Bank Bonds

Unless previously redeemed or purchased and cancelled as provided below and subject to Condition 5 of
these Terms and Conditions of Covered Bank Bonds, Instalment Covered Bank Bonds will be redeemed at the
Instalment Date(s) and in the Instalment Amount(s) set out in the applicable Final Terms.

(b) Redemption at the option of the Issuer (Issuer Call)

Subject to Condition 5 of these Terms and Conditions of Covered Bank Bonds, if Issuer Call is specified
in the applicable Final Terms, the Issuer may at any time (if the Covered Bank Bond is not a Floating Rate
Covered Bank Bond) or only on any Interest Payment Date (if the Covered Bank Bond is a Floating Rate
Covered Bank Bond), on giving not less than 30 nor more than 60 days’ notice (or as otherwise specified in the
applicable Final Terms) to the holders of Covered Bank Bonds of this Series (which shall be irrevocable and shall
specify the date fixed for redemption) in accordance with Condition 10 of these Terms and Conditions of
Covered Bank Bonds, redeem all or some only of the Covered Bank Bonds of this Series then outstanding on any
Optional Redemption Date (subject as provided above) specified prior to the stated maturity of such Covered
Bank Bonds and at the Optional Redemption Amount(s) specified in the applicable Final Terms. In the event of a
redemption of some only of such Covered Bank Bonds, such redemption must be for an amount being not less
than € 1,000,000 in nominal amount or a higher integral multiple of € 1,000,000 (or their respective equivalents
in other Specified Currencies as determined by the Issuer). In the case of a partial redemption of Covered Bank
Bonds, the relevant Covered Bank Bonds will be redeemed in accordance with the rules of Euroclear and
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG, as applicable.

(c) Purchase

The Issuer may at any time purchase or otherwise acquire Covered Bank Bonds of this Series in the open
market or otherwise. Covered Bank Bonds purchased or otherwise acquired by the Issuer may be held or resold
or, at the discretion of the Issuer, surrendered to the Agent for cancellation.

(d) Zero Coupon Covered Bank Bonds

() The amount payable in respect of any Zero Coupon Covered Bank Bond, upon redemption of
such Covered Bank Bond pursuant to paragraph (b) above shall be the Amortised Face Amount
(calculated as provided below) of such Covered Bank Bond, subject as otherwise provided by
that paragraph.

(i) Subject to the provisions of sub-paragraph (iii) below, the Amortised Face Amount of any Zero
Coupon Covered Bank Bond shall be the sum of the figure 1 and the Accrual Yield, raised to the
power of x, where "x" is a fraction the numerator of which is equal to the number of days
(calculated on the basis of a year of 360 days consisting of 12 months of 30 days each) from (and
including) the Issue Date of the first Tranche of the Covered Bank Bonds to (but excluding) the
date fixed for redemption or (as the case may be) the date upon which such Covered Bank Bond
becomes due and repayable and the denominator of which is 360. Where such calculation is to be
made for a period other than a full year, it shall be made on the basis of a year of 360 days
consisting of 12 months of 30 days each and in the case of an incomplete month the actual
number of days elapsed.

(iii)  If the amount payable in respect of any Zero Coupon Covered Bank Bond upon redemption of
such Covered Bank Bond pursuant to paragraph (b) above is not paid when due, subject as
otherwise provided by that paragraph, the amount due and repayable in respect of such Covered
Bank Bond shall be the Amortised Face Amount of such Covered Bank Bond calculated pursuant
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to sub-paragraph (ii) above, except that that sub-paragraph shall have effect as though the
reference therein to the date on which such Covered Bank Bond becomes due and repayable
were replaced by a reference to the date (the "Reference Date") which is the earlier of (A) the
date on which all sums due in respect of such Covered Bank Bond up to that day are received by
or on behalf of the holder thereof and (B) the date on which the Agent has notified the holder
thereof (either in accordance with Condition 10 of these Terms and Conditions of Covered Bank
Bonds or individually) of receipt of all sums due in respect thereof up to that date. The
calculation of the Amortised Face Amount in accordance with this sub-paragraph will continue
to be made, after as well as before judgment, until the Reference Date unless the Reference Date
falls on or after the Maturity Date, in which case the amount due and repayable shall be the
nominal amount of such Covered Bank Bond together with any interest which may accrue in
accordance with Condition 3(c) of these Terms and Conditions of Covered Bank Bonds, subject
as otherwise provided by this Condition 4.

(e) Cancellation

All Covered Bank Bonds redeemed, and all Covered Bank Bonds purchased or otherwise acquired as
aforesaid and surrendered to the Agent for cancellation, shall be cancelled and thereafter may not be re-issued or
re-sold.

5. Payments

Payments of principal and interest (if any) in respect of Covered Bank Bonds will (subject as provided
below) be made in the manner specified in the relevant global Covered Bank Bond against presentation or
surrender, as the case may be, of such global Covered Bank Bond at the specified office of any Paying Agent
outside the United States. A record of each payment made on such global Covered Bank Bond, distinguishing
between any payment of principal and any payment of interest, will be made on such global Covered Bank Bond
by the Paying Agent to which such global Covered Bank Bond is presented for the purpose of making such
payment, and such record shall be prima facie evidence that the payment in question has been made.

Notwithstanding the foregoing, payments due to be made in U.S. dollars in respect of Covered Bank
Bonds will be made at the specified office of any Paying Agent in the United States (which expression, as used
herein, means the United States of America (including the States and the District of Columbia, its territories, its
possessions and other areas subject to its jurisdiction)) (i) if (A) the Issuer shall have appointed Paying Agents
with specified offices outside the United States with the reasonable expectation that such Paying Agents would be
able to make payment at such specified offices outside the United States of the full amount due on the Covered
Bank Bonds in the manner provided above when due (B) payment of the full amount due at all such specified
offices outside the United States is illegal or effectively precluded by exchange controls or other similar
restrictions and (C) such payment is then permitted under United States law and (ii) at the option of the relevant
holder if such payment is then permitted under United States law without involving, in the opinion of the Issuer,
adverse tax consequences to the Issuer.

The holder of the relevant global Covered Bank Bond shall be the only person entitled to receive
payments in respect of Covered Bank Bonds represented by such global Covered Bank Bond and the Issuer will
be discharged by payment to, or to the order of, the holder of such global Covered Bank Bond in respect of each
amount so paid. Each of the persons shown in the records of Euroclear or of Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG, as applicable, as the holder of a particular nominal amount of Covered Bank
Bonds must look solely to Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG,
as the case may be, for his share of each payment so made by the Issuer to, or to the order of, the holder of the
relevant global Covered Bank Bond. No person other than the holder of the relevant global Covered Bank Bond
shall have any claim against the Issuer in respect of any payments due on that global Covered Bank Bond.

If the date for payment of any amount in respect of any Covered Bank Bond is not a Payment Day, the
holder thereof shall not be entitled to payment until the next following Payment Day in the relevant place and
shall not be entitled to further interest or other payment in respect of such delay. For these purposes, "Payment
Day" means any day which is:

(a) a day on which commercial banks and foreign exchange markets settle payments and are open
for general business (including dealing in foreign exchange and foreign currency deposits) in:

Q) the relevant place of presentation;
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(i) any Additional Financial Centre specified in the applicable Final Terms; and/or

(b) either (i) in relation to any sum payable in a Specified Currency other than euro, a day on which
commercial banks and foreign exchange markets settle payments in the principal financial centre
of the country of the relevant Specified Currency or (ii) in relation to any sum payable in euro, a
day on which TARGET?2 is open.

If the due date for redemption of any interest-bearing Covered Bank Bond is not a due date for the
payment of interest relating thereto, interest accrued in respect of such Covered Bank Bond from (and including)
the last preceding due date for the payment of interest (or from the Interest Commencement Date, as the case may
be) will be paid only against surrender of such Covered Bank Bond.

The names of the initial Agent and the other initial Paying Agents and their initial specified offices in
respect of this Series of Covered Bank Bonds are set out below. The Issuer reserves the right at any time to vary
or terminate the appointment of any Paying Agent and to appoint additional or other Paying Agents and/or to
approve any change in the specified office of any Paying Agent, provided that it will, so long as any of the
Covered Bank Bonds of this Series is outstanding, maintain (i) an Agent, (ii) a Paying Agent (which may be the
Agent) having a specified office in a leading financial centre in continental Europe, (iii) if and for so long as any
Covered Bank Bonds of this Series are listed on the Luxembourg Stock Exchange, a Paying Agent (which may
be the Agent) having a specified office in Luxembourg, and (iv) a Paying Agent in a European Union Member
State (if any) that will not oblige such paying agent to withhold or deduct tax pursuant to the Directive on the
taxation of savings (which may be any of the agents referred to in (ii) or (iii) above). Any such variation,
termination 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 days’ prior notice thereof shall have been given to the holders of the Covered Bank
Bonds of this Series in accordance with Condition 10 of these Terms and Conditions of the Covered Bank Bonds
and provided further that neither the resignation nor removal of the Agent shall take effect, except in the case of
insolvency as aforesaid, until a new Agent has been appointed.

In addition, if payments are due to be made in U.S. dollars in respect of the Covered Bank Bonds the
Issuer shall forthwith appoint a Paying Agent having a specified office in New York City in the circumstances
described in (i)(B) and (C) of the second paragraph of this Condition.

Payments in respect of the Covered Bank Bonds will be subject in all cases to any fiscal or other laws
and regulations applicable thereto in the place of payment, but without prejudice to the provisions of Condition 6
of these Terms and Conditions of Covered Bank Bonds.

If bankruptcy proceedings are instituted against the Issuer, pursuant to the ALCB and provided sufficient
cover in respect of the Covered Bank Bonds exists, payments in respect of the Covered Bank Bonds will not be
accelerated but will continue to be made in the manner in which they were made prior to the institution of such
proceedings.

To the extent feasible in accordance with the ALCB, the cover assets, together with the liabilities under
the Covered Bank Bonds will be sold collectively by a special cover pool administrator to a suitable credit
institution, which shall assume all liabilities under the Covered Bank Bonds.

If sufficient cover in respect of the Covered Bank Bonds does not exist, payments in respect of the
Covered Bank Bonds will be accelerated, the relevant cover assets will be liquidated and the claims of the holders
of the Covered Bank Bonds will be satisfied on a pro rata basis. To the extent the holders of the Covered Bank
Bonds suffer a loss in respect their Covered Bank Bonds, such loss may be claimed by the holders of the Covered
Bank Bonds in the bankruptcy proceedings of the Issuer.

Should the Issuer in its sole discretion elect to amend its articles of association in the future, as referred
to by section 3(7) of the ALCB, then provided sufficient cover in respect of the Covered Bank Bonds exists,
payments in respect of the Covered Bank Bonds may be accelerated and the Covered Bank Bonds may be repaid
at their net present value at the time of repayment.

Reference in these Terms and Conditions of Covered Bank Bonds to principal in respect of the Covered
Bank Bonds shall be deemed to include, as applicable: the Final Redemption Amount of the Covered Bank
Bonds, the Call Redemption Amount of the Covered Bank Bonds, in the case of Zero Coupon Covered Bank
Bonds, the Amortised Face Amount of the Covered Bank Bonds and, in the case of Instalment Covered Bank
Bonds, the Instalment Amount(s) of the Covered Bank Bonds; and any premium and any other amounts which
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may be payable under or in respect of the Covered Bank Bonds.

6. Taxation

All payments of principal and/or interest by the Issuer in respect of the Covered Bank Bonds of this
Series shall be made without withholding or deduction for or on account of any present or future tax, duty or
charge of whatever nature imposed or levied by or on behalf of the Republic of Austria, or any political
subdivision or any authority thereof or therein having power to tax (or, with respect to FATCA, the United States
of America or any authority thereof) unless the withholding or deduction is required by law (including any
agreements relating to FATCA).

7. Prescription

Claims for payment of principal in respect of the Covered Bank Bonds shall be prescribed upon the
expiry of 10 years, and claims for payment of interest (if any) in respect of the Covered Bank Bonds shall be
prescribed upon the expiry of three years, in each case from the date on which such payment first becomes due or
(if the full amount of the moneys payable has not been received by the Agent on or prior to such due date) the
date on which notice is given to the holders of the Covered Bank Bonds that such moneys have been so received,
subject to the provisions of Condition 5 of these Terms and Conditions of Covered Bank Bonds.

8. Meetings of holders of Covered Bank Bonds and Modification

The Agency Agreement contains provisions for convening meetings of the holders of the Covered Bank
Bonds of this Series to consider matters affecting their interests, including modifications by Extraordinary
Resolution of the terms and conditions of such Covered Bank Bonds. The quorum for any meeting convened to
consider a resolution proposed as an Extraordinary Resolution shall be one or more persons holding or
representing a clear majority in nominal amount of such Covered Bank Bonds for the time being outstanding, or
at any adjourned such meeting one or more persons being or representing holders of the Covered Bank Bonds
whatever the nominal amount of such Covered Bank Bonds for the time being outstanding so held or represented,
except that at any meeting, the business of which includes, inter alia, (a) modification of the Maturity Date or, as
the case may be, Redemption Month of such Covered Bank Bonds or reduction or cancellation of the nominal
amount payable upon maturity or otherwise, or variation of the method of calculating the amount of principal
payable on maturity or otherwise, (b) reduction of the amount payable or modification of the payment date in
respect of any interest in respect of such Covered Bank Bonds or variation of the method of calculating the rate of
interest in respect of such Covered Bank Bonds, (c) reduction of any Minimum Interest Rate and/or Maximum
Interest Rate, (d) modification of the currency in which payments under such Covered Bank Bonds appertaining
thereto are to be made, (e) modification of the majority required to pass an Extraordinary Resolution or (f)
modification of the provisions of the Agency Agreement concerning this exception, the necessary quorum for
passing an Extraordinary Resolution will be one or more persons holding or representing not less than three-
quarters, or at any adjourned such meeting not less than 25 per cent. of the nominal amount of such Covered
Bank Bonds for the time being outstanding. Any Extraordinary Resolution duly passed at any such meeting will
be binding on all such holders of the Covered Bank Bonds (whether or not they are present at such meeting).

The Agent may agree, without the consent of the holders of the Covered Bank Bonds of this Series, to
any modification to any of the provisions of the Agency Agreement which is of a formal, minor or technical
nature or is made to correct a manifest error. Any such modification shall be binding on all such holders of the
Covered Bank Bonds and, if the Agent so requires, shall be notified to the holders of the Covered Bank Bonds as
soon as practicable thereafter in accordance with Condition 9 of these Terms and Conditions of Covered Bank
Bonds.

9. Notices

(a) All notices regarding the Covered Bank Bonds of this Series shall be published if and for so long
as the Covered Bank Bonds are listed on the official list of the Luxembourg Stock Exchange, in
one leading newspaper having general circulation in Luxembourg (which is expected to be the
Luxemburger Wort) except that, if and to the extent that the rules of the Luxembourg Stock
Exchange so permit, the notices may be given by the Issuer by delivering the relevant notice to
Euroclear and Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) for onward transmission to holders of Covered Bank Bonds and in the case of
Covered Bank Bonds listed on the Vienna Stock Exchange, in a daily newspaper having general
circulation in Vienna (which is expected to be the Amtsblatt zur Wiener Zeitung) except that if
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and to the extent that the rules of the Vienna Stock Exchange so permit, notices may be given by
the Issuer by delivering the relevant notices to Euroclear and Clearstream, Luxembourg and/or
Oesterreichische Kontrollbank AG (as applicable) for onward transmission to holders of Covered
Bank Bonds. In case notices include "regulated information” (vorgeschriebene Informationen)
within the meaning of § 81a para 1 item 9 of the Austrian Stock Exchange Act (Borsegesetz,
"BorseG"), such notices shall be additionally published via an "electronic information
dissemination system™ (Informationsverbreitungssystem) within the meaning of § 82 para 8
BorseG. The Issuer shall also ensure that notices are duly published in compliance with the
requirements of each stock exchange on which the Covered Bank Bonds are listed. Any notice
published as aforesaid shall be deemed to have been given on the date of such publication or, if
published more than once, on the date of the first such publication.

(b) There may, so long as all the global Covered Bank Bonds for this Series are held in their entirety
on behalf of Euroclear, Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as
applicable) be substituted, in relation only to this Series, for such publication as aforesaid, the
delivery of the relevant notice to Euroclear, Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG (as applicable) for communication by them to the holders of the Covered Bank
Bonds of this Series except that if the Covered Bank Bonds are listed on the official list of the
Luxembourg Stock Exchange notice will in any event be published in the Luxemburger Wort.
Any such notice shall be deemed to have been given to the holders of the Covered Bank Bonds of
this Series either (i) on the date of publication in the Luxemburger Wort or, if published more
than once, on the date of the first such publication or (ii) (if the Covered Bank Bonds of this
Series are not listed on the Luxembourg Stock Exchange) on the seventh day after the day on
which the said notice was given to Euroclear, Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG (as applicable).

(c) Without prejudice to the other provisions of this Condition 9, notices in respect of Covered Bank
Bonds that are listed on the official list of the Luxembourg Stock Exchange may also be
published on the internet web site of the Luxembourg Stock Exchange (www.bourse.lu).

(d) Notices or demands to be given or made by any holder of any Covered Bank Bonds of this Series
shall be in writing in the English language and given by lodging the same with the Agent. Whilst
any Covered Bank Bonds of this Series are represented by a global Covered Bank Bond, such
notice or demand may be given or made by a holder of any of the Covered Bank Bonds so
represented to the Agent via Euroclear and/or Clearstream, Luxembourg and/or Oesterreichische
Kontrollbank AG, as the case may be, in such manner as the Agent and Euroclear and/or
Clearstream, Luxembourg and/or Oesterreichische Kontrollbank AG (as applicable) may approve
for this purpose.

10. Paying Agents

In acting under the Agency Agreement, the Paying Agents will act solely as agents of the Issuer and do
not assume any obligations or relationships of agency or trust to or with the holders of the Covered Bank Bonds
except (without affecting the obligations of the Issuer to the holders of the Covered Bank Bonds to repay Covered
Bank Bonds and pay interest thereon) funds received by the Agent for the payment of any sums due in respect of
the Covered Bank Bonds shall be held by it in trust for the holders of the Covered Bank Bonds until the
expiration of the relevant period of prescription under Condition 7 of these Terms and Conditions of Covered
Bank Bonds. The Agency Agreement contains provisions for the indemnification of the Paying Agents and for
relief from responsibility in certain circumstances, and entitles any of them to enter into business transactions
with the Issuer without being liable to account to the holders of the Covered Bank Bonds for any resulting profit.

11. Further Issues

The Issuer may from time to time without the consent of the holders of the Covered Bank Bonds, issue
further Covered Bank Bonds having terms and conditions the same as the Covered Bank Bonds of any Series, or
the same except for the amount of the first payment of interest, which may be consolidated and form a single
series with the outstanding Covered Bank Bonds of any Series.

12. Governing Law and Jurisdiction

Page 117
DAC15484642/58


http://www.bourse.lu/

(@)

(b)

(©)

The Covered Bank Bonds are governed by, and shall be construed in accordance with, the laws
of Austria.

(i)

(i)

(iii)

The courts of the first district of Vienna, Austria have jurisdiction to settle any disputes
which may arise out of or in connection with the Covered Bank Bonds and accordingly
any legal action or proceedings arising out of or in connection with the Agency
Agreement or the Covered Bank Bonds (the "Proceedings™) may be brought in such
courts. The Issuer irrevocably submits to the jurisdiction of such courts and waives any
objection to Proceedings in such courts whether on the ground of venue or on the ground
that the Proceedings have been brought in an inconvenient forum.

This choice of jurisdiction clause does not apply to consumers who are domiciled,
habitually resident or employed in Austria. The general legal venue in Austria in case of
legal actions arising out of or in connection with the Agency Agreement or the Covered
Bank Bonds (the "Proceedings™) taken by a consumer or against a consumer as provided
for by law at the time of conclusion of an agreement shall remain the same even if the
consumer, after conclusion of the agreement, transfers his/her domicile abroad and
Austrian court decisions are enforceable in that country.

Further, the rights of consumers under the provisions of European civil litigation law
who are domiciled in a member state of the European Union other than Austria or in a
third country to bring Proceedings against the Issuer in the courts of the state in which
they are domiciled and/or the right that Proceedings against them may only be brought
in the courts of the state in which they are domiciled shall remain unaffected.

The Issuer further irrevocably agrees that no immunity (to the extent that it may now or
hereafter exist, whether on the grounds of sovereignty or otherwise) from any Proceedings or
from execution of judgment shall be claimed by or on behalf of it or with respect to its assets,
any such immunity being irrevocably waived by the Issuer, and the Issuer irrevocably consents
generally in respect of any Proceedings to the giving of any relief or the issue of any process in
connection with any Proceedings including, without limitation, the making, enforcement or
execution against any property whatsoever of any order or judgment which may be made or
given in connection with any Proceedings.

13. Language

These Terms and Conditions are written in the English and German languages. The applicable Final
Terms for the issue of any series of Covered Bank Bonds shall specify which language, in the event of any
inconsistency, shall prevail.

References in these Terms and Conditions of Covered Bank Bonds to the ALCB will be deemed to be
amended to the extent of any amendment to the ALCB.
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UBERSETZUNG AUS DER ENGLISCHEN SPRACHE
GERMAN TRANSLATION OF TERMS AND CONDITIONS OF THE NOTES

EMISSIONSBEDINGUNGEN FUR DIE SCHULDVERSCHREIBUNGEN

Die Emissionsbedingungen {Terms and Conditions} sind nachstehend in vier Teilen angefihrt.

Teil A enthalt die Emissionsbedingungen fur die Schuldverschreibungen {Notes} (mit Ausnahme von
Pfandbriefen, Jumbo-Pfandbriefen und Fundierten Bankschuldverschreibungen), die (vorbehaltlich
Vervollstandigung durch die Endgltigen Bedingungen) jeder Globalurkunde beigefiigt oder durch Bezugnahme
in diese aufgenommen und die jeder effektiven Schuldverschreibung (mit Ausnahme von Pfandbriefen, Jumbo-
Pfandbriefen und Fundierten Bankschuldverschreibungen) beigefligt oder in dieser vermerkt werden, wobei im
Falle einer relevanten Gesetzesanderung, eines wichtigen neuen Umstands oder einer wesentlichen Unrichtigkeit
oder Ungenauigkeit die anwendbaren Endgdltigen Bedingungen {Final Terms} in Bezug auf eine Serie {Series}
von Schuldverschreibungen Emissionsbedingungen festlegen kénnen, die bezlglich solcher Gesetzesanderung,
solchem wichtigen neuen Umstand oder solcher wesentlichen Unrichtigkeit oder Ungenauigkeit revidiert wurden
und die, insoweit dies so bestimmt ist oder insoweit sie mit den Emissionsbedingungen fur die
Schuldverschreibungen  (mit  Ausnahme von  Pfandbriefen, Jumbo-Pfandbriefen und  Fundierten
Bankschuldverschreibungen) unvereinbar sind, die Emissionsbedingungen flr die Schuldverschreibungen (mit
Ausnahme von Pfandbriefen, Jumbo-Pfandbriefen und Fundierten Bankschuldverschreibungen) fur die Zwecke
dieser Serie von Schuldverschreibungen ersetzen.

Teil B enthalt die Emissionsbedingungen fur Pfandbriefe (mit Ausnahme von Jumbo-Pfandbriefen), die
(vorbehaltlich Vervollstandigung durch die Endgultigen Bedingungen) jeder Globalurkunde beigefuigt oder durch
Bezugnahme in diese aufgenommen werden, wobei im Falle einer relevanten Gesetzeséanderung, eines wichtigen
neuen Umstands oder einer wesentlichen Unrichtigkeit oder Ungenauigkeit die anwendbaren Endgultigen
Bedingungen in Bezug auf eine Serie von Pfandbriefen Emissionsbedingungen festlegen kénnen, die bezuglich
solcher Gesetzesanderung, solchem wichtigen neuen Umstand oder solcher wesentlichen Unrichtigkeit oder
Ungenauigkeit revidiert wurden und die, insoweit dies so bestimmt ist oder insoweit sie mit den
Emissionsbedingungen fir Pfandbriefe (mit Ausnahme von Jumbo-Pfandbriefen) unvereinbar sind, die
Emissionsbedingungen fiir Pfandbriefe (mit Ausnahme von Jumbo-Pfandbriefen) fiir die Zwecke dieser Serie von
Pfandbriefen ersetzen.

Teil C enthalt die Emissionsbedingungen fiir Jumbo-Pfandbriefe, die (vorbehaltlich Vervollstandigung
durch die Endgiltigen Bedingungen) jeder Globalurkunde, die in Euro denominierte Pfandbriefe mit einem
Gesamtkapitalbetrag von siebenhundertfiinfzig Millionen Euro oder mehr ("Jumbo-Pfandbriefe™) verkorpert,
beigefligt oder durch Bezugnahme in diesen aufgenommen werden, wobei im Falle einer relevanten
Gesetzesanderung, eines wichtigen neuen Umstands oder einer wesentlichen Unrichtigkeit oder Ungenauigkeit
die anwendbaren Endglltigen Bedingungen in Bezug auf eine Serie von Jumbo-Pfandbriefen
Emissionsbedingungen festlegen konnen, die bezliglich solcher Gesetzesdnderung, solchem wichtigen neuen
Umstand oder solcher wesentlichen Unrichtigkeit oder Ungenauigkeit revidiert wurden und die, insoweit dies so
bestimmt ist oder insoweit sie mit den Emissionsbedingungen fiir Jumbo-Pfandbriefe unvereinbar sind, die
Emissionsbedingungen fiir Jumbo-Pfandbriefe fir die Zwecke dieser Serie von Jumbo-Pfandbriefen ersetzen.

Teil D enthalt die Emissionsbedingungen fiir Fundierte Bankschuldverschreibungen, die (vorbehaltlich
Vervollstandigung durch die Endgiltigen Bedingungen) jeder Globalurkunde beigefugt oder durch Bezugnahme
in diese aufgenommen werden, wobei im Falle einer relevanten Gesetzeséanderung, eines wichtigen neuen
Umstands oder einer wesentlichen Unrichtigkeit oder Ungenauigkeit die anwendbaren Endgultigen Bedingungen
in Bezug auf eine Serie von Fundierten Bankschuldverschreibungen Emissionsbedingungen festlegen kénnen, die
beziliglich solcher Gesetzesanderung, solchem wichtigen neuen Umstand oder solcher wesentlichen Unrichtigkeit
oder Ungenauigkeit revidiert wurden und die, insoweit dies so bestimmt ist oder insoweit sie mit den
Emissionsbedingungen fir Fundierte Bankschuldverschreibungen unvereinbar sind, die Emissionsbedingungen
fur  Fundierte  Bankschuldverschreibungen  fir die  Zwecke dieser Serie von  Fundierten
Bankschuldverschreibungen ersetzen.
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TEILA

EMISSIONSBEDINGUNGEN FUR DIE SCHULDVERSCHREIBUNGEN
(MIT AUSNAHME VON PFANDBRIEFEN, JUMBO-PFANDBRIEFEN UND FUNDIERTEN
BANKSCHULDVERSCHREIBUNGEN)
(German language version)

Diese Schuldverschreibung ist eine von einer Serie von Euro-Schuldverschreibungen mit mittlerer
Laufzeit {Euro Medium Term Notes} (die keine Pfandbriefe, Jumbo-Pfandbriefe oder Fundierte
Bankschuldverschreibungen sind) (die "Schuldverschreibungen”, wobei dieser Ausdruck (a) in Bezug auf
Schuldverschreibungen, die durch eine Globalurkunde verbrieft sind, Einheiten der niedrigsten festgelegten
Stuckelung {Specified Denomination} in der festgelegten Wéhrung {Specified Currency} der entsprechenden
Schuldverschreibungen, (b) effektive Schuldverschreibungen, die im Austausch (oder im teilweisen Austausch)
gegen eine Dauerglobalurkunde begeben werden, und (c) jede Globalurkunde bezeichnet), die von der UniCredit
Bank Austria AG ("Bank Austria" oder die "Emittentin™ {Issuer}) gemal einem geanderten und neugefassten
Agency Agreement vom 18. Juni 2014 in der jeweiligen gednderten und/oder erganzten und/oder neugefassten
Fassung (das "Agency Agreement") zwischen der Emittentin, der The Bank of New York Mellon als
Emissionsstelle und Hauptzahistelle (der "Agent”, wobei dieser Begriff auch alle nachfolgenden Agents
einschlie3t) und der anderen darin genannten Zahlstelle (zusammen mit dem Agent als die "Zahlstellen" {Paying
Agents} bezeichnet, wobei dieser Begriff auch alle etwa zusétzlichen oder nachfolgenden Zahistellen einschlief3t)
begeben werden. Alle von der Emittentin von Zeit zu Zeit begebenen Schuldverschreibungen, die zum gegebenen
Zeitpunkt ausstehend sind, werden im Folgenden als die "Schuldverschreibungen™ bezeichnet, und der Begriff
"Schuldverschreibung™” ist dementsprechend auszulegen. Im Sinne dieser Emissionsbedingungen fir die
Schuldverschreibungen bezeichnet der Begriff "Serie” jede urspringliche Begebung von Schuldverschreibungen
zusammen mit allfalligen weiteren Begebungen, die mit der urspriinglichen Begebung eine Einheit bilden sollen,
deren Bedingungen (bis auf den Ausgabetag {Issue Date}, den Verzinsungsbeginn {Interest Commencement
Date} und den Ausgabepreis {Issue Price}) im Ubrigen identisch sind (einschlieBlich der Tatsache ob die
Schuldverschreibungen notiert sind oder nicht) und die zusammengefasst sind und eine Einheit bilden, wobei
dieser Begriff die vorlaufige Globalurkunde, die Dauerglobalurkunde und die effektiven Schuldverschreibungen
einer solchen Serie einschlief3t, und die Begriffe "Schuldverschreibungen der betreffenden Serie” und "Inhaber
der Schuldverschreibungen der betreffenden Serie" sowie verwandte Begriffe sind dementsprechend auszulegen.

Die Endgiiltigen Bedingungen in Bezug auf diese Schuldverschreibung sind dieser Unterlage beigefiigt
oder darin vermerkt. In dieser Unterlage enthaltene Bezugnahmen auf die "anwendbaren Endgiiltigen
Bedingungen" beziehen sich auf die dieser Unterlage beigefligten oder darin vermerkten Endgiltigen
Bedingungen {Final Terms}.

Fur die jeweiligen Inhaber wvon  Schuldverschreibungen  ("Schuldverschreibungsinhaber”
{Noteholders}), wobei dieser Ausdruck in Bezug auf alle Schuldverschreibungen, die durch eine Globalurkunde
verbrieft sind, wie in Bedingung 1 vorgesehen auszulegen ist, die Inhaber von zu verzinslichen effektiven
Schuldverschreibungen gehérenden Zinsscheinen (gemaR nachstehender Definition) (die "Inhaber wvon
Zinsscheinen™ {Couponholders}), die Inhaber von Talons (gemaR nachstehender Definition) (die "Inhaber von
Talons" {Talonholders}) und die Inhaber von Rickzahlungsscheinen (gemdafR nachstehender Definition) (die
"Inhaber von Rickzahlungsscheinen™ {Receiptholders}) gilt, dass diese von allen Bestimmungen des Agency
Agreement Kenntnis haben und berechtigt sind, diese fur sich in Anspruch zu nehmen, wobei diese fir sie
verbindlich sind. Begriffe und Ausdriicke, die im Agency Agreement definiert oder in den anwendbaren
Endgultigen Bedingungen definiert oder festgelegt sind, haben, sofern sie in den gegenstandlichen
Emissionsbedingungen fiir die Schuldverschreibungen verwendet werden, dieselbe Bedeutung, es sei denn, dass
der Zusammenhang eine andere Bedeutung erfordert oder eine andere Bedeutung festgelegt wird. Kopien des
Agency Agreement (welches das Muster der Endgultigen Bedingungen enthdlt) und die Endglltigen
Bedingungen fir die Schuldverschreibungen dieser Serie sind bei der bezeichneten Geschéftsstelle einer jeden
Zahlstelle, wie am Ende dieser Emissionsbedingungen fir die Schuldverschreibungen angegeben, erhaltlich.

Die Inhaber von Schuldverschreibungen, die zum Clearing bei einer gemeinsamen Hinterlegungsstelle
fir Euroclear und Clearstream, Luxemburg hinterlegt sind, sind berechtigt, die von der Emittentin ausgestellte
Vertragsurkunde vom 18. Juni 2014 (die "Deed of Covenant") fiir sich in Anspruch zu nehmen. Das Original der
Deed of Covenant wird von dieser gemeinsamen Hinterlegungsstelle im Auftrag von Euroclear und Clearstream,
Luxemburg verwahrt. Kopien der Deed of Covenant sind auf Anforderung wahrend der Ublichen Geschéftszeiten
bei den bezeichneten Geschaftsstellen einer jeder Zahlstelle erhaltlich.
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In NGN Form begebene Schuldverschreibungen werden bei einem gemeinsamen Wertpapierverwahrer
fiir Euroclear und Clearstream, Luxemburg hinterlegt.

1. Form, Stiickelung und Eigentumsrecht

Die Schuldverschreibungen dieser Serie lauten auf Inhaber in der festgelegten Wéhrung und in der/den
festgelegten Stlckelung(en), und die effektiven Schuldverschreibungen dieser Serie werden fortlaufend
nummeriert sein. Diese Schuldverschreibung ist eine festverzinsliche Schuldverschreibung {Fixed Rate Note},
eine variabel verzinsliche Schuldverschreibung {Floating Rate Note}, eine Nullkupon-Schuldverschreibung
{Zero Coupon Note}, eine teileingezahlte Schuldverschreibung {Partly Paid Note}, eine Raten-
Schuldverschreibungen {Instalment Note}, eine inflationsgebundene Schuldverschreibung {Inflation-Linked
Note} (bei der Zahlungen in Bezug auf das Kapital und/oder Zinsen an einen Inflationsindex gebunden sind),
oder eine Kombination davon. Die Zinsbasis {Interest Basis} und die Rickzahlungs-/Zahlungs-Basis
{Redemption/Payment Basis} solcher Schuldverschreibungen entspricht jeweils der Angabe in den anwendbaren
Endgdltigen Bedingungen, und die passenden Bestimmungen dieser Emissionsbedingungen fur die
Schuldverschreibungen sind entsprechend anzuwenden. Im Falle einer effektiven Schuldverschreibung wird diese
mit beigefugten Zinsscheinen fur die Zahlung von Zinsen (“Zinsscheine™ {Coupons}) und, sofern anwendbar,
beigefiigten Talons fiir weitere Zinsscheine ("Talons" {Talons}) begeben, auler es handelt sich um eine
Nullkupon-Schuldverschreibung, in welchem Falle Bezugnahmen auf Zinsen (auRRer auf Zinsen, die nach dem
Falligkeitstag {Maturity Date} fallig sind) und Zinsscheine in diesen Emissionsbedingungen fir die
Schuldverschreibungen nicht anwendbar sind. Im Falle einer effektiven Schuldverschreibung, die in Raten
riickzahlbar ist, wird diese mit beigefiigten Rickzahlungsscheinen ("Rickzahlungsscheine™ {Receipts}) fur die
Zahlung von Raten auf das Kapital vor der angegebenen Falligkeit begeben. Wo immer teileingezahlte
Schuldverschreibungen oder inflationsgebundene Schuldverschreibung begeben werden, die Zinsen auf einer
fixen oder variablen Zinsbasis tragen sollen oder auf einer nicht-zinstragenden Basis begeben werden, sind die
Bestimmungen dieser Emissionsbedingungen fiir die Schuldverschreibungen, die sich auf festverzinsliche
Schuldverschreibungen, auf variabel verzinsliche Schuldverschreibungen beziehungsweise auf Nullkupon-
Schuldverschreibungen beziehen, auf solche teileingezahlten Schuldverschreibungen oder inflationsgebundene
Schuldverschreibung anzuwenden, und zwar wo der Zusammenhang dies erlaubt und vorbehaltlich der
anwendbaren Endglltigen Bedingungen. Alle Bezugnahmen in diesen Emissionsbedingungen fiir die
Schuldverschreibungen auf Zinsschein(e), Inhaber von Zinsscheinen oder Kupon(s) sind so zu verstehen, dass
diese auch eine Bezugnahme auf Talon(s) bzw. Inhaber von Talons einschlieBen, sofern sich aus dem
Zusammenhang nicht etwas anderes ergibt.

Zusétzlich ~ werden  die  Schuldverschreibungen  vorsehen, dass die  Rechte der
Schuldverschreibungsinhaber in Bezug auf Zahlungen von Kapital entweder (a) nichtnachrangig (“gewdéhnliche
Schuldverschreibungen™ {Ordinary Notes}) oder (b) in der in Bedingung 2(b) beschriebenen Weise nachrangig
("nachrangige Schuldverschreibungen” {Subordinated Notes}) sind. Die nachrangigen Schuldverschreibungen
werden ihrerseits Tier 2 Kapital gemal der Relevanten Regeln (jeweils wie in Bedingung 4 definiert) ("Tier 2
nachrangige Schuldverschreibungen™ {Tier 2 Subordinated Notes}) darstellen.

Die Schuldverschreibungen kénnen, entsprechend der Festlegung in den Endgiltigen Bedingungen, in
jeglicher/jeglichen Stiuckelung(en) oder Waéhrung begeben werden, jedoch mit der Malgabe, dass die
Mindeststlickelung der Betrag sein wird, der jeweils von der maligeblichen Zentralbank (oder einer
vergleichbaren Institution (gleich welcher Beschreibung oder welchen Namens) oder durch auf die maligebliche
festgelegte Wahrung der Schuldverschreibungen anwendbare Gesetze oder VVorschriften gestattet oder gefordert
wird.

Der Prospekt ist ein gebilligter Prospekt fiir Schuldverschreibungen mit einer Stlickelung von
mindestens € 1.000. Im Rahmen des Programmes ist die zustindige Behérde fiir die Begebung von
borsennotierten Schuldverschreibungen mit einer Stiickelung von mindestens € 1.000 die CSSF. Unter dieser
Voraussetzung wird jede Serie der Schuldverschreibungen eine Stlickelung aufweisen, wie dies in den
anwendbaren Endgiiltigen Bedingungen angegeben ist, jeweils unter Einhaltung aller anwendbaren rechtlichen
und/oder regulatorischen und/oder von der Zentralbank vorgeschriebenen oder vergleichbaren Voraussetzungen.

Vorbehaltlich der nachstehenden Bestimmungen erfolgt die Ubertragung des Eigentumsrechts an den
Schuldverschreibungen, den Zinsscheinen und den Riickzahlungsscheinen durch Ubergabe. Der Inhaber eines
jeden Zinsscheins oder Rickzahlungsscheins unterliegt, unabhéngig davon, ob dieser Zinsschein oder
Rickzahlungsschein einer Schuldverschreibungen beigefiigt ist, in seiner Eigenschaft als solcher allen in der
entsprechenden Schuldverschreibung enthaltenen Bestimmungen und ist an diese gebunden. Die Emittentin und
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jede Zahistelle durfen, in dem weitesten vom anwendbaren Recht erlaubten Ausmal3, den Inhaber einer jeden
Schuldverschreibung, eines jeden Zinsscheins oder Riickzahlungsscheins in jeder Hinsicht als deren/dessen
unumschrénkten Eigentimer ansehen und behandeln (unabhédngig davon, ob eine solche Schuldverschreibung,
ein solcher Zinsschein oder Rickzahlungsschein tberféllig ist, und ungeachtet irgendeines Eigentumsvermerks
oder irgendeiner Aufschrift darauf oder einer diesbeziiglichen Verlust- oder Diebstahlsanzeige), jedoch im Falle
einer Globalurkunde unbeschadet der nachstehend angefiihrten Bestimmungen.

Solange irgendeine der Schuldverschreibungen dieser Serie durch eine Globalurkunde verbrieft ist, die
im Auftrag der Euroclear Bank S.A./N.V. ("Euroclear") und/oder Clearstream Banking, société anonyme
("Clearstream, Luxemburg™) und/oder Oesterreichische Kontrollbank AG verwahrt wird, ist jede Person, die zum
gegebenen Zeitpunkt in den Buchern von Euroclear und/oder Clearstream, Luxemburg und/oder Oesterreichische
Kontrollbank AG als Inhaber eines bestimmten Nennbetrages von solchen Schuldverschreibungen ausgewiesen
ist (wobei diesbeziglich alle Bestitigungen oder anderen Dokumente, die von Euroclear oder Clearstream,
Luxemburg und/oder Oesterreichische Kontrollbank AG in Bezug auf einen bestimmten, einer Person
gutgeschriebenen Nennbetrag von solchen Schuldverschreibungen ausgestellt wurden, in jeder Hinsicht
abschlieend und verbindlich sind, aufier im Falle eines offenkundigen Fehlers), von der Emittentin und den
Zahlstellen in jeder Hinsicht als Inhaber eines solchen Nennbetrages von solchen Schuldverschreibungen zu
behandeln, aufer in Bezug auf Zahlungen von Kapital (einschlieBlich eines (etwaigen) Aufschlages) und Zinsen
auf solche Schuldverschreibungen, hinsichtlich derer im Verhaltnis zur Emittentin und zu einer jeden Zahlstelle
ausschlie3lich der Inhaber der Globalurkunde einen Anspruch besitzt, und zwar gemaf? und vorbehaltlich der
Bedingungen dieser Globalurkunde (wobei die Begriffe "Schuldverschreibungsinhaber”, "Inhaber wvon
Schuldverschreibungen™ und verwandte Begriffe dementsprechend auszulegen sind). Schuldverschreibungen, die
durch eine Globalurkunde verbrieft sind, sind nur gemaR den zum gegebenen Zeitpunkt geltenden Regeln und
Verfahren von Euroclear und/oder Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank AG, je nach
Sachlage, tibertragbar.

Im Falle von NGNs wird bei jeder Riick-, Zins-, oder Teilzahlung beziiglich bzw. Kauf und Entwertung
der durch die Vorlaufige Globalurkunde bzw. die Dauerglobalurkunde verbrieften Schuldverschreibungen die
Emittentin dafur Sorge tragen, dass die Einzelheiten (ber Rick-, Zins-, und Teilzahlung bzw. Kauf und
Entwertung bezlglich der Vorlaufigen Globalurkunde bzw. der Dauerglobalurkunde anteilig in die Register von
Euroclear und Clearstream, Luxemburg eingetragen werden und nach dieser Eintragung vom Nennbetrag der in
dem Register von Euroclear und Clearstream, Luxemburg gefuihrten und durch die Vorldufige Globalurkunde
bzw. die Dauerglobalurkunde verbrieften Schuldverschreibungen der Gesamtnennbetrag der zuriickgekauften
bzw. gekauften und entwerteten Schuldverschreibungen bzw. der Gesamtbetrag der Teilzahlung abgezogen wird.
Bei einem Tausch von einem Teil der durch die Vorladufige Globalurkunde verbrieften Schuldverschreibungen
wird die Emittentin daflr Sorge tragen, dass die Einzelheiten Uber den Tausch anteilig in die Register von
Euroclear und Clearstream, Luxemburg eingetragen werden.

In dieser Unterlage enthaltene Bezugnahmen auf Euroclear und/oder Clearstream, Luxemburg und/oder
Oesterreichische Kontrollbank AG sind, sofern der Zusammenhang dies erlaubt, ausgenommen in Bezug auf
Schuldverschreibungen in Form von Neuen Globalurkunden so zu verstehen, dass sie auch eine Bezugnahme auf
alle zusétzlichen von der Emittentin, dem Agent und, sofern die Schuldverschreibungen an der Luxemburger
Borse notieren, von der Luxemburger Borse gebilligten Clearing Systeme einschlie3en.

2. Status

(@) Status der gewdhnlichen Schuldverschreibungen

Die gewohnlichen Schuldverschreibungen und die (gegebenenfalls vorhandenen) damit verbundenen
Zinsscheine und Rickzahlungsscheine begriinden direkte, unbedingte, nicht besicherte und nichtnachrangige
Verbindlichkeiten der Emittentin, sind untereinander ohne irgendeinen Vorrang gleichgestellt und stehen allen
anderen ausstehenden, nicht besicherten und nichtnachrangigen, gegenwértigen und zukinftigen
Verbindlichkeiten der Emittentin gleich (auBer in dem AusmaR, in dem die Gesetze, die generell die Rechte der
Gldubiger im Falle eines Konkurses oder einer Abwicklung betreffen, solchen anderen nicht besicherten
Verbindlichkeiten einen VVorrang einrdumen).

(b) Status der nachrangigen Schuldverschreibungen

Q) Status
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Die nachrangigen Schuldverschreibungen (d.h., die Tier 2 nachrangigen Schuldverschreibungen) und
die (gegebenenfalls vorhandenen) damit verbundenen Zinsscheine und Riickzahlungsscheine begriinden direkte,
unbedingte, nicht besicherte und gemal dem nachstehenden Absatz (ii) nachrangige Verbindlichkeiten der
Emittentin und sind untereinander ohne irgendeinen Vorrang gleichgestellt und haben zumindest den gleichen
Rang mit allen anderen nachrangigen Verbindlichkeiten der Emittentin, ausgenommen nachrangige
Verbindlichkeiten, welche gemal ihren Bedingungen als nachrangig gegentiber den Tier 2 nachrangigen
Schuldverschreibungen bezeichnet werden.

(i) Nachrangigkeit

Anspriiche gegen die Emittentin in Bezug auf das Kapital der nachrangigen Schuldverschreibungen
(d.h., die Tier 2 nachrangigen Schuldverschreibungen) und auf die Zinsen darauf sind im Falle der Liquidation
oder des Konkurses der Emittentin gegenlber den Anspriichen der vorrangigen Glaubiger (gemald nachstehender
Definition) insofern nachrangig, als Betrage in Bezug auf dieses Kapital und diese Zinsen seitens der Emittentin
in einer solchen Abwicklung erst fallig und zahlbar werden, nachdem die Anspriiche der vorrangigen Glaubiger
vollstandig befriedigt worden sind. Die mit den nachrangigen Schuldverschreibungen verbundenen Risiken in
Zusammenhang mit gesetzlichen Verlustabsorbtionsmechanismen werden in den Risikofaktoren "Regulatory
Changes", "Risks of subordinated instruments: Tier 2 Subordinated Notes", "Change of law" und "Risks in
connection with the adoption of a future crisis management regime for banks" genauer beschrieben.

In diesem Absatz (ii) sowie in Bedingung 2(b)(iii) dieser Emissionsbedingungen fur die
Schuldverschreibungen bezeichnet der Begriff "vorrangige Glaubiger" {Senior Creditors} Glaubiger der
Emittentin, deren angemeldete Forderungen in der Abwicklung der Emittentin anerkannt sind und die
nichtnachrangige Glaubiger der Emittentin sind.

(iii) Aufrechnung
(A) Tier 2 nachrangige Schuldverschreibungen

Vorbehaltlich des anwendbaren Rechts darf kein Inhaber von Tier 2 nachrangigen
Schuldverschreibungen {Tier 2 Subordinated Noteholder}, Inhaber von Tier 2 nachrangigen Zinsscheinen {Tier 2
Subordinated Couponholder} oder Inhaber von Tier 2 nachrangigen Riickzahlungsscheinen {Tier 2 Subordinated
Receiptholder} irgendwelche Rechte auf Aufrechnung in Bezug auf irgendeinen Betrag, der ihm von der
Emittentin geschuldet wird und der aus oder im Zusammenhang mit den Tier 2 nachrangigen
Schuldverschreibungen, den Tier 2 nachrangigen Zinsscheinen {Tier 2 Subordinated Coupons} oder den Tier 2
nachrangigen Riickzahlungsscheinen {Tier 2 Subordinated Receipts} entsteht, ausiiben oder behaupten, und fiir
jeden Inhaber von Tier 2 nachrangigen Schuldverschreibungen, Inhaber von Tier 2 nachrangigen Zinsscheinen
und Inhaber von Tier 2 nachrangigen Riickzahlungsscheinen gilt, dass er kraft seiner Zeichnung, seines Ankaufs
oder seines Haltens von Tier 2 nachrangigen Schuldverschreibungen, Tier 2 nachrangigen Zinsscheinen oder Tier
2 nachrangigen Rickzahlungsscheinen auf alle solchen Aufrechnungsrechte verzichtet hat.

In dem Ausmal, in dem (kraft Gesetzes oder auf sonstige Weise) bei einer Abwicklung der Emittentin
eine Aufrechnung stattfindet zwischen (a) einem Betrag, der von der Emittentin einem Inhaber von Tier 2
nachrangigen Schuldverschreibungen, einem Inhaber von Tier 2 nachrangigen Zinsscheinen oder einem Inhaber
von Tier 2 nachrangigen Ruckzahlungsscheinen geschuldet wird und der aus oder im Zusammenhang mit den
Tier 2 nachrangigen Schuldverschreibungen, den Tier 2 nachrangigen Zinsscheinen oder den Tier 2 nachrangigen
Riickzahlungsscheinen entsteht, und (b) einem Betrag, der von einem solchen Inhaber von Tier 2 nachrangigen
Schuldverschreibungen, Inhaber von Tier 2 nachrangigen Zinsscheinen bzw. Inhaber von Tier 2 nachrangigen
Rickzahlungsscheinen an die Emittentin geschuldet wird, wird ein solcher Inhaber von Tier 2 nachrangigen
Schuldverschreibungen, Inhaber von Tier 2 nachrangigen Zinsscheinen bzw. Inhaber von Tier 2 nachrangigen
Ruckzahlungsscheinen einen solchen Betrag, hinsichtlich dessen eine Aufrechnung stattfindet, unverziglich an
den Liquidator (oder einen anderen relevanten Insolvenzverwalter der Emittentin) Ubertragen, damit dieser
treuhéndig fur die vorrangigen Glaubiger gehalten wird.

(B) Gewdhnliche Schuldverschreibungen

Eine Beschrankung der Aufrechnung in Bezug auf gewohnliche Schuldverschreibungen gemaR
anwendbarem Recht ist mdglich.

3. Zinsen
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(@) Zinsen auf festverzinsliche Schuldverschreibungen

Jede festverzinsliche Schuldverschreibung wird auf der Grundlage ihres Nennbetrags (oder, im Falle
von teileingezahlten Schuldverschreibungen, auf der Grundlage des einbezahlten Betrags) verzinst, und zwar ab
(einschlieBlich) dem Verzinsungsbeginn in Hohe des Satzes/der Sétze per annum, der/die dem Zinssatz/den
Zinssatzen {Rate(s) of Interest} entspricht/entsprechen (vorbehaltlich der Bedingung 2(b) dieser
Emissionsbedingungen fur die Schuldverschreibungen, sofern anwendbar). Die Zinsen sind im Nachhinein an
dem/den Zinszahlungstag(en) {Interest Payment Date(s)} eines jeden Jahres und am Falligkeitstag {Maturity
Date}, sofern dieser nicht auf einen Zinszahlungstag fallt, zahlbar. Die erste Zinszahlung erfolgt am
Zinszahlungstag, der als Néachster auf den Verzinsungsbeginn folgt, und, sofern der Zeitraum zwischen dem
Verzinsungsbeginn und dem ersten Zinszahlungstag vom Zeitraum zwischen den nachfolgenden
Festzinsterminen {Fixed Interest Date(s)} abweicht, wird diese dem anfénglichen Bruchteilzinsbetrag {Broken
Amount} entsprechen. Falls der Falligkeitstag {Maturity Date} kein Zinszahlungstag ist, werden die Zinsen vom
vorhergehenden Zinszahlungstag (oder dem Verzinsungsbeginn) bis zum Félligkeitstag {Maturity Date} dem
Endgultigen Bruchteilzinsbetrag entsprechen. Die Zinszahlung erfolgt vorbehaltlich der und gemé&R den
Bestimmungen von Bedingung 5 dieser Emissionsbedingungen fir die Schuldverschreibungen. Der Zinslauf
endet hinsichtlich jeder festverzinslichen Schuldverschreibung (oder im Falle einer Rickzahlung von nur einem
Teil einer Schuldverschreibung, nur hinsichtlich dieses Teils der Schuldverschreibung) am Félligkeitstermin fir
die entsprechende Rickzahlung, es sei denn, dass bei ordnungsgemélRer Vorlage der entsprechenden
Schuldverschreibung die Zahlung des Kapitals ungebtihrlich zuriickbehalten oder verweigert wird, in welchem
Falle der Zinslauf fortdauert (sowohl nach wie vor einem etwaigen Urteil) bis (i) zu dem Tag, an dem alle
Betréage, die in Bezug auf eine solche Schuldverschreibung bis zu diesem Tage féllig sind, vom Inhaber der
Schuldverschreibung oder in dessen Auftrag erhalten wurden, oder (ii) bis zum Tag, an dem der Agent den
Inhaber derselben (entweder gemall Bedingung 12 dieser Emissionsbedingungen fiir die Schuldverschreibungen
oder individuell) Uber den Erhalt von allen Betrégen, die in Bezug auf die Schuldverschreibung bis zu diesem
Tage fallig sind, benachrichtigt hat, je nachdem welches Ereignis friiher eintritt.

Falls die Berechnung von Zinsen flr einen Zeitraum, der nicht an einem Zinszahlungstag endet,
erforderlich ist, unter der Ausnahme entgegenstehender Bestimmungen in den anwendbaren Endgdltigen
Bedingungen und aufer im Fall von effektiven Schuldverschreibungen, deren Endgultige Bedingungen einen
festgelegten Kuponbetrag oder Bruchteilzinsbetrag bestimmen, erfolgt die Berechnung solcher Zinsen, indem der
Zinssatz auf jede festgelegte Stlickelung angewendet wird, (i) im Falle der festverzinslichen
Schuldverschreibungen, dargestellt durch eine Globalurkunde, auf den Gesamtbetrag des ausstehenden
Nominales der festverzinslichen Schuldverschreibung, dargestellt durch eine Globalurkunde (oder, falls es sich
um teileingezahlte Schuldverschreibungen handelt, auf den bezahlten Gesamtbetrag); oder (ii) im Falle von
effektiven festverzinslichen Schuldverschreibungen, auf den Berechnungsbetrag, und in beiden Fallen, wird diese
Summe mit dem anwendbaren Zinstagequotienten multipliziert und die resultierende Zahl auf die nédchste
Untereinheit der relevanten festgelegten Wahrung gerundet, wobei eine halbe solche Untereinheit aufgerundet
wird oder die Rundung ansonsten gemal3 der anwendbaren Marktkonvention erfolgt. Falls die festgelegte
Stlickelung einer effektiven festverzinslichen Schuldverschreibung mehr als einen Berechnungsbetrag umfasst,
soll der zu zahlende Zinsbetrag bezuglich der festverzinslichen Schuldverschreibungen der Gesamtbetrag (wie
oben bestimmt) fiir jeden Berechnungsbetrag sein, welcher die festgelegte Stlickelung umfasst ohne weitere
Rundung.

In diesen Emissionsbedingungen fur die Schuldverschreibungen:
bezeichnet "Zinstagequotient” {Day Count Fraction}:
(a) wenn "Actual/Actual (ICMA)" in den anwendbaren Endgtiltigen Bedingungen festgelegt ist:

Q) im Falle von Schuldverschreibungen, bei denen die Anzahl der Tage in der relevanten
Periode ab (jeweils einschlieRlich) dem letztvorangegangenen Zinszahlungstag (oder,
wenn es keinen solchen gibt, dem Verzinsungsbeginn) bis zu (ausschlieflich) dem
relevanten Zahlungstag (die "Zinslaufperiode™ {Accrual Period}) gleich oder kirzer ist
als die Festsetzungsperiode, in die das Ende der Zinslaufperiode féllt, die Anzahl der
Tage in der betreffenden Zinslaufperiode geteilt durch das Produkt aus (A) der Anzahl
der Tage in der betreffenden Festsetzungsperiode und (B) der Anzahl der
Festsetzungstage {Determination Dates}, wie in den anwendbaren Endgultigen
Bedingungen angegeben, die unter der Annahme, dass Zinsen flr das gesamte Jahr
zahlbar sein wirden, in einem Kalenderjahr eintreten wiirden; oder
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(i) im Falle von Schuldverschreibungen, bei denen die Zinslaufperiode langer ist als die
Festsetzungsperiode, in die das Ende der Zinslaufperiode féllt, die Summe:

(A) der Anzahl der Tage in der betreffenden Zinslaufperiode, die in die
Festsetzungsperiode fallen, in der die Zinslaufperiode beginnt, geteilt durch
Produkt aus (1) der Anzahl der Tage in der betreffenden Festsetzungsperiode und
(2) der Anzahl der Festsetzungstage, wie in den anwendbaren Endgultigen
Bedingungen angegeben, die unter der Annahme, dass Zinsen fiir das gesamte
Jahr zahlbar sein wirden, in einem Kalenderjahr eintreten wirden; und

(B) der Anzahl der Tage in der betreffenden Zinslaufperiode, die in die nédchste
Festsetzungsperiode fallen, geteilt durch das Produkt aus (1) der Anzahl der Tage
in der betreffenden Festsetzungsperiode und (2) der Anzahl der Festsetzungstage,
die unter der Annahme, dass Zinsen fir das gesamte Jahr zahlbar sein wirden, in
einem Kalenderjahr eintreten wiirden; und

"Festsetzungsperiode” {Determination Period} bezeichnet jeden Zeitraum ab (einschlieflich) einem
Festsetzungstag bis zu (ausschlielich) dem nachsten Festsetzungstag (dies schliet dann, wenn entweder der
Verzinsungsbeginn oder der letzte Zinszahlungstag kein Festsetzungstag ist, den Zeitraum ein, der am ersten
Festsetzungstag vor einem solchen Tag beginnt und am ersten Festsetzungstag nach einem solchen Tag endet);

(b)

(©

(d)

(€)

)
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wenn "Actual/Actual” oder "Actual/Actual (ISDA)" in den anwendbaren Endgltigen
Bedingungen festgelegt ist, die tatsdchliche Anzahl der Tage in der Zinsperiode geteilt durch 365
(oder, falls ein Teil dieser Zinsperiode in ein Schaltjahr fallt, die Summe (i) der tatsé&chlichen
Anzahl der Tage in dem Teil der Zinsperiode, der in ein Schaltjahr fallt, geteilt durch 366 und (ii)
der tatsachlichen Anzahl der Tage in dem Teil der Zinsperiode, der in ein Nicht-Schaltjahr fallt,
geteilt durch 365);

wenn "Actual/365 (Fixed)" in den anwendbaren Endgiltigen Bedingungen festgelegt ist, die
tatséchliche Anzahl der Tage in der Zinsperiode geteilt durch 365;

wenn "Actual/360" in den anwendbaren Endglltigen Bedingungen festgelegt ist, die tatsachliche
Anzahl der Tage in der Zinsperiode geteilt durch 360;

wenn "30/360", "360/360" oder "Bond Basis" in den anwendbaren Endgiltigen Bedingungen
festgelegt ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf
folgender Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y,~ Y )] +[30 x (M,~ M )] + (D,~ D)

360

wobei
"Y," ist das Jahr, ausgedruckt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedrickte Jahr, in das der Tag féllt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn ein
solcher Tag fallt auf den 31., in welchem Fall die Zahl 30 ware;

"D," ist der Kalendertag, ausgedrickt als Zahl, in den der Tag unmittelbar nach dem
letzten Tag, der in die Zinsperiode fallt, es sei denn ein solcher Tag fallt auf den 31. und D,
ist groRer als 29, in welchem Fall D, 30 ware ;

wenn "30E/360" oder Eurobond Basis in den anwendbaren Endgtiltigen Bedingungen festgelegt
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ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf folgender
Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y, Y )] + [30 x (M,~ M )] + (D, D)
360

wobei
"Y," ist das Jahr, ausgedruckt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedrickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn, ein
solcher Tag fallt auf den 31., in welchem Fall D; 30 ware;

"D," ist der Kalendertag, ausgedriickt als Zahl, unmittelbar nach dem letzten Tag, der in die
Zinsperiode fallt, es sei denn ein solcher Tag fallt auf den 31., in welchem Fall, D, 30 waére;

(9) wenn "30E/360" (ISDA) in den anwendbaren Endgiltigen Bedingungen festgelegt ist, die
Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf folgender Formel

basierend:
ZINSTAGEQUOTIENT = [360 x (Y, - Y )] +[30 X (M,~ M)] + (D,~ D))
360
wobei

"Y," ist das Jahr, ausgedruickt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn (i) dieser
Tag ist der letzte Tag im Februar oder (ii) ein solcher Tag fallt auf den 31., in welchem
Fall D; 30 ware;

"D," ist der Kalendertag, ausgedriickt als Zahl, unmittelbar nach dem letzten Tag, der in die
Zinsperiode fallt, es sei denn (i) dieser Tag ist der letzte Tag im Februar, aber kein
Falligkeitstag oder (ii) ein solcher Tag fallt auf den 31., in welchem Fall, D, 30 ware; und

"Untereinheit" {sub-unit} bezeichnet hinsichtlich jeder Wéhrung aufier dem U.S. Dollar und dem Euro
den niedrigsten Betrag einer solchen Wahrung, der im Land der betreffenden Wahrung als gesetzliches
Zahlungsmittel erhaltlich ist, und hinsichtlich des U.S. Dollars und des Euro einen Cent.

(b) Zinsen auf variabel verzinsliche Schuldverschreibungen

Q) Zinszahlungstage

Jede variabel verzinsliche Schuldverschreibung wird auf der Grundlage ihres ausstehenden
Nennbetrags (oder, im Falle von teileingezahlten Schuldverschreibungen, auf der Grundlage des einbezahlten
Betrags) verzinst, und zwar ab (einschlieflich) dem Verzinsungsbeginn, und diese Zinsen sind im Nachhinein
zahlbar (vorbehaltlich der Bedingung 2(b) dieser Emissionsbedingungen fir die Schuldverschreibungen, sofern
anwendbar) entweder:
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(A) an dem/den festgelegten Zinszahlungstag(en) {Specified Interest Payment Date(s)} (jeder ein
"Zinszahlungstag") eines jeden Jahres entsprechend der Festlegung in den anwendbaren
Endgltigen Bedingungen; oder

(B) falls kein(e) festgelegter/n Zinszahlungstag(e) in den anwendbaren Endglltigen Bedingungen
festgelegt ist/sind, an jedem Tag (jeder ein "Zinszahlungstag"), der die in den anwendbaren
Endgultigen Bedingungen als der festgelegte Zeitraum {Specified Period} festgelegte Anzahl von
Monaten oder andere Zeitspanne nach dem vorangegangenen Zinszahlungstag oder, im Falle des
ersten Zinszahlungstages, nach dem Verzinsungsbeginn liegt.

Solche Zinsen werden hinsichtlich jeder Zinsperiode {Interest Period} zahlbar sein (wobei dieser
Begriff in diesen Emissionsbedingungen fur die Schuldverschreibungen den Zeitraum ab (einschlieBlich) einem
Zinszahlungstag (oder dem Verzinsungsbeginn) bis zu (ausschlieBlich) dem néachsten (oder ersten)
Zinszahlungstag bezeichnet).

Wenn eine Geschéaftstag-Konvention {Business Day Convention} in den anwendbaren Endgiltigen
Bedingungen festgelegt ist und (x) wenn es in dem Kalendermonat, in den ein Zinszahlungstag fallen sollte,
keinen zahlenmé&Rig entsprechenden Tag gibt oder (y) wenn irgendein Zinszahlungstag sonst auf einen Tag fallen
wirde, der kein Geschéaftstag ist, gilt Folgendes:

(1) wenn die festgelegte Geschaftstag-Konvention in jedem Fall, wo die festgelegten Zeitrdume
gemall Bedingung 3(b)(i)(B) dieser Emissionsbedingungen fiur die Schuldverschreibungen
festgelegt sind, die variabler Zinssatz-Konvention {Floating Rate Convention} ist, so (a) ist der
betreffende Zinszahlungstag im oben genannten Fall (x) der letzte Tag, der ein Geschaftstag ist,
im relevanten Monat, wobei die Bestimmungen von (ii) unten analog zur Anwendung kommen
oder (b) verschiebt sich der betreffende Zinszahlungstag im obengenannten Fall (y) auf den
nachsten Tag, der ein Geschaftstag ist, es sei denn, dass er dadurch in den ndchsten
Kalendermonat fallen wirde, in welchem Falle (i) der betreffende Zinszahlungstag auf den
unmittelbar vorausgehenden Geschéftstag vorgezogen wird und (ii) jeder nachfolgende
Zinszahlungstag der letzte Geschéftstag in dem Monat ist, der in den festgelegten Zeitraum nach
Eintritt des vorangegangenen anwendbaren Zinszahlungstages fallt;

(2) wenn die festgelegte Geschaftstag-Konvention die folgender Geschéftstag-Konvention
{Following Business Day Convention} ist, verschiebt sich der betreffende Zinszahlungstag auf
den nachsten Tag, der ein Geschéftstag ist;

(3) wenn die festgelegte Geschaftstag-Konvention die modifizierte folgender Geschéftstag-
Konvention {Modified Following Business Day Convention} ist, verschiebt sich der betreffende
Zinszahlungstag auf den néachsten Tag, der ein Geschéftstag ist, es sei denn, dass er dadurch in
den néchsten Kalendermonat fallen wiirde, in welchem Falle der betreffende Zinszahlungstag auf
den unmittelbar vorausgehenden Geschéftstag vorgezogen wird;

(4) wenn die festgelegte Geschaftstag-Konvention die vorangegangener Geschéftstag-Konvention
{Preceding Business Day Convention} ist, wird der betreffende Zinszahlungstag auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen.

In diesen Emissionsbedingungen fur die Schuldverschreibungen bezeichnet:

"Geschéftstag" {Business Day} einen Tag, der entweder (a) hinsichtlich einer Summe, die in einer
festgelegten Wahrung auer dem Euro zahlbar ist, ein Tag ist, an dem Geschaftsbanken und Devisenmérkte im
Hauptfinanzzentrum des Landes der betreffenden festgelegten Wahrung und in einem jeden in den anwendbaren
Endgdltigen Bedingungen festgelegten zusétzlichen Geschéftszentrum {Additional Business Centre} Zahlungen
abwickeln, oder (b) hinsichtlich einer Summe, die in Euro zahlbar ist, ein Tag ist, an dem das TARGET2 gedffnet
ist, und ein Tag, an dem Geschéftshanken und Devisenmarkte Zahlungen in einem jeden in den anwendbaren
Endgultigen Bedingungen festgelegten zusétzlichen Geschéftszentrum abwickeln; und

"TARGET2" bezeichnet das transeuropdische Echtzeit-Bruttozahlungssystem fur den Euro ("Trans-
European Automated Real-Time Gross Settlement Express Transfer System™), welches eine gemeinsame
Plattform verwendet und am 19. November 2007 eingefiihrt wurde, oder ein entsprechendes Nachfolgesystem.

(i) Zinszahlungen
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Die Zinszahlung erfolgt vorbehaltlich der und gemal? den Bestimmungen von Bedingung 5 dieser
Emissionsbedingungen fir die Schuldverschreibungen. Der Zinslauf endet hinsichtlich jeder variabel
verzinslichen Schuldverschreibung (oder im Falle einer Rickzahlung von einem Teil einer Schuldverschreibung,
nur hinsichtlich dieses Teils der Schuldverschreibung) am Félligkeitstermin fiir die entsprechende Rickzahlung,
es sei denn, dass bei ordnungsgeméRer Vorlage der entsprechenden Schuldverschreibung die Zahlung des
Kapitals ungebuhrlich zuriickbehalten oder verweigert wird, in welchem Falle der Zinslauf fortdauert (sowohl
nach wie vor einem etwaigen Urteil) bis (A) zu dem Tag, an dem alle Betrdge, die in Bezug auf eine solche
Schuldverschreibung bis zu diesem Tage féllig sind, vom Inhaber der Schuldverschreibung oder in dessen
Auftrag erhalten wurden, oder (B) bis zum Tag, an dem der Agent den Inhaber derselben (entweder gemaf
Bedingung 12 dieser Emissionsbedingungen fur die Schuldverschreibungen oder individuell) tiber den Erhalt von
allen Betrégen, die in Bezug auf die Schuldverschreibung bis zu diesem Tage fallig sind, benachrichtigt hat, je
nachdem welches Ereignis friiher eintritt.

(iii) Zinssatz fur variabel verzinsliche Schuldverschreibungen

Der Zinssatz, der in Bezug auf diese Schuldverschreibung, wenn sie eine variabel verzinsliche
Schuldverschreibung ist, jeweils zahlbar ist, wird in der in den anwendbaren Endgdltigen Bedingungen
festgelegten Weise bestimmt.

(A) ISDA-Feststellung bei variabel verzinslichen Schuldverschreibungen

Wo in den anwendbaren Endgultigen Bedingungen eine ISDA-Feststellung {ISDA Determination} als
die Art der Feststellung des Zinssatzes festgelegt ist, entspricht der Zinssatz flir jede Zinsperiode dem relevanten
ISDA-Satz plus oder minus (wie in den anwendbaren Endgiltigen Bedingungen angegeben) der (etwaigen)
Marge {Margin} und multipliziert (wie in den anwendbaren Endgiltigen Bedingungen angegeben) mit dem
(etwaigen) Multiplikator {Multiplier}. Fir die Zwecke dieses Unterabsatzes (A) bezeichnet "ISDA-Satz" {ISDA
Rate} fUr eine Zinsperiode einen Satz, der dem variablen Zinssatz entspricht, der vom Agent im Rahmen einer
Zinsswap-Transaktion bestimmt werden wirde, wenn der Agent fir diese Swap-Transaktion als
Berechnungsstelle {Calculation Agent} handeln wirde, und zwar geméaR den Bestimmungen einer Vereinbarung,
die die ISDA Definitionen von 2006 in der zum Ausgabetag der ersten Tranche einer jeden Serie der
Schuldverschreibungen geltenden, aktualisierten und von der International Swaps and Derivatives Association,
Inc. veroffentlichten Fassung (die "ISDA Definitionen" {ISDA Definitions}) zum Vertragsbestandteil erklart, und
gemal der:

(D) die variabler Zinssatz-Option {Floating Rate Option} der Festlegung in den anwendbaren
Endgultigen Bedingungen entspricht;

2 die bezeichnete Laufzeit {Designated Maturity} eine in den anwendbaren Endgultigen
Bedingungen festgesetzte Periode ist; und

3) das relevante Reset-Datum {Reset Date} entweder (x) wenn die anwendbare variabler Zinssatz-
Option auf dem Londoner Inter-Banken Angebotssatz (“"London inter-bank offered rate",
"LIBOR") oder dem Euro-Zone Inter-Banken Angebotssatz {euro-zone inter-bank offered rate}
("EURIBOR") fiir eine Wahrung basiert, der erste Tag dieser Zinsperiode ist oder (y) in jedem
anderen Fall der Festlegung in den anwendbaren Endgiltigen Bedingungen entspricht.

Fur die Zwecke dieses Unterabsatzes (A) haben (i) "variabler Zinssatz" {Floating Rate},
"Berechnungsstelle” {Calculation Agent}, "variabler Zinssatz-Option" {Floating Rate Option}, "bezeichnete
Laufzeit" {Designated Maturity} und "Reset-Datum™ {Reset Date} dieselbe Bedeutung, die diesen Begriffen in
den ISDA Definitionen beigemessen wird, und (ii) bezeichnet "Euro-Zone" das Gebiet derjenigen Mitgliedstaaten
der Europdischen Union, die gemal? dem Vertrag die einheitliche Wahrung ibernehmen.

(B) Bildschirmfeststellung bei variabel verzinslichen Schuldverschreibungen

Wo in den anwendbaren Endglltigen Bedingungen eine Bildschirmfeststellung {Screen Rate
Determination} als die Art der Feststellung des Zinssatzes festgelegt ist, entspricht der Zinssatz fur jede
Zinsperiode, vorbehaltlich der nachstehenden Bestimmungen, entweder:

(D) dem Angebotssatz; oder
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2 dem arithmetischen Mittel (falls erforderlich auf die finfte Dezimalstelle gerundet, wobei
0,000005 aufgerundet wird und, im Fall von EURIBOR, 0,0005) der Angebotssétze

(ausgedriickt als Prozentsatz per annum) fur den Referenzsatz {Reference Rate}, der/die auf der
maRgeblichen Bildschirmseite {Relevant Screen Page} um 11:00 Uhr (Londoner Ortszeit im Falle von LIBOR,
Brusseler Ortszeit im Falle von EURIBOR, oder in jedem anderen Fall, gemal der Festlegung in den
anwendbaren Endgultigen Bedingungen) am fraglichen Zinssatzfeststellungstag {Interest Determination Date}
aufscheint bzw. aufscheinen, plus oder minus (wie in den anwendbaren Endgiltigen Bedingungen angegeben)
der (etwaigen) Marge und multipliziert (wie in den anwendbaren Endgltigen Bedingungen angegeben) mit dem
(etwaigen) Multiplikator, wobei alle Feststellungen durch den Agent erfolgen. Falls auf der mafligeblichen
Bildschirmseite funf oder mehr solche Angebotssatze angezeigt werden, sind der hdchste (oder, falls mehr als ein
solcher Hochstsatz angezeigt wird, nur einer dieser Satze) und der niedrigste (oder, falls mehr als ein solcher
Niedrigstsatz angezeigt wird, nur einer dieser Satze) vom Agent flr den Zweck der Bestimmung des (wie
vorstehend beschrieben gerundeten) arithmetischen Mittels solcher Angebotssétze auRer Acht zu lassen.

Das Agency Agreement enthélt Bestimmungen fir die Feststellung des Zinssatzes fir den Fall, dass die
maligebliche Bildschirmseite nicht verfuigbar ist oder dass im obigen Fall (1) kein solcher Angebotssatz angezeigt
wird oder im obigen Fall (2) weniger als drei solche Angebotssatze angezeigt werden, und zwar jeweils zu dem
im vorangegangenen Absatz festgelegten Zeitpunkt.

Wenn als jeweiliger Referenzsatz in Bezug auf variabel verzinsliche Schuldverschreibungen in den
anwendbaren Endglltigen Bedingungen ein anderer Satz als LIBOR oder EURIBOR festgelegt wird, wird der
Zinssatz in Bezug auf solche Schuldverschreibungen so festgestellt wie in den anwendbaren Endgliltigen
Bedingungen vorgesehen.

(iv) Feststellung des Zinssatzes und Berechnung des Zinsbetrages

Der Agent wird baldmdglichst nach jedem Zeitpunkt, an dem der Zinssatz festzustellen ist, den
Zinssatz feststellen und den Betrag an Zinsen, der in Bezug auf jede festgelegte Stiickelung fir die relevante
Zinsperiode zahlbar ist (jeder ein "Zinsbetrag" {Interest Amount}), berechnen. Jeder Zinsbetrag wird berechnet,
indem der Zinssatz auf eine festgelegte Stuckelung angewendet wird, diese Summe mit dem anwendbaren
Zinstagequotienten multipliziert und die resultierende Zahl auf den ndchsten Cent (oder dessen ungefahren
Gegenwert in der relevanten anderen festgelegten Wéahrung) gerundet wird, wobei ein halber Cent (oder dessen
ungefahrer Gegenwert in der relevanten anderen festgelegten Wahrung) aufgerundet wird. Die Feststellung des
Zinssatzes und die Berechnung jedes Zinsbetrages durch den Agent ist (sofern kein offenkundiger Fehler
vorliegt) endgiltig und fir alle Parteien verbindlich.

"Zinstagequotient™ bezeichnet in Bezug auf die Berechnung eines Betrages an Zinsen fir irgendeine
Zinsperiode:

(@) wenn "Actual/Actual” oder "Actual/Actual (ISDA)" in den anwendbaren Endgultigen
Bedingungen festgelegt ist, die tatsdchliche Anzahl der Tage in der Zinsperiode geteilt durch 365
(oder, falls ein Teil dieser Zinsperiode in ein Schaltjahr fallt, die Summe (i) der tatsachlichen
Anzahl der Tage in dem Teil der Zinsperiode, der in ein Schaltjahr fallt, geteilt durch 366 und (ii)
der tatséchlichen Anzahl der Tage in dem Teil der Zinsperiode, der in ein Nicht-Schaltjahr fallt,
geteilt durch 365);

(b) wenn "Actual/365 (Fixed)" in den anwendbaren Endglltigen Bedingungen festgelegt ist, die
tatséchliche Anzahl der Tage in der Zinsperiode geteilt durch 365;

(c) wenn "Actual/360" in den anwendbaren Endgiiltigen Bedingungen festgelegt ist, die tatsdchliche
Anzahl der Tage in der Zinsperiode geteilt durch 360;

(d) wenn "30/360", "360/360" oder "Bond Basis" in den anwendbaren Endgiltigen Bedingungen
festgelegt ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf
folgender Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y,~ Y )] +[30 x (M,~ M )] + (D, D)

360

wobei
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"Y," ist das Jahr, ausgedruickt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedrickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn ein
solcher Tag fallt auf den 31., in welchem Fall D; 30 wadre;

"D," ist der Kalendertag, ausgedrlickt als Zahl, in den der Tag unmittelbar nach dem
letzten Tag, der in die Zinsperiode fallt, es sei denn ein solcher Tag fallt auf den 31. und D,
ist gréRer als 29, in welchem Fall D, 30 ware ;

wenn "30E/360" oder "Eurobond Basis" in den anwendbaren Endgiltigen Bedingungen

festgelegt ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf
folgender Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y,~Y )] +[30 x (M, M)] + (D,~ D)

360

waobei
"Y," ist das Jahr, ausgedriickt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn, ein
solcher Tag fallt auf den 31., in welchem Fall D, 30 ware;

"D," ist der Kalendertag, ausgedriickt als Zahl, unmittelbar nach dem letzten Tag, der in die

Zinsperiode féallt, es sei denn ein solcher Tag fallt auf den 31., in welchem Fall, D, 30 waére;
und

wenn "30E/360" (ISDA) in den anwendbaren Endgultigen Bedingungen festgelegt ist, die

Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf folgender Formel
basierend:

ZINSTAGEQUOTIENT = [360 x (Y, Y )] +[30 x (M, M)] + (D,~ D)

360

wobei

"Y," ist das Jahr, ausgedruckt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn (i) dieser
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Tag ist der letzte Tag im Februar oder (ii) ein solcher Tag fallt auf den 31., in welchem
Fall D; 30 ware;

"D," ist der Kalendertag, ausgedriickt als Zahl, unmittelbar nach dem letzten Tag, der in
die Zinsperiode féllt, es sei denn (i) dieser Tag ist der letzte Tag im Februar, aber kein
Falligkeitstag oder (ii) ein solcher Tag fallt auf den 31., in welchem Fall, D, 30 ware.

(v) Mitteilung des Zinssatzes und des Zinsbetrages

Der Agent wird veranlassen, dass der Zinssatz und jeder Zinsbetrag fir jede Zinsperiode sowie der
relevante Zinszahlungstag der Emittentin und (im Falle von variabel verzinslichen Schuldverschreibungen, die
an der offiziellen Liste der Luxemburger Borse notieren) der Luxemburger Borse oder (sofern anwendbar) jeder
anderen Borse, an der die relevanten variabel verzinslichen Schuldverschreibungen zum gegebenen Zeitpunkt
notieren, mitgeteilt sowie gemal den Bestimmungen von Bedingung 12 dieser Emissionsbedingungen fur die
Schuldverschreibungen veroffentlicht werden, wobei dies sobald wie mdéglich, aber in keinem Falle spater als
am vierten Geschaftstag (d.h. einem Tag, an dem Geschaftsbanken und Devisenmadrkte in der Stadt, in der der
Agent belegen ist, Zahlungen abwickeln) nach ihrer Feststellung und in keinem Falle spéater als am ersten Tag
der Zinsperiode zu erfolgen hat. Jeder Zinsbetrag und der Zinszahlungstag, die solcher Art mitgeteilt wurden,
kénnen nachfolgend im Falle einer Verldngerung oder Verkiirzung der Zinsperiode ohne die vorstehend
beschriebene  Veroffentlichung abgedndert werden (oder es kodnnen diesbeziiglich angemessene
Alternativregelungen in Form einer Anpassung getroffen werden). Jede solche Anderung wird umgehend jeder
Borse, an der diese Schuldverschreibung, wenn es sich um eine variabel verzinsliche Schuldverschreibung
handelt, zum gegebenen Zeitpunkt notiert, mitgeteilt werden.

(vi) Mindest- und Hochstzinssatz

Wenn die anwendbaren Endgultigen Bedingungen einen Mindestzinssatz {Minimum Interest Rate}
festlegen, dann darf der Zinssatz in keinem Falle unter diesem Mindestwert liegen, und wenn solcher Art ein
Hochstzinssatz {Maximum Interest Rate} festgelegt ist, dann darf der Zinssatz in keinem Falle einen solchen
Hochstwert Gbersteigen.

(c) Nullkupon-Schuldverschreibungen

Vorbehaltlich dieser Emissionsbedingungen fiir die Schuldverschreibungen entspricht im Falle, dass
eine Nullkupon-Schuldverschreibung vor dem Falligkeitstag {Maturity Date} fallig und zahlbar wird und bei
Falligkeit nicht bezahlt wird, der fallige und zahlbare Betrag dem Amortisationsbetrag {Amortised Face
Amount} einer solchen Schuldverschreibung, wie er gemal Bedingung 4(f)(ii) dieser Emissionsbedingungen fur
die Schuldverschreibungen ermittelt wurde. Ab dem Félligkeitstag {Maturity Date} wird jedes Uberfallige
Kapital einer solchen Schuldverschreibung in HOhe eines Satzes per annum, der der aufgelaufenen Rendite
{Accrual Yield} entspricht, verzinst. Der Zinslauf dauert fort (sowohl nach wie vor einem etwaigen Urteil) bis
(i) zu dem Tag, an dem alle Betrége, die in Bezug auf eine solche Schuldverschreibung bis zu diesem Tage
fallig sind, vom Inhaber der Schuldverschreibung oder in dessen Auftrag erhalten wurden, oder (ii) bis zum
Tag, an dem der Agent den Inhaber derselben (entweder gemé&l Bedingung 12 dieser Emissionsbedingungen fir
die Schuldverschreibungen oder individuell) tber den Erhalt von allen Betrdgen, die in Bezug auf die
Schuldverschreibung bis zu diesem Tage fallig sind, benachrichtigt hat, je nachdem welches Ereignis friher
eintritt. Solche Zinsen werden auf Basis eines Jahres mit 360 Tagen, das aus 12 Monaten zu je 30 Tagen
besteht, und im Falle eines nicht vollstdndigen Monats auf Basis der tatsachlich abgelaufenen Tage berechnet.

(d) Teileingezahlte Schuldverschreibungen

Im Falle von teileingezahlten Schuldverschreibungen (mit Ausnahme von teileingezahlten
Schuldverschreibungen, die Nullkupon-Schuldverschreibungen sind) erfolgt der Zinslauf in der vorher
beschriebenen Weise auf Basis des einbezahlten Nennbetrags solcher Schuldverschreibungen und andernfalls
entsprechend der Festlegung in den anwendbaren Endglltigen Bedingungen.

(e) Inflationsgebundene Schuldverschreibungen

Bei inflationsgebundenen Schuldverschreibungen, die in den anwendbaren Endgultigen Bedingungen
inflationsgebundene  Zinsen als Zinshasis vorsehen, errechnet sich jede Zinszahlung auf diese
Schuldverschreibungen aus dem Zinsbetrag, wie nach MafRgabe der Emissionsbedingungen vorgesehen oder
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gemal den Emissionsbedingungen festgelegt, multipliziert mit der Zins-Index-Kennzahl, die fiir den
Auszahlungstag, an dem eine solche Zahlung vorzunehmen ist, zur Anwendung kommt. Wenn ein Maximaler
Zinssatz und/oder ein Mindestzinssatz in den Endgultigen Bedingungen vorgesehen ist, darf der
inflationsangepasste Zinsbetrag nicht einen Wert Uber- bzw. unterschreiten (je nachdem), bei dem der dadurch
resultierende Zinssatz die vorgesehene Schwelle Uber- bzw. unterschreitet (je nachdem).

Bei inflationsgebundenen Schuldverschreibungen, die in den anwendbaren Endglltigen Bedingungen
inflationsgebundene  Zinsen als Zinsbasis vorsehen, wird die Berechnungsstelle einen solchen
inflationsangepassten Zinsbetrag, so bald wie praktisch moglich nachdem solcher Betrag ermittelbar wird,
ermitteln und den Agent so bald wie mdglich nach der Berechnung hierliber informieren. Der Agent wird so bald
wie mdglich im Anschluss daran die Emittentin und jede Borse, an der die Schuldverschreibungen zu dieser Zeit
notieren informieren, und wird veranlassen, dass eine Mitteilung darliber nach MaRgabe von Bedingung 12
vergffentlicht wird.

4, Ruckzahlung und Ankauf

(a) Rickzahlung bei Endfalligkeit

Soweit sie nicht bereits zuvor zurlickgezahlt oder angekauft und entwertet (wie nachstehend
beschrieben) wurde, wird diese Schuldverschreibung zu ihrem Nennbetrag in der festgelegten Wahrung am
Falligkeitstag {Maturity Date} zurlickgezahlt, wobei im Falle von Tier 2 nachrangigen Schuldverschreibungen,
bei denen der Félligkeitstag {Maturity Date} in den Endglltigen Bedingungen festgelegt ist, der Falligkeitstag
{Maturity Date} ein Tag zu sein hat, der nicht weniger als flinf Jahre oder eine sonstige von den Relevanten
Regeln vorgeschriebene Zeitspanne nach dem Ausgabetag entsprechend der Festlegung in den anwendbaren
Endgultigen Bedingungen liegt.

(b) Rickzahlung aus steuerlichen Griinden

Die Schuldverschreibungen dieser Serie kdnnen nach Wahl der Emittentin vollstdndig, aber nicht
teilweise, zu jedem Zeitpunkt (wenn diese Schuldverschreibung nicht eine variabel verzinsliche
Schuldverschreibung ist) oder an jedem Zinszahlungstag (wenn diese Schuldverschreibung eine variabel
verzinsliche Schuldverschreibung ist), nach Malgabe des nachstehenden Absatzes (h) oder (i) (je nach
Anwendbarkeit), zuriickgezahlt werden, wobei eine diesbeziigliche Mitteilung (welche unwiderruflich ist) unter
Einhaltung einer Ankundigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen geméaR Bedingung 12
dieser Emissionsbedingungen fur die Schuldverschreibungen zu erfolgen hat, und zwar falls (i) die Emittentin als
Folge einer Anderung oder Erginzung der Gesetze oder Vorschriften der Republik Osterreich oder einer ihrer zur
Steuererhebung erméachtigten politischen Untergliederungen oder Behérden oder als Folge einer Anderung der
Anwendung oder der offiziellen Auslegung dieser Gesetze oder Vorschriften, wenn eine solche Anderung oder
Ergénzung am oder nach dem Ausgabetag der ersten Begebung von Schuldverschreibungen dieser Serie wirksam
wird, verpflichtet ist oder verpflichtet sein wird, zusétzliche Betrdge geméal’ der Beschreibung oder Bezugnahme
in Bedingung 6 dieser Emissionsbedingungen fir die Schuldverschreibungen zu zahlen, (ii) eine solche
Verpflichtung seitens der Emittentin nicht durch angemessene ihr zur Verfligung stehende MaRnahmen
vermieden werden kann, wobei eine solche Ankiindigung der Riickzahlung nicht friiher als 90 Tage vor dem
frihest moglichen Termin erfolgen darf, an dem die Emittentin zu einer Zahlung von solchen zusatzlichen
Betrdgen verpflichtet wére, falls zu diesem Zeitpunkt eine Zahlung in Bezug auf die Schuldverschreibungen
dieser Serie fallig wére, und (iii) im Falle von Tier 2 nachrangigen Schuldverschreibungen, die Emittentin (A) im
Falle einer Rickzahlung die vor dem funften Jahrestag der Begebung solcher Tier 2 nachrangigen
Schuldverschreibungen stattfinden soll, der Zustandigen Behorde zufriedenstellend nachgewiesen hat, dass das
jeweilige Ereignis wesentlich ist und verniinftigerweise am Tag der Emission der Schuldverschreibungen nicht
vorhersehbar war, und (B) in jedem Fall zuerst den Kapitalbetrag der Tier 2 nachrangigen
Schuldverschreibungen, die zuriickgezahlt werden sollen, mit Kapital zumindest gleicher Qualitdt und zu
Bedingungen, die im Hinblick auf die Ertragsmoglichkeiten der Emittentin nachhaltig sind, ersetzt hat, oder der
Zustandigen Behorde hinreichend nachgewiesen hat, dass die Eigenmittel der Emittentin nach der betreffenden
Handlung die Anforderungen der Relevanten Regeln um eine Spanne ubertreffen, die die Zustdndige Behdrde
gegebenenfalls fir erforderlich halt.

Vor der Veroffentlichung einer Riickzahlung gemaR diesem Absatz (b) hat die Emittentin dem Agent
eine von zwei Mitgliedern des Vorstandes der Emittentin unterschriebene Bescheinigung, derzufolge die
Emittentin zu einer solchen Rickzahlung berechtigt ist und die eine Sachverhaltdarstellung enthalt, die darlegt,
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dass die aufschiebenden Bedingungen fiir das Recht der Emittentin zu einer solchen Riickzahlung erfiillt sind,
sowie ein von unabhédngigen anerkannten Rechtsberatern erstelltes Gutachten, demzufolge die Emittentin in
Folge einer solchen Anderung oder Ergéanzung zur Zahlung solcher zusitzlicher Betrage verpflichtet ist oder sein
wird, zukommen zu lassen.

(©) Rickzahlung nach Wahl der Emittentin (Ktindigungsrecht der Emittentin)
(1) Gewohnliche Schuldverschreibungen

Wenn in den anwendbaren Endgultigen Bedingungen ein Kundigungsrecht der Emittentin {Issuer Call}
festgelegt ist, kann die Emittentin zu jedem Zeitpunkt (wenn die gewohnliche Schuldverschreibung nicht eine
variabel verzinsliche Schuldverschreibung ist) oder nur an jedem Zinszahlungstag (wenn die gewdhnliche
Schuldverschreibung eine variabel verzinsliche Schuldverschreibung ist) alle oder nur einige der zu dem
Zeitpunkt ausstehenden gewohnlichen  Schuldverschreibungen dieser Serie an jedem wahlweisen
Ruckzahlungstermin {Optional Redemption Date} (vorbehaltlich des Obenstehenden), der vor der angegebenen
Falligkeit solcher gewdhnlichen Schuldverschreibungen festgelegt ist, und zu dem/den wahlweisen
Ruckzahlungsbetrag/-betragen {Optional Redemption Amount(s)} entsprechend der Festlegung in den
anwendbaren Endgiiltigen Bedingungen zurtickzahlen, wobei eine diesbezligliche Mitteilung an die Inhaber der
gewohnlichen Schuldverschreibungen dieser Serie (welche unwiderruflich ist und den flr die Rickzahlung
festgelegten Tag darzulegen hat) unter Einhaltung einer Ankindigungsfrist von nicht weniger als 15 und nicht
mehr als 30 Tagen oder entsprechend der sonstigen Festlegung in den anwendbaren Endgiltigen Bedingungen
gemal Bedingung 12 dieser Emissionsbedingungen fiir die Schuldverschreibungen zu erfolgen hat. Im Falle einer
Ruckzahlung von nur einigen solcher gewohnlichen Schuldverschreibungen darf eine solche Rickzahlung nur
hinsichtlich eines Betrages erfolgen, der nicht weniger als € 1.000.000 an Nennbetrag oder ein hoheres ganzes
Vielfaches von € 1.000.000 (oder die entsprechenden Gegenwerte in anderen festgelegten Wahrungen, wie von
der Emittentin festgelegt) ausmacht. Im Falle einer teilweisen Rickzahlung von solchen gewohnlichen
Schuldverschreibungen, die in Form von Einzelurkunden verbrieft sind, werden die gewdhnlichen
Schuldverschreibungen, die zuriickgezahlt werden sollen, individuell durch das Los bestimmt, und zwar an einem
Ort, der vom Agent gebilligt wird, und in einer Weise, die der Agent als angemessen und fair betrachtet (ohne
Einbeziehung nur eines Teils einer gewdhnlichen Schuldverschreibung) sowie nicht mehr als 60 Tage vor dem
fir die Rickzahlung festgelegten Tag, und eine Liste von solchen gewdéhnlichen Schuldverschreibungen,
hinsichtlich derer eine Riickzahlung stattfinden soll, wird gemaR Bedingung 12 dieser Emissionsbedingungen fiir
die Schuldverschreibungen nicht weniger als 15 und nicht mehr als 30 Tage vor einem solchen Tag veroffentlicht
werden. Im Falle einer teilweisen Ruickzahlung von solchen gewodhnlichen Schuldverschreibungen, die durch eine
Dauerglobalurkunde verbrieft sind, werden die betreffenden gewohnlichen Schuldverschreibungen geméaR den
Regeln von Euroclear und Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank (je nach
Anwendbarkeit) zurtickgezahlt (was in deren Aufzeichnungen entweder als Pool-Faktor oder als Verringerung
des Nennbetrags seinen Niederschlag finden muss).

(i) Tier 2 nachrangige Schuldverschreibungen

Wenn in den anwendbaren Endgultigen Bedingungen ein Kundigungsrecht der Emittentin {Issuer Call}
festgelegt ist, kann an oder nach dem fiunften Jahrestag der Begebung der Tier 2 nachrangigen
Schuldverschreibungen die Emittentin zu jedem Zeitpunkt (wenn die Tier 2 nachrangigen Schuldverschreibungen
nicht variabel verzinsliche Schuldverschreibungen sind) oder nur an jedem Zinszahlungstag (wenn die Tier 2
nachrangigen Schuldverschreibungen variabel verzinsliche Schuldverschreibungen sind) unter Einhaltung einer
Ankundigungsfrist von nicht weniger als 15 und nicht mehr als 30 Tagen, oder entsprechend der sonstigen
Festlegung in den anwendbaren Endgiltigen Bedingungen geméall Bedingung 12 dieser Emissionsbedingungen
fir die Schuldverschreibungen, an die Inhaber der Tier 2 nachrangigen Schuldverschreibungen dieser Serie
(welche unwiderruflich ist und den fir die Riickzahlung festgelegten Tag darzulegen hat), alle oder nur einige der
zu dem Zeitpunkt ausstehenden Tier 2 nachrangigen Schuldverschreibungen dieser Serie an jedem wahlweisen
Rickzahlungstermin (vorbehaltlich des Obenstehenden), der vor der angegebenen Falligkeit solcher Tier 2
nachrangigen Schuldverschreibungen festgelegt ist, und zu dem/den wahlweisen Rickzahlungsbetrag/-betrédgen
entsprechend der Festlegung in den anwendbaren Endgultigen Bedingungen zurlickzahlen, vorausgesetzt, dass
die Emittentin (A) zuerst den Kapitalbetrag der Tier 2 nachrangigen Schuldverschreibungen, die zuriickgezahlt
werden sollen, mit Kapital zumindest gleicher Qualitdt und zu Bedingungen, die im Hinblick auf die
Ertragsmdglichkeiten der Emittentin nachhaltig sind, ersetzt, oder (B) der Zustdndigen Behorde hinreichend
nachgewiesen hat, dass die Eigenmittel der Emittentin nach der betreffenden Handlung die Anforderungen der
Relevanten Regeln um eine Spanne Ubertreffen, die die Zustdndige Behdrde gegebenenfalls fur erforderlich halt.

Im Falle einer Riickzahlung von nur einigen solcher Tier 2 nachrangigen Schuldverschreibungen darf eine solche
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Ruckzahlung nur hinsichtlich eines Betrages erfolgen, der nicht weniger als € 1.000.000 an Nennbetrag oder ein
hoheres ganzes Vielfaches von € 1.000.000 (oder die entsprechenden Gegenwerte in anderen festgelegten
Wahrungen, wie von der Emittentin festgelegt) ausmacht. Im Falle einer teilweisen Rilckzahlung von solchen
Tier 2 nachrangigen effektiven Schuldverschreibungen werden die Tier 2 nachrangigen Schuldverschreibungen,
die zurlckgezahlt werden sollen, individuell durch das Los bestimmt, und zwar an einem Ort, der vom Agent
gebilligt wird, und in einer Weise, die der Agent als angemessen und fair betrachtet (ohne Einbeziehung nur eines
Teils einer Tier 2 nachrangigen Schuldverschreibung) sowie nicht mehr als 60 Tage vor dem fir die Riickzahlung
festgelegten Tag, und eine Liste von solchen Tier 2 nachrangigen Schuldverschreibungen, hinsichtlich derer eine
Rickzahlung stattfinden soll, wird gemal Bedingung 12 dieser Emissionsbedingungen flr die
Schuldverschreibungen nicht weniger als 15 und nicht mehr als 30 Tage vor einem solchen Tag verdffentlicht
werden. Im Falle einer teilweisen Rickzahlung von solchen Tier 2 nachrangigen Schuldverschreibungen, die
durch eine Dauerglobalurkunde verbrieft sind, werden die betreffenden Tier 2 nachrangigen
Schuldverschreibungen gemaR den Regeln von Euroclear und Clearstream, Luxemburg und/oder
Oesterreichische Kontrollbank AG (je nach Anwendbarkeit) zurlickgezahlt.

(d) Ruckzahlung nach Wahl der Inhaber der Schuldverschreibungen (Anlegerkindigungsrecht)
(1) Gewohnliche Schuldverschreibungen

Wenn in den anwendbaren Endglltigen Bedingungen ein Anlegerkiindigungsrecht {Investor Put}
festgelegt ist, wird die Emittentin bei Kindigung seitens des Inhabers der gewdhnlichen Schuldverschreibung
gegenuber der Emittentin gemaR Bedingung 12 dieser Emissionsbedingungen fiir die Schuldverschreibungen
unter Einhaltung einer Kiindigungsfrist von nicht weniger als 30 und nicht mehr als 60 Tagen oder entsprechend
der sonstigen Festlegung in den anwendbaren Endgtltigen Bedingungen (wobei diese Kundigung unwiderruflich
ist) bei Ablauf einer solchen Kundigungsfrist die gewdhnliche Schuldverschreibung vollstandig (aber nicht
teilweise) am wahlweisen Rickzahlungstermin und zum wahlweisen Rickzahlungsbetrag entsprechend der
Festlegung in den anwendbaren Endgiltigen Bedingungen zurlickzahlen. Wenn solche gewdhnlichen
Schuldverschreibungen in Form von Einzelurkunden verbrieft sind, muss der Inhaber der gewdhnlichen
Schuldverschreibungen, um das Recht, die Rickzahlung seiner gewohnlichen Schuldverschreibungen zu
verlangen, austiben zu kénnen, solche gewdhnlichen Schuldverschreibungen tibergeben, und zwar in jedem Fall
an jedem Zahltag (gemaB Definition in Bedingung 5 dieser Emissionshedingungen fur die
Schuldverschreibungen), der in die Kindigungsfrist féallt, bei der bezeichneten Geschaftsstelle einer jeden
Zahlstelle und verbunden mit einer ordnungsgemal unterschriebenen und ausgefullten Ausubungserklarung in
der (zum gegebenen Zeitpunkt aktuellen) Form, wie sie bei einer jeden bezeichneten Geschaftsstelle einer jeden
Zahlstelle erhaltlich ist, (eine "Ausubungserklarung" {Put Notice}), in welcher der Inhaber ein Bankkonto
angeben muss, auf welches die Zahlung gemal dieser Bedingung 4(d)(i) erfolgen soll (im Falle einer Zahlung per
Scheck ist diesbeziiglich alternativ eine Adresse anzugeben).

(i) Tier 2 nachrangige Schuldverschreibungen

Inhaber der Tier 2 nachrangigen Schuldverschreibungen haben kein Anlegerkiindigungsrecht {Investor
Put}.
(e) Ankauf

Die Emittentin ist berechtigt, jederzeit Schuldverschreibungen dieser Serie auf dem offenen Markt oder
anderweitig zu kaufen oder auf sonstige Weise zu erwerben, wobei im Falle der Tier 2 nachrangigen
Schuldverschreibungen, die Emittentin zuvor die Bewilligung der Zustandigen Behdrde gemaR den Relevanten
Regeln zu erlangen hat. Schuldverschreibungen, die von der Emittentin gekauft oder anderweitig erworben
wurden, dirfen gehalten oder wiederverkauft oder, nach dem Ermessen der Emittentin, zwecks Entwertung beim
Agent eingereicht werden (zusammen mit (im Falle von effektiven Schuldverschreibungen dieser Serie) jeglichen
noch nicht falligen Zinsscheinen oder Riickzahlungsscheinen, die diesen beigefugt sind oder mit diesen erworben
wurden).

() Nullkupon-Schuldverschreibungen

Q) Der Betrag, der in Bezug auf jede Nullkupon-Schuldverschreibung bei einer Rickzahlung einer
solchen Schuldverschreibung gemaR den obigen Abséatzen (b), (c) oder (d) oder bei Eintritt ihrer
Falligkeit und Rickzahlbarkeit gemadR Bedingung 7 dieser Emissionsbedingungen flr die
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Schuldverschreibungen zahlbar ist, entspricht, vorbehaltlich anderer Bestimmungen in diesen
Absdtzen bzw. in dieser Bedingung, dem Amortisationsbetrag (gemal der nachstehend
beschriebenen Berechnung) einer solchen Schuldverschreibung.

(i) Vorbehaltlich der Bestimmungen von Unterabsatz (iii) unten, entspricht der Amortisationsbetrag
jeder Nullkupon-Schuldverschreibung der Summe der Zahl 1 und der aufgelaufenen Rendite,
potenziert mit dem Faktor x, wobei "x" ein Bruch ist, dessen Zahler der Anzahl der Tage
(berechnet auf der Basis eines Jahres mit 360 Tagen, das aus 12 Monaten zu je 30 Tagen besteht)
ab (einschlieflich) dem Ausgabetag der ersten Tranche der Schuldverschreibungen bis zu
(jeweils ausschlieBlich) dem fir die Riickzahlung festgesetzten Tag oder (je nach Sachlage) dem
Tag, an dem eine solche Schuldverschreibung fallig und riickzahlbar wird, entspricht und dessen
Nenner 360 ist. Wo eine solche Berechnung fiir einen Zeitraum vorgenommen wird, der nicht
einem vollen Jahr entspricht, erfolgt sie auf der Basis eines Jahres mit 360 Tagen, das aus 12
Monaten zu je 30 Tagen besteht, und im Falle eines nicht vollstdndigen Monats auf der Basis der
Anzahl der tatsachlich abgelaufenen Tage.

(ili) ~ Wenn der Betrag, der in Bezug auf jede Nullkupon-Schuldverschreibung bei Riickzahlung einer
solchen Schuldverschreibung gemaR den obigen Abséatzen (b), (c) oder (d) oder bei Eintritt ihrer
Falligkeit und Rickzahlbarkeit gemaR Bedingung 7 dieser Emissionsbedingungen fur die
Schuldverschreibungen zahlbar ist, bei Falligkeit nicht gezahlt wird, entspricht, vorbehaltlich
anderer Bestimmungen in diesen Abséatzen bzw. in dieser Bedingung, der Betrag, der in Bezug
auf eine solche Schuldverschreibung féllig und rickzahlbar ist, dem gemall dem obigen
Unterabsatz (ii) berechneten Amortisationsbetrag einer solchen Schuldverschreibung, jedoch mit
der MalRgabe, dass jener Unterabsatz dahingehend wirksam sein soll, als ob die darin enthaltene
Bezugnahme auf den Tag, an dem eine solche Schuldverschreibung féllig und riickzahlbar wird,
ersetzt wirde durch eine Bezugnahme auf den Referenztag; dabei bezeichnet "Referenztag”
{Reference Date}, je nachdem, welcher Tag friiher eintritt, (A) den Tag, an dem alle Betrége, die
in Bezug auf eine solche Schuldverschreibung bis zu diesem Tage fallig sind, vom Inhaber der
Schuldverschreibung oder in dessen Auftrag erhalten wurden, oder (B) den Tag, an dem der
Agent den Inhaber der Schuldverschreibung (entweder gemafR Bedingung 12 dieser
Emissionsbedingungen fur die Schuldverschreibungen oder individuell) Uber den Erhalt von
allen Betrdgen, die auf die Schuldverschreibung bis zu diesem Tage fallig sind, benachrichtigt
hat. Die Berechnung des Amortisationsbetrages gemaR diesem Unterabsatz wird, sowohl nach
wie vor einem etwaigen Urteil, bis zum Referenztag fortgefiihrt, es sei denn, der Referenztag
fallt auf den Féalligkeitstag {Maturity Date} oder auf einen Tag nach dem Falligkeitstag {Maturity
Date}, in welchem Falle der fallige und riuckzahlbare Betrag, vorbehaltlich anderer
Bestimmungen in dieser Bedingung 4 bzw. in Bedingung 7 dieser Emissionsbedingungen fur die
Schuldverschreibungen, dem Nennbetrag einer solchen Schuldverschreibung, zuziiglich etwaiger
gemadll Bedingung 3(c) dieser Emissionsbedingungen fir die Schuldverschreibungen
aufgelaufener Zinsen, entspricht.

(9) Preise bei vorzeitiger Riickzahlung

Fur die Zwecke von Absatz (b) oben und Bedingung 7 dieser Emissionsbedingungen fir die
Schuldverschreibungen und vorbehaltlich anderer Bestimmungen in diesem Absatz bzw. in dieser Bedingung
werden Schuldverschreibungen (i) im Falle von anderen als den in (iii) unten angefiihrten Schuldverschreibungen
zu ihrem Nennbetrag in der betreffenden festgelegten Wahrung, zuziglich der bis zum Tag der Zahlung
aufgelaufenen Zinsen, oder (ii) im Falle von Nullkupon-Schuldverschreibungen zum Amortisationsbetrag von
solchen Schuldverschreibungen, der gemal? dem obigen Absatz (f) bestimmt wurde, oder (iii) im Falle von
inflationsgebundenen Schuldverschreibungen jeweils zu dem gemé&R dem nachstehendem Absatz (h) bestimmten
Betrag zuriickgezahlt.

(h) Inflationsgebundene Schuldverschreibungen

Bei inflationsgebundenen Schuldverschreibungen, die in den anwendbaren Endgiltigen Bedingungen
eine inflationsgebundene Tilgung als Tilgungs-/Zahlungsbasis vorsehen, entspricht der auf das Nominale
zahlbare Betrag, dem anwendbaren Riickzahlungsbetrag, wie nach Malgabe der Emissionsbedingungen
vorgesehen oder gemalR den Emissionsbedingungen festgelegt, multipliziert mit der Rickzahlungs-Index-
Kennzahl die fur den Auszahlungstag, an dem eine solche Zahlung vorzunehmen ist, zur Anwendung kommt.
Wenn ein Maximaler Rlckzahlungsbetrag und/oder ein Mindestriickzahlungsbetrag in den Endgultigen
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Bedingungen vorgesehen ist, darf der inflationsangepasste Riickzahlungsbetrag die vorgesehene Schwelle nicht
tUber- bzw. unterschreiten (je nachdem).

Bei inflationsgebundenen Schuldverschreibungen, die in den anwendbaren Endgultigen Bedingungen
inflationsgebundene Tilgung als Tilgungs-/Zahlungsbasis vorsehen, wird die Berechnungsstelle einen solchen
endglltigen Ruckzahlungsbetrag bzw. vorzeitigen Ruckzahlungsbetrag (je nachdem), so bald wie praktisch
moglich nachdem solcher Betrag ermittelbar wird, ermitteln und den Agent so bald wie mdoglich nach der
Berechnung hierlber informieren. Der Agent wird so bald wie mdglich im Anschluss daran die Emittentin und
jede Borse, an der die Schuldverschreibungen zu dieser Zeit notieren informieren, und wird veranlassen, dass
eine Mitteilung dartiber nach Mal3gabe von Bedingung 12 veréffentlicht wird.

Q) Entwertung

Samtliche zuriickgezahlten Schuldverschreibungen und alle Schuldverschreibungen, die wie vorstehend
beschrieben angekauft oder auf sonstige Weise erworben und beim Agent zwecks Entwertung eingereicht
wurden, sind zu entwerten (im Falle von effektiven Schuldverschreibungen zusammen mit allen noch nicht
falligen Zinsscheinen und Riickzahlungsscheinen, die damit vorgelegt wurden) und dirfen danach nicht
wiederbegeben oder wiederverkauft werden.

() Raten

Jede in Form von Einzelurkunden verbriefte Schuldverschreibung, die in Raten rlickzahlbar ist, wird zu
den Ratenbetrdgen {Instalment Amounts} und an den Tilgungsterminen {Instalment Dates} zurtickgezahlt, und
zwar im Falle von allen Raten (auBer der letzten Rate) durch Einreichung des entsprechenden
Rickzahlungsscheins (welcher zusammen mit der Schuldverschreibung, zu der er gehért, vorgelegt werden muss)
und im Falle der letzten Rate durch Einreichung der entsprechenden Schuldverschreibung, dies alles wie
ausflhrlicher in Bedingung 5 dieser Emissionsbedingungen flr die Schuldverschreibungen beschrieben,
vorbehaltlich anderer Bestimmungen in dieser Bedingung 4 bzw. in Bedingung 7 dieser Emissionsbedingungen
fiir die Schuldverschreibungen.

(K) Teileingezahlte Schuldverschreibungen

Teileingezahlte Schuldverschreibungen werden, ob bei Félligkeit, bei vorzeitiger Ruckzahlung oder auf
sonstige Weise, gemal’ den Bestimmungen der gegenstandlichen Bedingung in der durch die in den anwendbaren
endgltigen Bedingungen festgelegten Informationen erganzten oder gednderten Fassung zurlickgezahit.

() Ruckzahlung aus regulatorischen Griinden

Sofern dies in den Endglltigen Bedingungen festgelegt ist, kann die Emittentin im Fall von Tier 2
nachrangigen Schuldverschreibungen (nachdem sie nicht weniger als 30 und nicht mehr als 90 Tage vorher eine
unwiderrufliche Mitteilung gem&BR Bedingung 12 erteilt hat) nach Eintritt eines Kapital-Aberkennungs-
Ereignisses alle, aber nicht einige der Schuldverschreibungen (aufler Schuldverschreibungen hinsichtlich derer
die Emittentin eine Anklndigung der Riickzahlung gemal? Bedingung 4(b) oder 4(c) vor einer gemal dieser
Bedingung 4(l) abgegebenen Ankiindigung abgegeben hat) zum Vorzeitigen Tilgungsbetrag gemeinsam mit bis
zu dem festgesetzten Tag fur die Tilgung aufgelaufenen Zinsen zuriickzahlen, vorausgesetzt, dass (i) die
Emittentin (A) zuerst den Kapitalbetrag der Tier 2 nachrangigen Schuldverschreibungen, die zurlickgezahlt
werden sollen, mit Kapital zumindest gleicher Qualitdit und zu Bedingungen, die im Hinblick auf die
Ertragsmdglichkeiten der Emittentin nachhaltig sind, ersetzt, oder (B) der Zustdndigen Behdrde hinreichend
nachgewiesen hat, dass die Eigenmittel der Emittentin nach der betreffenden Handlung die Anforderungen der
Relevanten Regeln um eine Spanne Ubertreffen, die die Zustandige Behtrde gegebenenfalls fir erforderlich halt,
(ii) diese Ankiindigung nicht spater als 90 Tage nach dem Eintritt des Kapital-Aberkennungs-Ereignisses erfolgt
und, im Falle einer Riickzahlung die vor dem fiinften Jahrestag der Begebung solcher Tier 2 nachrangigen
Schuldverschreibungen stattfinden soll, (iii) die Zustandige Behdrde es fur ausreichend sicher halt, dass ein
solches Kapital-Aberkennungs-Ereigniss stattfindet und die Emittentin der Zustdndigen Behdrde hinreichend
nachweist, dass zum Zeitpunkt der Emission der Tier 2 nachrangigen Schuldverschreibungen die
aufsichtsrechtliche Neueinstufung nicht vorherzusehen war.

"Kapital-Aberkennungs-Ereigniss” meint eine Anderung der aufsichtsrechtlichen Einstufung der
betreffenden Tier 2 nachrangigen Schuldverschreibungen, was wahrscheinlich zu ihrem Ausschluss aus den
Eigenmitteln oder ihrer Neueinstufung als Eigenmittel geringerer Qualitat fuhren wiirde.

Page 136
DAC15484642/58



(m) Voraussetzung fir die Rickzahlung nachrangiger Schuldverschreibungen

Im Falle von nachrangigen Schuldverschreibung ist eine Rickzahlung nur méglich, wenn die Emittentin
zuvor die Bewilligung der Zustandigen Behdrde erlangt hat, soweit dies gemaR den zum Zeitpunkt der
Rickzahlung anwendbaren Relevanten Regeln erforderlich ist.

(n) Definitionen

Im Sinne der vorliegenden Bedingung 4 gilt folgendes:

"Zustandige Behorde" {Competent Authority} meint die FMA oder eine Nachfolgebehdrde oder jede
andere Behorde, die fiir die Bankenaufsicht fur Kapitaladdquanzzwecke der Emittentin verantwortlich ist.

"CRD IV" bezeichnet Richtlinie 2013/36/EU des Europaischen Parlaments und des Rates vom 26. Juni
2013, Uber den Zugang zur Tatigkeit von Kreditinstituten und die Beaufsichtigung von Kreditinstituten und
Wertpapierfirmen zur Umsetzung von Basel Ill in européisches Recht, in ihrer jeweils geltenden Fassung
(einschlieBlich etwaiger Umsetzungsmafnahmen und -rechtsakten des Gsterreichischen Gesetzgebers).

"CRR" meint Verordnung (EU) 575/2013 des Europaischen Parlaments und des Rates vom 26. Juni
2013 Uber Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen zur Umsetzung von Basel 1l in
européisches Recht, in ihrer jeweils geltenden Fassung.

"Relevante Regeln" {Relevant Rules} meint die Kapitalregeln, die von Zeit zu Zeit auf die Emittentin
anwendbar sind, in der jeweiligen Fassung, einschlie3lich CRD IV und/oder CRR.

"Tier 2 Kapital" {Tier 2 Capital} hat jene Bedeutung, die ihm in den Relevanten Regeln, wie auf die
Emittentin von Zeit zu Zeit anwendbar, gegeben wird.

5. Zahlungen und Austausch von Talons

Zahlungen von Kapital und (allfélligen) Zinsen in Bezug auf die (gegebenenfalls ausgegebenen)
effektiven Schuldverschreibungen erfolgen (vorbehaltlich der nachstehenden Beschreibung) gegen Vorlage bzw.
Einreichung solcher Schuldverschreibungen bzw. Zinsscheine bei jeder bezeichneten Geschaftsstelle einer jeden
Zahlstelle auBerhalb der Vereinigten Staaten. Zahlungen von Kapital in Bezug auf (allfallige) Raten, auBer der
letzten Rate, erfolgen (vorbehaltlich der nachstehenden Beschreibung) gegen Einreichung des relevanten
Rickzahlungsscheins. Die Zahlung der letzten Rate erfolgt gegen Einreichung der relevanten
Schuldverschreibung. Jeder Rickzahlungsschein ist zwecks Zahlung einer solchen Rate zusammen mit der
relevanten effektiven Schuldverschreibung, hinsichtlich derer der Betrag in Bezug auf diese Rate zu zahlen ist,
vorzulegen. Wenn irgendwelche effektiven Schuldverschreibungen vor dem entsprechenden Félligkeitstag
{Maturity Date} zuriickgezahlt oder riickzahlbar werden, wird das Kapital gegen Vorlage jeder solchen
Schuldverschreibung zusammen mit allen dazugehdrigen noch nicht félligen Riickzahlungsscheinen zahlbar. Mit
Eintritt einer solchen Falligkeit fur die Ruckzahlung werden die noch nicht falligen Riickzahlungsscheine
ungiltig und es erfolgt in Bezug auf diese keine Zahlung mehr. Noch nicht féllige Riickzahlungsscheine sowie
Rickzahlungsscheine, die ohne die effektiven Schuldverschreibungen, zu denen sie gehdren, vorgelegt werden,
begriinden keine Verbindlichkeiten der Emittentin. Alle Zahlungen von Zinsen und Kapital in Bezug auf
Schuldverschreibungen erfolgen auflerhalb der Vereinigten Staaten, sofern nicht nachfolgend etwas anderes
festgeleqt ist.

In Bezug auf effektive Schuldverschreibungen gilt:

(a)  Zahlungen in einer festgelegten Wahrung, die nicht Euro ist, erfolgen durch Gutschrift oder
Uberweisung auf ein Konto in der entsprechenden festgelegten Wéhrung (welches im Falle einer
Zahlung in japanischen Yen an eine nicht in Japan ansassige Person ein Devisenausldnderkonto
zu sein hat), das der Zahlungsempfanger bei einer Bank im Hauptfinanzzentrum des Landes
dieser festgelegten Wéhrung unterhalt, oder, nach Wahl des Zahlungsempféngers, durch einen
Scheck in dieser festgelegten Wéhrung, der auf eine solche Bank gezogen wird; und

(b)  Zahlungen in Euro erfolgen durch Gutschrift oder Uberweisung auf ein vom Zahlungsempfanger
angegebenes Euro-Konto (oder jedes andere Konto, auf das Euro gutgeschrieben oder
Uberwiesen werden kdnnen) oder, nach Wahl des Zahlungsempfangers, durch einen Euro-
Scheck.
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Zahlungen unterliegen in allen Féllen sdmtlichen steuerlichen oder sonstigen Gesetzen und
Vorschriften, die am Ort der Zahlung auf diese anwendbar sind, jedoch unbeschadet der Bestimmungen von
Bedingung 6 dieser Emissionsbedingungen fur die Schuldverschreibungen.

Zahlungen von Kapital und (allfalligen) Zinsen in Bezug auf Schuldverschreibungen, die durch eine
Globalurkunde verbrieft sind, erfolgen (vorbehaltlich der nachstehenden Beschreibung) in der oben
beschriebenen Weise und ansonsten in der in der betreffenden Globalurkunde festgelegten Weise gegen Vorlage
bzw. Einreichung einer solchen Globalurkunde bei der bezeichneten Geschaftsstelle einer jeden Zahlstelle
auBerhalb der Vereinigten Staaten. Jede in Bezug auf eine solche Globalurkunde erfolgte Zahlung wird von der
Zahlstelle, bei der die Globalurkunde zum Zwecke der Zahlung vorgelegt wird, auf der betreffenden
Globalurkunde festgehalten, wobei jeweils zwischen einer Zahlung von Kapital und einer Zahlung von Zinsen
unterschieden wird; eine solche Aufzeichnung begriindet einen Anscheinsbeweis, dass die fragliche Zahlung
erfolgt ist.

Ungeachtet des VVorangegangenen erfolgen Zahlungen in Bezug auf Schuldverschreibungen, die in US-
Dollar zu erfolgen haben, bei der bezeichneten Geschéftsstelle einer jeden Zahlstelle in den Vereinigten Staaten
(wobei dieser Ausdruck im Sinne dieser Unterlage die Vereinigten Staaten von Amerika (einschlielich der
Bundesstaaten und des District of Columbia, sowie einschlielich ihrer Territorien, Besitzungen und anderer ihrer
Gerichtsbarkeit unterliegenden Gebiete) bezeichnet), (i) wenn (A) die Emittentin Zahlstellen mit bezeichneten
Geschéftsstellen auBerhalb der Vereinigten Staaten in der plausiblen Erwartung bestellt hat, dass diese
Zahlstellen in der Lage sein wirden, in diesen bezeichneten Geschéftsstellen auBerhalb der Vereinigten Staaten
die Zahlung des vollen félligen Betrages in Bezug auf solche Schuldverschreibungen in der oben beschriebenen
Weise bei Falligkeit durchzufiihren, (B) die Zahlung des vollen félligen Betrages in allen solchen bezeichneten
Geschaftsstellen aullerhalb der Vereinigten Staaten rechtswidrig oder durch devisenrechtliche Vorschriften oder
andere ahnliche Beschrankungen tatsachlich ausgeschlossen ist und (C) eine solche Zahlung zu der Zeit nach
dem Recht der Vereinigten Staaten erlaubt ist, und (ii) nach Wahl des betreffenden Inhabers, wenn eine solche
Zahlung zu der Zeit nach dem Recht der Vereinigten Staaten erlaubt ist, ohne, nach Meinung der Emittentin,
nachteilige steuerliche Folgen fiur die Emittentin zu haben.

Der Inhaber der relevanten Globalurkunde ist die einzige Person, die berechtigt ist, Zahlungen in Bezug
auf Schuldverschreibungen, die durch eine solche Globalurkunde verbrieft sind, zu erhalten, und die Emittentin
wird durch Leistung der Zahlung an den Inhaber einer solchen Globalurkunde oder an dessen Order von der
Zahlungspflicht hinsichtlich jedes so gezahlten Betrages befreit. Jede der Personen, die in den Aufzeichnungen
von Euroclear oder von Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank AG (je nach
Anwendbarkeit) als Inhaber eines bestimmten Nennbetrages der Schuldverschreibungen aufscheint, hat sich,
hinsichtlich ihres Anteils an einer jeden Zahlung der Emittentin an den Inhaber der relevanten Globalurkunde
oder an dessen Order ausschlieBlich an Euroclear und/oder Clearstream, Luxemburg und/oder Oesterreichische
Kontrollbank AG (je nach Anwendbarkeit) zu wenden. Keine Person aufler dem Inhaber der relevanten
Globalurkunde hat irgendeinen Anspruch gegen die Emittentin hinsichtlich irgendwelcher Zahlungen, die in
Bezug auf diese Globalurkunde féllig sind.

Festverzinsliche Schuldverschreibungen, die in Form von Einzelurkunden verbrieft sind, auf3er solchen,
deren Nennbetrag kleiner ist als die aggregierten Zinsen, die an den relevanten Tagen fur die Zahlung von Zinsen
gemall Bedingung 3 dieser Emissionsbedingungen fir die Schuldverschreibungen darauf zahlbar sind, (eine
"Schuldverschreibung mit langer Laufzeit” {Long Maturity Note}) sind zusammen mit allen noch nicht féalligen
dazugehdrigen Zinsscheinen (wobei dieser Ausdruck Zinsscheine, die im Austausch gegen Talons ausgegeben
werden, die am oder vor dem relevanten Riickzahlungstag fallig geworden sein werden, einschliel3t) zur Zahlung
vorzulegen; andernfalls wird der volle Betrag eines jeden fehlenden noch nicht falligen Zinsscheins (oder, im
Falle einer nicht vollstandigen Zahlung, jener Anteil des vollen Betrages eines solchen fehlenden noch nicht
falligen Zinsscheins, der dem Verhaltnis der bezahlten Summe zum gesamten falligen Betrag entspricht) von der
zur Zahlung félligen Summe in Abzug gebracht wird. Jeder so abgezogene Betrag wird in der oben
beschriebenen Weise gegen Einreichung des betreffenden fehlenden Zinsscheines bezahlt, und zwar zu jedem
darauf folgenden Zeitpunkt, aber vor Ablauf eines Zeitraums von zehn Jahren ab dem Stichtag (gemaR der
Definition in Bedingung 6 dieser Emissionsbedingungen fur die Schuldverschreibungen) fiir die Zahlung einer
solchen zur Zahlung falligen Summe, ungeachtet dessen, ob ein solcher Zinsschein gemal? Bedingung 8 dieser
Emissionsbedingungen fir die Schuldverschreibungen ungtiltig geworden ist, oder, sofern spater, finf Jahre ab
dem Falligkeitstermin der Zahlung in Bezug auf einen solchen Zinsschein. Falls eine festverzinsliche
Schuldverschreibung vor ihrem Falligkeitstag {Maturity Date} fallig und rickzahlbar wird, werden alle
(gegebenenfalls vorhandenen) dazugehérigen Talons, die an oder nach einem solchen Falligkeitstermin féllig
werden, ungdltig, und es werden diesbeziiglich keine weiteren Zinsscheine ausgegeben.
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Am Félligkeitstermin der Riickzahlung einer jeden variabel verzinslichen Schuldverschreibung oder
Schuldverschreibung mit langer Laufzeit, die in Form einer Einzelurkunde verbrieft ist, werden alle noch nicht
falligen Zinsscheine, die sich auf eine solche Schuldverschreibung beziehen (gleichgultig, ob sie dieser beigeflgt
sind oder nicht), ungultig, und es darf keine Zahlung in Bezug auf diese erfolgen.

Am Félligkeitstermin fir die Rulckzahlung einer jeden Schuldverschreibung wird jeder nicht
ausgetauschte Talon, der sich auf eine solche Schuldverschreibung bezieht (gleichgltig, ob er dieser beigeftigt ist
oder nicht), ungltig, und es darf kein Zinsschein in Bezug auf einen solchen Talon ausgegeben werden.

Fallt der Tag fur eine Zahlung eines Betrages in Bezug auf eine Schuldverschreibung, einen
Rickzahlungsschein oder einen Zinsschein auf einen Tag, der kein Zahltag ist, hat deren/dessen Inhaber keinen
Anspruch auf Zahlung vor dem néchstfolgenden Zahltag am jeweiligen Ort und auch keinen Anspruch auf
weitere Zinsen oder sonstige Zahlungen aufgrund einer solchen Verspatung. Fir diese Zwecke bezeichnet
"Zahltag {Payment Day}" jeden Tag:

(@) an dem Geschaftshanken und Devisenmérkte Zahlungen abwickeln und fir den allgemeinen
Geschéftsverkehr (einschliel3lich des Handels in Devisen und Fremdwahrungseinlagen) gedffnet
sind, und zwar:

(i)  nurin Bezug auf effektive Schuldverschreibungen, am jeweiligen Ort der Vorlage;

(i) in jedem in den anwendbaren endgultigen Bedingungen festgelegten zusétzlichen
Finanzzentrum {Additional Financial Centre}; und/oder

(b) an dem entweder (i) hinsichtlich jeder Summe, die in einer festgelegten Wéhrung auRer dem
Euro zahlbar ist, Geschaftsbanken und Devisenmarkte im Hauptfinanzzentrum des Landes der
betreffenden festgelegen Wéhrung Zahlungen abwickeln, oder (ii) hinsichtlich jeder in Euro
zahlbaren Summe, an der TARGET2 gedffnet ist.

Wenn der Falligkeitstermin fiir die Rickzahlung einer zinstragenden Schuldverschreibung nicht ein
Falligkeitstermin fir die Zahlung von in Bezug auf eine solche Schuldverschreibung zahlbare Zinsen ist, werden
Zinsen, die in Bezug auf eine solche Schuldverschreibung ab (jeweils einschliel3lich) dem letztvorangegangenen
Falligkeitstermin fiir die Zahlung von Zinsen (bzw. dem Verzinsungsbeginn) aufgelaufen sind, nur gegen
Einreichung einer solchen Schuldverschreibung gezahlt.

An oder nach dem Zinszahlungstag, an dem der letzte in einem Kuponbogen enthaltene Zinsschein
fallig wird, kann der dem Kuponbogen zugehdorige Talon (sofern vorhanden) bei der bezeichneten Geschéftsstelle
einer jeden Zahlstelle im Austausch gegen einen weiteren Kuponbogen, einschlieBlich (falls ein solcher weiterer
Kuponbogen nicht Zinsscheine bis zu (einschlielich) dem endgultigen Tag fiir die Zahlung von Zinsen, die in
Bezug auf die zugehdrige Schuldverschreibung fallig sind, enthalt) eines weiteren Talons, vorbehaltlich der
Bestimmungen von Bedingung 8 dieser Emissionsbedingungen fiir die Schuldverschreibungen eingereicht
werden. Fir die Zwecke dieser Emissionsbedingungen fur die Schuldverschreibungen gilt, dass jeder Talon an
dem Zinszahlungstag fallig wird, an dem der letzte in dem betreffenden Kuponbogen enthaltene Zinsschein féllig
wird.

Die Namen des anfanglich bestellten Agent und der anderen anfanglich bestellten Zahlstellen sowie
deren anfanglich bezeichnete Geschaftsstellen in Bezug auf diese Serie von Schuldverschreibungen sind
nachstehend angefiihrt. Die Emittentin behalt sich das Recht vor, jederzeit die Bestellung einer jeden Zahlstelle
zu andern oder zu beenden und zusitzliche oder andere Zahlstellen zu bestellen und/oder einer Anderung der
bezeichneten Geschaftsstelle einer jeden Zahlstelle zuzustimmen, jedoch mit der Mallgabe, dass sie, solange
irgendwelche Schuldverschreibungen dieser Serie ausstehend sind, (i) einen Agent, (ii) eine Zahlstelle (die der
Agent sein kann) mit einer bezeichneten Geschéftsstelle in einem filhrenden Finanzzentrum in
Kontinentaleuropa, (iii) wenn und solange irgendwelche Schuldverschreibungen dieser Serie an der offiziellen
Liste der Luxemburger Borse notiert sind, eine Zahlstelle (die der Agent sein kann) mit einer bezeichneten
Geschaftsstelle in Luxemburg und (iv) eine Zahlstelle in einem Mitgliedstaat der Europaischen Union, der eine
solche Zahlstelle nicht zur Einbehaltung oder zum Abzug von Steuern gemal der Richtlinie im Bereich der
Besteuerung von Zinsertragen verpflichtet (sofern es einen solchen Mitgliedsstaat gibt) (wobei dies jeder der
oben unter (ii) oder (iii) genannten Agents sein kann), unterhalten wird. Jede solche Anderung, jede solche
Abberufung oder jeder solche Wechsel wird (auller im Insolvenzfall, in dem die Wirksamkeit sofort eintritt) erst
nachdem die Schuldverschreibungsinhaber dieser Serie gemaR Bedingung 12 dieser Emissionsbedingungen fir
die Schuldverschreibungen unter Einhaltung einer Frist von nicht weniger als 30 Tagen davon benachrichtigt
wurden sowie weiters mit der MalRgabe wirksam, dass, aufler im obengenannten Insolvenzfall, weder der
Rucktritt noch die Abberufung des Agent wirksam werden soll, bis ein neuer Agent bestellt wurde.
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Weiters hat die Emittentin im Falle, dass Zahlungen in Bezug auf die Schuldverschreibungen in US-
Dollar zu leisten sind, unter den in (i)(B) und (C) des viertes Absatzes dieser Bedingung beschriebenen
Umstanden unverzuglich eine Zahlstelle mit einer bezeichneten Geschéftsstelle in New York City zu bestellen.

Zahlungen in Bezug auf die Schuldverschreibungen unterliegen in allen Fallen sémtlichen am Ort der
Zahlung anwendbaren steuerlichen oder sonstigen Gesetzen oder Vorschriften, jedoch unbeschadet der
Bestimmungen von Bedingung 6 dieser Emissionsbedingungen fiir die Schuldverschreibungen.

6. Besteuerung

Samtliche Zahlungen seitens der Emittentin von Kapital und/oder Zinsen in Bezug auf die
Schuldverschreibungen, Zinsscheine und Rickzahlungsscheine dieser Serie sind ohne Einbehalt oder Abzug
irgendeines Betrags fur oder aufgrund von gegenwartigen oder zukinftigen Steuern, Abgaben oder Geblhren
jedweder Art zu leisten, die von der Republik Osterreich oder einer ihrer zur Steuererhebung erméchtigten
politischen Untergliederungen oder Behorden (oder, hinsichtlich FATCA, auch den Vereinigten Staaten von
Amerika, oder einer ihrer Behorden) oder in deren Auftrag auferlegt oder erhoben werden, es sei denn, der
Einbehalt oder Abzug ist gesetzlich (einschliellich aufgrund Vereinbarungen im Zusammenhang mit FATCA)
vorgeschrieben,. In einem solchen Falle wird die Emittentin entsprechende zusatzliche Betrage zahlen, sodass die
Inhaber der Schuldverschreibungen, Zinsscheine oder Riickzahlungsscheine dieser Serie (nach einem solchen
Einbehalt oder Abzug) die Betrage erhalten, die sie (ohne einen solchen Einbehalt oder Abzug) in Bezug auf ihre
Schuldverschreibungen, Zinsscheine und Riickzahlungsscheine von jener zu erhalten gehabt héatten, jedoch mit
der Ausnahme, dass keine solchen zusdatzlichen Betrage in Bezug auf Schuldverschreibungen, Zinsscheine oder
Ruckzahlungsscheine dieser Serie zahlbar sind:

(@) die in der Republik Osterreich zur Zahlung vorgelegt werden oder fiir die Zahlungen in der
Republik Osterreich gutgeschrieben werden; und/oder

(b) die von einer Person oder in deren Auftrag zur Zahlung vorgelegt werden oder fir die Zahlungen
einer Person gutgeschrieben werden, die solchen Steuern, Abgaben oder Gebiihren in Bezug auf
eine solche Schuldverschreibung, einen solchen Zinsschein oder einen solchen
Riickzahlungsschein dadurch unterliegt, dass sie eine Verbindung zur Republik Osterreich
aufweist, die nicht nur aus der bloRen Inhaberschaft oder dem blofRen Eigentum an einer solchen
Schuldverschreibung, einem solchen Zinsschein oder einem solchen Ruckzahlungsschein
besteht; und/oder

(c) die mehr als 30 Tage nach dem Stichtag zur Zahlung vorgelegt werden, auller in dem AusmalR, in
dem deren Inhaber Anspruch auf solche zusétzliche Betrdge hatte, wéren dieselben am letzten
Tag dieser 30-Tages-Frist zur Zahlung vorgelegt worden; und/oder

(d) im Falle einer depotfithrenden Stelle in Osterreich betreffend diese Schuldverschreibungen,
Zinsscheine oder Riickzahlungsscheine; und/oder

() wo ein solcher Einbehalt oder Abzug erforderlich ist gemaR (a) der Richtlinie des Rates
2003/48/EG vom 3. Juni 2003 im Bereich der Besteuerung von Zinsertragen, die die
Schlussfolgerungen des Treffens des ECOFIN-Rates vom 26. — 27. November 2000 umsetzt,
oder (b) einem zwischenstaatlichen Vertrag oder Ubereinkommen iiber eine solche Besteuerung,
an dem die Republik Osterreich oder die Europaische Union als Partei beteiligt ist, oder (c)
einem Gesetz oder einer Vorschrift, das/die eine solche Richtlinie, eine solche Vorschrift, einen
solchen Vertrag oder ein solches Ubereinkommen umsetzt oder erfillt oder eingefihrt wurde, um
diesen nachzukommen; und/oder

(f) die von einem Inhaber oder in dessen Auftrag zur Zahlung vorgelegt werden oder fur die
Zahlungen einer Person gutgeschrieben werden, der/die einen solchen Einbehalt oder Abzug
durch Vorlage der betreffenden Schuldverschreibung, des betreffenden Zinsscheins oder des
betreffenden Riickzahlungsscheins bei einer anderen Zahlstelle in einem Mitgliedstaat der
Européischen Union hatte vermeiden kdnnen; und/oder

() aufgrund eines Einbehalts oder Abzugs der aufgrund der Bestimmungen in Sections 1471 bis
1474 des United States Internal Revenue Code von 1986, in seiner jeweils gultigen Fassung, oder
in dessen Rahmen erlassener Verordnungen, Vertrdge, Gesetze oder offiziellen Auslegungen,
erforderlich ist.

Der "Stichtag" {Relevant Date} in Bezug auf eine Zahlung bezeichnet den Tag, an dem eine solche
Zahlung erstmals fallig wird oder (falls nicht der gesamte Betrag an zahlbaren Geldern vom Agent an oder vor
einem solchen Félligkeitstermin erhalten wurde) den Tag, an dem die Schuldverschreibungsinhaber
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benachrichtigt werden, dass diese Gelder erhalten wurden.

Jede Bezugnahme in diesen Emissionsbedingungen fur die Schuldverschreibungen auf Kapital oder
Zinsen oder beides in Bezug auf die Schuldverschreibungen ist so zu verstehen, dass sie folgendes einschlieft: (i)
eine Bezugnahme auf alle zusatzlichen Betréage, die gegebenenfalls gemaR dieser Bedingung zahlbar sind, (ii) in
Bezug auf Nullkupon-Schuldverschreibungen den Amortisationsbetrag, (iii) in Bezug auf inflationsgebundene
Schuldverschreibungen, den Riickzahlungsbetrag oder vorzeitigen Rickzahlungsbetrag, (iv) in Bezug auf
Schuldverschreibungen, die in Raten riickzahlbar sind, den Ratenbetrag, sowie (v) alle Aufschlége oder sonstigen
Betrdge, die auf die Schuldverschreibungen zahlbar sind.

7. Ruckzahlung im Verzugsfall

Falls eines der folgenden Ereignisse (im Folgenden als "Verzugsereignis' {Event of Default}
bezeichnet) eintritt und fortdauert:

(@ Verzug hinsichtlich der Zahlung eines aus den gewdhnlichen Schuldverschreibungen félligen
Betrages Uber einen Zeitraum von 30 Tagen ab dem Féalligkeitstermin; oder

(b)  fur Schuldverschreibungen, die keine nachrangigen Schuldverschreibungen sind, unterlasst die
Emittentin die Erfullung oder Einhaltung einer Verpflichtung, Bedingung oder Bestimmung, die
fur sie verbindlich ist und die in den Schuldverschreibungen (aul3er einer Verpflichtung zur
Zahlung von Kapital oder Zinsen in Bezug auf die Schuldverschreibungen) oder der Deed of
Covenant enthalten und von ihrer Seite zu erfillen oder einzuhalten ist, und eine solche
Unterlassung wird nicht innerhalb von 45 Tagen, nachdem der Agent eine Aufforderung zur
Beseitigung derselben von einem Schuldverschreibungsinhaber (oder, im Fall der Deed of
Covenant, einem Schuldverschreibungsinhaber, der berechtigt ist, die Deed of Covenant fur sich
in Anspruch zu nehmen) erhalten hat, geheilt; oder

(c) die Emittentin wird zur Gemeinschuldnerin im Konkurs oder fiir zahlungsunfahig erklart oder
befunden, oder von einem zustdndigen Gericht oder einer Verwaltungsbehorde wird eine
Verflgung erlassen oder ein wirksamer Beschluss gefasst, wonach (i) die Emittentin
abgewickelt, liquidiert oder aufgeldst wird oder (ii) gerichtlich Uber die Emittentin oder einen
wesentlichen Teil ihres Vermdgens eine Geschaftsaufsicht bestellt wird, um die
Geschaftsfiihrung der Emittentin mit verbindlichen Befugnissen zu Uberwachen, mit Wirkung
eines einstweiligen Moratoriums, in jedem der Falle (i) oder (ii) aus anderen Griinden als zum
Zweck einer Reorganisation, einer Verschmelzung oder eines Zusammenschlusses nach
vorheriger Genehmigung durch einen auferordentlichen Beschluss {Extraordinary Resolution}
der Schuldverschreibungsinhaber (wobei eine Reorganisation, eine Verschmelzung oder ein
Zusammenschluss der Emittentin kein Verzugsereignis darstellt und keiner Genehmigung durch
einen auferordentlichen Beschluss der Schuldverschreibungsinhaber bedarf, wenn die aus der
Reorganisation, der Verschmelzung oder dem Zusammenschluss Ubrigbleibende oder daraus
entstehende Gesellschaft die Verpflichtungen der Emittentin tibernimmt, und Standard & Poor’s
und/oder, je nach Sachlage, Moody’s, bestitigt haben, dass nach der Reorganisation, der
Verschmelzung oder dem Zusammenschluss das Kredit-Rating fur langfristige Verbindlichkeiten
der aus der Reorganisation, der Verschmelzung oder dem Zusammenschluss ubrigbleibenden
oder daraus entstehenden Gesellschaft hoher als oder gleich dem Rating fur langfristige
Verbindlichkeiten der Emittentin ist):

kann jeder Schuldverschreibungsinhaber, nach seiner Wahl, seine Schuldverschreibung durch eine Gber
den Agent vorgenommene Mitteilung an die Emittentin fallig und zahlbar stellen, wodurch der Kapitalbetrag der
betreffenden Schuldverschreibung, zuziglich der bis zum Tag der Zahlung aufgelaufenen Zinsen, unverziiglich
fallig und zahlbar wird, es sei denn, dass vor dem Zeitpunkt der Zustellung einer solchen Mitteilung das
betreffende Verzugsereignis geheilt wurde, mit der Mallgabe, dass im Falle von Tier 2 nachrangigen
Schuldverschreibungen keine solche Mitteilung vor dem finften Jahrestag der Begebung solcher Tier 2
nachrangigen Schuldverschreibungen zugestellt werden darf, dies vorbehaltlich der zwingenden vorzeitigen
Falligstellung bei einem Konkurs der Emittentin nach dsterreichischem Konkursrecht.

8. Verjahrung

Anspriiche auf Zahlung von Kapital in Bezug auf die Schuldverschreibungen verjahren nach Ablauf
von 10 Jahren, und Anspriche auf Zahlung von (etwaigen) Zinsen in Bezug auf die Schuldverschreibungen
verjahren nach Ablauf von drei Jahren, in beiden Fallen gerechnet ab dem diesbeziiglichen Stichtag (gemaR
Definition in Bedingung 6 dieser Emissionsbedingungen fir die Schuldverschreibungen), vorbehaltlich der
Bestimmungen von Bedingung 5 dieser Emissionsbedingungen fiir die Schuldverschreibungen. In keinem
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Kuponbogen, der im Austausch gegen einen Talon ausgegeben wird, darf ein Zinsschein enthalten sein,
hinsichtlich dessen der Anspruch auf Zahlung gemé&R dieser Bedingung oder gemal? Bedingung 5 dieser
Emissionsbedingungen flr die Schuldverschreibungen ungultig ware.

9. Ersetzung der Emittentin

(@)

DAC15484642/58

Sofern hinsichtlich keiner Zahlung von Kapital oder Zinsen auf irgendeine der
Schuldverschreibungen Verzug vorliegt, ist die Emittentin berechtigt, ohne die Zustimmung der
Schuldverschreibungsinhaber oder der Inhaber von Zinsscheinen jedes verbundene Unternehmen
(gemal nachstehender Definition) an ihrer Stelle als Hauptschuldnerin in Bezug auf die
Schuldverschreibungen, die Rickzahlungsscheine, die Zinsscheine, das Agency Agreement und
die Deed of Covenant einzusetzen (die "Nachfolgeschuldnerin™ {Substituted Debtor}),
vorausgesetzt:

(i)

(i)

(iii)

(iv)

(v)

(vi)

Standard & Poor’s und/oder, je nach Sachlage, Moody’s haben bestdtigt, dass nach der
beabsichtigten Ersetzung die langfristigen Verbindlichkeiten der Nachfolgeschuldnerin ein
Rating haben, das hoher als oder gleich dem Rating fur langfristige Verbindlichkeiten der
Emittentin zum Zeitpunkt einer solchen Ersetzung ist;

von der Nachfolgeschuldnerin und der Emittentin (aulRer sie ist die Nachfolgeschuldnerin)
werden eine einseitige gesiegelte Erklarung {deed poll} und alle sonstigen (gegebenenfalls
vorhandenen) Dokumente unterzeichnet, die erforderlich sind, um der Ersetzung volle
Wirksamkeit zu verleihen, (die "Dokumente" {Documents}) und (ohne die
Allgemeinglltigkeit des Vorstehenden zu schmalern) gemdR denen sich die
Nachfolgeschuldnerin zugunsten jedes Inhabers von Schuldverschreibungen und jedes
Inhabers von Zinsscheinen als an die gegenstandlichen Bedingungen und die
Bestimmungen des Agency Agreement und gegebenenfalls der Deed of Covenant
gebunden erklart, und zwar in so vollem Umfang, als ware die Nachfolgeschuldnerin in
den Schuldverschreibungen, den Ruckzahlungsscheinen, den Zinsscheinen, dem Agency
Agreement und gegebenenfalls der Deed of Covenant an Stelle der Emittentin (oder einer
friheren Ersatzschuldnerin gemaR dieser Bedingung) als Hauptschuldnerin in Bezug auf
die Schuldverschreibungen, die Rickzahlungsscheine, die Zinsscheine, das Agency
Agreement und gegebenenfalls die Deed of Covenant genannt;

die Dokumente enthalten, unbeschadet der Allgemeingultigkeit von Unterabsatz (i) oben,
wenn die Nachfolgeschuldnerin in einem anderem Gebiet (der "neue Sitz" {New
Residence}) als der Republik Osterreich errichtet ist, ihren Sitz hat oder steuerlich ansassig
ist, eine Verpflichtung und/oder sonstige Bestimmungen, die erforderlich sind, um zu
gewahrleisten, dass jeder Schuldverschreibungsinhaber den Vorteil aus einer Verpflichtung
hat, die den Bestimmungen von Bedingung 6 dieser Emissionsbedingungen fir die
Schuldverschreibungen entspricht, wobei gegebenenfalls Bezugnahmen auf die Republik
Osterreich durch Bezugnahmen auf den neuen Sitz zu ersetzen sind;

die Dokumente enthalten eine Zusicherung und Gewadhrleistung, (A) dass die
Nachfolgeschuldnerin und die Emittentin alle fur eine solche Ersetzung erforderlichen
staatlichen und regulatorischen Genehmigungen und Einverstdndniserkl&rungen erhalten
haben, dass die Nachfolgeschuldnerin alle fur die Erfillung ihrer Verpflichtungen aus den
Dokumenten erforderlichen staatlichen und regulatorischen Genehmigungen und
Einverstandniserklarungen erhalten hat, und alle diese Genehmigungen und
Einverstandniserklarungen in vollem Umfang giltig und wirksam sind, und (B) dass die
von der Nachfolgeschuldnerin (bernommenen Verpflichtungen in Bezug auf die
Schuldverschreibungen, die Ruckzahlungsscheine, die Zinsscheine, das Agency
Agreement und die Deed of Covenant jeweils geméal3 deren Bestimmungen giiltig und
rechtsverbindlich und von jedem Schuldverschreibungsinhaber durchsetzbar sind,;

jede Borse, an der die Schuldverschreibungen notiert sind, hat bestatigt, dass nach der
beabsichtigten Ersetzung durch die Nachfolgeschuldnerin diese Schuldverschreibungen
weiterhin an der betreffenden Borse notiert sein werden;

die Nachfolgeschuldnerin hat, wenn die Nachfolgeschuldnerin nicht eine in der Republik
Osterreich errichtete Gesellschaft ist, einen Zustellungsbevollméchtigten bestellt, der als
ihr Beauftragter in Osterreich in ihnrem Auftrag Zustellungen in Bezug auf jegliche Klagen
oder Prozesse aus oder im Zusammenhang mit den Schuldverschreibungen, den
Rickzahlungsscheinen, den Zinsscheinen, dem Agency Agreement und/oder der Deed of
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Covenant entgegennimmt;

(vii) dem Agent (bei dem Kopien erhéltlich sein werden) wurden Rechtsgutachten von
anerkannten Rechtsberatern, die von der Emittentin in jeder Rechtsordnung, in der die
Nachfolgeschuldnerin und die Emittentin errichtet sind, und in Osterreich ausgewahlt
wurden, Ubergeben (wobei diese in jedem Fall nicht mehr als drei Tage vor dem
beabsichtigten Datum der Ersetzung datiert sein durfen), die, wie jeweils anwendbar,
bestétigen, dass bei Eintritt der Ersetzung (A) die Dokumente rechtméfRige, glltige und
rechtsverbindliche Verbindlichkeiten der Nachfolgeschuldnerin begrinden und die
Schuldverschreibungen, die Riickzahlungsscheine, die Zinsscheine, das Agency
Agreement und die Deed of Covenant rechtméRige, gultige und rechtsverbindliche
Verbindlichkeiten der Nachfolgeschuldnerin darstellen, die gemal ihren Bestimmungen
durchsetzbar sind, und (B) die Voraussetzungen dieser Bedingung, ausgenommen
hinsichtlich der Benachrichtigung der Inhaber der Schuldverschreibungen, erfillt worden
sind.

(b) Mit Ausfertigung der Dokumente wie in Absatz (a) oben beschrieben gilt die
Nachfolgeschuldnerin als in den Schuldverschreibungen, den Rickzahlungsscheinen, den
Zinsscheinen, dem Agency Agreement und der Deed of Covenant an Stelle der Emittentin als
Hauptschuldnerin genannt, und die Schuldverschreibungen, die Rickzahlungsscheine, die
Zinsscheine, das Agency Agreement und die Deed of Covenant gelten als dementsprechend
erganzt, um der Ersetzung durch die Nachfolgeschuldnerin als Hauptschuldnerin Wirksamkeit zu
verleihen, und die Emittentin oder die vorherige Ersatzschuldnerin von allen ihren
Verpflichtungen als Hauptschuldnerin in Bezug auf die Schuldverschreibungen, die
Ruckzahlungsscheine, die Zinsscheine, das Agency Agreement und die Deed of Covenant zu
befreien.

(c) Die Dokumente sind so lange beim Agent zu hinterlegen und von diesem zu verwahren, als
Schuldverschreibungen ausstehend sind und solange ein gegen die Nachfolgeschuldnerin oder
die Emittentin geltend gemachter Anspruch eines Inhabers von Schuldverschreibungen oder
Inhabers von Zinsscheinen in Bezug auf die Schuldverschreibungen, die Rickzahlungsscheine,
die Zinsscheine, das Agency Agreement, die Deed of Covenant oder die Dokumente nicht
endgliltig gerichtlich entschieden, geregelt oder erfullt wurde (im Fall der Deed of Covenant ein
im Rahmen der Deed of Covenant forderungsberechtigter Inhaber von Schuldverschreibungen
oder Inhaber von Zinsscheinen). Die Nachfolgeschuldnerin und die Emittentin haben in den
Dokumenten das Recht eines jeden Inhabers von Schuldverschreibungen auf Vorlage der
Dokumente zum Zweck der Durchsetzung der Schuldverschreibungen, der Riickzahlungsscheine,
der Zinsscheine, des Agency Agreement, gegebenenfalls der Deed of Covenant oder der
Dokumente zu bestéatigen.

(d) Spétestens 20 Tage nach Ausfertigung der Dokumente hat die Nachfolgeschuldnerin dies den
Inhabern von Schuldverschreibungen geméld Bedingung 12 dieser Emissionsbedingungen fur die
Schuldverschreibungen mitzuteilen.

(e) Die Nachfolgeschuldnerin kann zu jedem Zeitpunkt nach einer Ersetzung gemafR dem obigen
Absatz (a) ohne Zustimmung der Schuldverschreibungsinhaber eine weitere Ersetzung
durchfiihren, mit der MalRgabe, dass alle Bestimmungen der obigen Absétze (a), (b), (c) und (d)
entsprechend  anzuwenden  sind  und, insbesondere = Bezugnahmen in  diesen
Emissionsbedingungen fur die Schuldverschreibungen auf die Emittentin, wo der
Zusammenhang dies erfordert, als Bezugnahmen auf jegliche weitere solche
Nachfolgeschuldnerin gelten beziehungsweise diese einschlief3en.

(f)  Fir die Zwecke der gegenstandlichen Unterlage bezeichnet "verbundenes Unternehmen™ die
UniCredit S.p.A. oder eine Gesellschaft, Gber die die Emittentin oder die UniCredit S.p.A.
Kontrolle austbt, wobei "Kontrolle™ fir diese Zwecke entweder (i) wirtschaftliches Eigentum,
sei es direkt oder indirekt, an der Mehrheit des ausgegebenen Aktienkapitals einer solchen
Geselischaft oder (ii) das Recht, die Geschaftsleitung und Geschaftspolitik eines solchen
Unternehmens, sei es durch Eigentum an Aktienkapital, durch Vertrag oder auf sonstige Weise,
zu steuern, bezeichnet.

10. Ersatz der Schuldverschreibungen, Rickzahlungsscheine, Zinsscheine und Talons

Falls eine Schuldverschreibung (einschlieRlich einer Globalurkunde), ein Ruckzahlungsschein, ein
Zinsschein oder ein Talon beschadigt, unkenntlich gemacht, gestohlen, zerstort oder verloren wird, kann diese(r)
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bei der bezeichneten Geschaftsstelle des Agent gegen Zahlung der in diesem Zusammenhang entstandenen
Kosten seitens des Antragstellers und zu solchen Bedingungen hinsichtlich Beweisbarkeit und Entschadigung,
wie sie die Emittentin zumutbarer Weise verlangen kann, ersetzt werden. Beschadigte oder unkenntlich gemachte
Schuldverschreibungen, Riickzahlungsscheine, Zinsscheine oder Talons missen eingereicht werden, bevor ein
Ersatz ausgegeben wird.

11. Versammlungen der Schuldverschreibungsinhaber und Abanderung

Das Agency Agreement enthalt Bestimmungen betreffend die Einberufung von Versammlungen der
Inhaber der Schuldverschreibungen dieser Serie zur Behandlung von Angelegenheiten, die ihre Interessen
betreffen, einschlieBlich Anderungen der Bedingungen und Bestimmungen solcher Schuldverschreibungen durch
auflerordentlichen Beschluss. Das Quorum fur eine Versammlung, die einberufen wurde, um einen als
auflerordentlichen Beschluss beabsichtigten Beschluss zu behandeln, entspricht einer oder mehrerer Personen, die
eine klare Mehrheit an Nennbetrag der zum betreffenden Zeitpunkt ausstehenden Schuldverschreibungen
innehaben oder vertreten, oder bei der Fortsetzung einer solchen Versammlung nach Vertagung einer oder
mehrerer Personen, die Inhaber von Schuldverschreibungen sind oder diese vertreten, ungeachtet des
Nennbetrages der zum betreffenden Zeitpunkt ausstehenden Schuldverschreibungen, die solcher Art gehalten
oder vertreten werden, jedoch mit der Ausnahme, dass bei einer Versammlung, die unter anderem eine der
folgenden Angelegenheiten zum Gegenstand hat, das erforderliche Quorum fiir die Fassung eines
auflerordentlichen Beschlusses eine oder mehrere Personen, die nicht weniger als drei Viertel, oder bei der
Fortsetzung einer solchen Versammlung nach Vertagung nicht weniger als 25 Prozent des Nennbetrags der zum
betreffenden Zeitpunkt ausstehenden Schuldverschreibungen innehaben oder vertreten, betragt: (a) Abénderung
des Félligkeitstages {Maturity Date} oder, je nach Sachlage, des Riickzahlungsmonats {Redemption Month}
solcher Schuldverschreibungen oder Reduzierung oder Annullierung des bei Félligkeit oder ansonsten zahlbaren
Nennbetrages oder Anderung der Methode der Berechnung des bei Félligkeit oder ansonsten zahlbaren
Kapitalbetrages, (b) Reduzierung des zahlbaren Betrages oder Ab&nderung des Zahlungstages in Bezug auf
Zinsen auf solche Schuldverschreibungen oder Anderung der Methode der Berechnung des Zinssatzes in Bezug
auf solche Schuldverschreibungen, (¢) Reduzierung eines jeden Mindestzinssatzes und/oder Hochstzinssatzes, (d)
Abdnderung der Wahrung, in der Zahlungen aus solchen Schuldverschreibungen und/oder den dazugehdrigen
Zinsscheinen zu leisten sind, (e) Abanderung der fur die Fassung eines auferordentlichen Beschlusses
erforderlichen Mehrheit oder (f) Abanderung der diese Ausnahme betreffenden Bestimmungen des Agency
Agreement. Jeder bei einer solchen Versammlung ordnungsgemaR gefasste auBerordentliche Beschluss ist flr
alle Schuldverschreibungsinhaber (ob diese bei einer solchen Versammlung anwesend sind oder nicht) sowie fir
alle Inhaber von Zinsscheinen wund Inhaber von Rickzahlungsscheinen, die sich auf solche
Schuldverschreibungen beziehen, verbindlich.

Der Agent kann, ohne Zustimmung der Inhaber der Schuldverschreibungen, Zinsscheine oder
Riickzahlungsscheine dieser Serie, jeder Abanderung einer jeden Bestimmung des Agency Agreement
zustimmen, die formeller, geringfugiger oder technischer Natur ist oder durchgefiihrt wird, um einen
offenkundigen Fehler zu berichtigen. Jede solche Abanderung ist fur alle Schuldverschreibungsinhaber, Inhaber
von Zinsscheinen und Inhaber von Riickzahlungsscheinen verbindlich und ist, sofern der Agent dies verlangt, den
Inhabern von Schuldverschreibungen baldmdglichst nach einer solchen Abanderung geméal Bedingung 12 dieser
Emissionsbedingungen fir die Schuldverschreibungen mitzuteilen.

12. Mitteilungen

(@) Alle die Schuldverschreibungen dieser Serie betreffenden Mitteilungen sind, wenn und solange
die Schuldverschreibungen an der offiziellen Liste der Luxemburger Borse notiert sind, in einer
fiihrenden Zeitung mit allgemeiner Verbreitung in Luxemburg (voraussichtlich im Luxemburger
Wort) zu ver6ffentlichen, mit der Ausnahme, dass, wenn und soweit die Regeln der Luxemburger
Borse dies zulassen, Mitteilungen seitens der Emittentin durch Zustellung der betreffenden
Mitteilung an Euroclear und Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank
AG (je nach Anwendbarkeit) zur Weiterleitung an die Schuldverschreibungsinhaber und Inhaber
von Zinsscheinen erfolgen durfen, und im Falle von Schuldverschreibungen, die an der Wiener
Borse notiert sind, in einer Tageszeitung mit allgemeiner Verbreitung in Wien (voraussichtlich
im Amtsblatt zur Wiener Zeitung), mit der Ausnahme, dass, wenn und soweit die Regeln der
Wiener Borse dies zulassen, Mitteilungen hinsichtlich solcher Schuldverschreibungen seitens der
Emittentin durch Zustellung der betreffenden Mitteilung (gegebenenfalls) an Oesterreichische
Kontrollbank AG erfolgen durfen. Im Falle von nicht notierten Schuldverschreibungen {Unlisted
Notes} durfen Mitteilungen seitens der Emittentin durch Zustellung der betreffenden Mitteilung
an Euroclear und Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank AG (je nach
Anwendbarkeit) zur Weiterleitung an die Schuldverschreibungsinhaber und Inhaber von
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Zinsscheinen erfolgen. Fur den Fall, dass Mitteilungen "vorgeschriebene Informationen™ im
Sinne des § 81a Abs 1 Z 9 des 6sterreichischen Borsegesetzes ("BorseG™) enthalten, sind solche
Mitteilungen zusatzlich tber ein "elektronisch betriebenes Informationsverbreitungssystem" im
Sinne des § 82 Abs 8 BorseG zu verdffentlichen. Die Emittentin wird auch sicherstellen, dass
Mitteilungen ordnungsgeman in Ubereinstimmung mit den Erfordernissen einer jeden Borse, an
der die Schuldverschreibungen notiert sind, erfolgen. Jede wie vorstehend veroffentlichte
Mitteilung gilt mit dem Tag einer solchen Veroffentlichung oder, falls sie mehr als einmal
veroffentlicht wird, mit dem Tag der ersten solchen Veroffentlichung als erfolgt. Fir die Inhaber
von Zinsscheinen und Inhaber von Ruckzahlungsscheinen gilt fiir alle Zwecke, dass sie Kenntnis
des Inhalts von allen Mitteilungen haben, die gemal dieser Bedingung an die Inhaber der
Schuldverschreibungen dieser Serie erfolgt sind.

(b) Bis zu dem Zeitpunkt, an dem effektive Schuldverschreibungen ausgegeben werden, darf,
solange alle Globalurkunden fir diese Serie in ihrer Gesamtheit im Auftrag von Euroclear und
Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank AG (je nach Anwendbarkeit)
gehalten werden, die vorstehend genannte Verdffentlichung, nur in Bezug auf diese Serie, durch
die Zustellung der betreffenden Mitteilung an Euroclear und Clearstream, Luxemburg und/oder
Oesterreichische Kontrollbank AG (je nach Anwendbarkeit) zur ihrerseitigen Weiterleitung an
die Inhaber der Schuldverschreibungen dieser Serie ersetzt werden, mit der Ausnahme, dass,
wenn die Schuldverschreibungen an der offiziellen Liste der Luxemburger Borse notiert sind, die
Mitteilung in jedem Fall im Luxemburger Wort zu verdffentlichen ist. Jede solche Mitteilung gilt
entweder (i) mit dem Tag der Veroffentlichung im Luxemburger Wort oder, falls sie mehr als
einmal veroffentlicht wird, mit dem Tag der ersten solchen Verdffentlichung oder (ii) (wenn die
Schuldverschreibungen dieser Serie nicht an der offiziellen Liste der Luxemburger Borse notiert
sind) am siebten Tag nach dem Tag der Zustellung der genannten Mitteilung an Euroclear und
Clearstream, Luxemburg und/oder Oesterreichische Kontrollbank AG (je nach Anwendbarkeit)
als den Inhabern der Schuldverschreibungen dieser Serie mitgeteilt.

(c) Unbeschadet der weiteren Bestimmungen dieser Bedingung 12 dirfen Mitteilungen hinsichtlich
an der offiziellen Liste der Luxemburger Bérse notierter Schuldverschreibungen auch auf der
Internetseite der Luxemburger Borse (www.bourse.lu) veréffentlicht werden dirfen.

(d) Mitteilungen und Begehren seitens irgendeines Inhabers von Schuldverschreibungen dieser Serie
haben schriftlich in englischer Sprache und durch Einreichung derselben beim Agent zu erfolgen.
Solange Schuldverschreibungen dieser Serie durch eine Globalurkunde verbrieft sind, kann eine
solche Mitteilung oder ein solches Begehren seitens eines Inhabers von solcher Art verbrieften
Schuldverschreibungen an den Agent via Euroclear und/oder, je nach Sachlage, via Clearstream,
Luxemburg und/oder Oesterreichische Kontrollbank AG (je nach Anwendbarkeit) erfolgen, und
zwar in einer Weise, die der Agent und Euroclear und/oder Clearstream, Luxemburg und/oder
Oesterreichische Kontrollbank AG (je nach Anwendbarkeit) fiir diesen Zweck billigen.

13. Zahlstellen

Sofern sie im Rahmen des Agency Agreement tdtig werden, handeln die Zahlstellen ausschlieBlich als
Beauftragte der Emittentin und tibernehmen keinerlei Verpflichtungen gegentiber und begriinden kein Auftrags-
oder Treuhandverhaltnis mit den Inhabern von Schuldverschreibungen, Inhabern von Zinsscheinen oder Inhabern
von Rickzahlungsscheinen, mit der Ausnahme, dass (ohne die Verpflichtungen der Emittentin gegeniiber den
Inhabern von Schuldverschreibungen, Inhabern von Zinsscheinen oder Inhabern von Rickzahlungsscheinen auf
Rickzahlung der Schuldverschreibungen und Zahlung von Zinsen auf solche zu bertihren) Gelder, die der Agent
zur Zahlung von Betrégen erhalten hat, die in Bezug auf die Schuldverschreibungen fallig sind, von diesem
treuhdndig fir die Schuldverschreibungsinhaber und/oder Inhaber von Zinsscheinen und Inhaber von
Rickzahlungsscheinen bis zum Ablauf der relevanten Verjdhrungsfrist gemaBR Bedingung 8 dieser
Emissionsbedingungen fir die Schuldverschreibungen zu halten sind. Das Agency Agreement enthalt
Bestimmungen fir die Schadloshaltung der Zahlstellen und fir deren Entlassung aus der Verantwortung unter
bestimmten Umstanden und berechtigt jede von ihnen, mit der Emittentin in Geschéftsbeziehungen zu treten,
ohne den Inhabern wvon Schuldverschreibungen, Inhabern von Zinsscheinen oder Inhabern von
Rickzahlungsscheinen Rechenschaft liber allféllige daraus resultierende Gewinne ablegen zu mussen.

14. Begebung weiterer Schuldverschreibungen

Die Emittentin ist berechtigt, von Zeit zu Zeit ohne Zustimmung der relevanten
Schuldverschreibungsinhaber, Inhaber von Zinsscheinen oder Inhaber von Ruckzahlungsscheinen weitere
Schuldverschreibungen, deren Bedingungen und Bestimmungen jenen der Schuldverschreibungen einer jeden
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Serie entsprechen, oder mit Ausnahme des Betrages der ersten Zinszahlung entsprechen, zu schaffen und zu
begeben, welche konsolidiert werden konnen, so dass sie mit den ausstehenden Schuldverschreibungen einer
Serie eine einheitliche Serie bilden.

15. Anwendbares Recht und Gerichtsstand

(a) Die Schuldverschreibungen (auBer Bedingung 2(b), welche dem &sterreichischen Recht
unterliegt), die Zinsscheine, die Rickzahlungsscheine und allfallige nicht-vertragliche
Verpflichtungen aus oder im Zusammenhang mit den Schuldverschreibungen (aufer nicht-
vertragliche Verpflichtungen aus oder im Zusammenhang mit Bedingung 2(b), welche dem
oOsterreichischen Recht unterliegt), die Zinsscheine oder die Ruckzahlungsscheine unterliegen
dem englischen Recht und sind nach englischem Recht auszulegen.

(b) Die Gerichte von England sind fur samtliche aus oder im Zusammenhang mit den
Schuldverschreibungen oder den Zinsscheinen (einschliellich allfalliger Streitigkeiten im
Zusammenhang mit nicht vertraglichen Verpflichtungen aus oder im Zusammenhang mit den
Schuldverschreibungen, den  Zinsscheinen oder Ruckzahlungsscheinen) entstehenden
Streitigkeiten zustandig, und dementsprechend konnen samtliche aus oder im Zusammenhang
mit dem Agency Agreement, den Schuldverschreibungen, den Zinsscheinen oder den
Ruckzahlungsscheinen (einschlieBlich allfalliger Rechtsstreitigkeiten oder Verfahren im
Zusammenhang mit nicht vertraglichen Verpflichtungen aus oder im Zusammenhang mit dem
Agency Agreement, den Schuldverschreibungen, den Zinsscheinen oder Riickzahlungsscheinen)
entstehenden Klagen oder Verfahren (die "Rechtsstreitigkeiten" {Proceedings}) vor diese
Gerichte gebracht werden. Die Emittentin unterwirft sich unwiderruflich der Gerichtsbarkeit
dieser Gerichte und verzichtet auf jegliche Einreden gegen Rechtsstreitigkeiten in diesen
Gerichten, sei es auf der Grundlage des Gerichtsstandes oder auf der Grundlage eines forum non
conveniens. Diese Unterwerfung erfolgt ausschlieBlich zugunsten eines jeden Inhabers von
Schuldverschreibungen, Inhabers von Riickzahlungsscheinen oder Inhabers von Zinsscheinen
und beeintréchtigt nicht das Recht dieser Personen, Rechtsstreitigkeiten vor ein zustandiges
Osterreichisches Gericht zu bringen oder irgendwo MalRnahmen hinsichtlich der Erhaltung von
Vermdgen oder der Durchsetzung oder Vollstreckung eines Urteils im Zusammenhang mit
Rechtsstreitigkeiten in England oder der Republik Osterreich zu ergreifen.

(c) Die Emittentin bestellt den jeweiligen Generaldirektor der Londoner Zweigstelle der UniCredit
Bank AG (derzeit Moor House, 120 London Wall, London EC2Y 5ET) als ihren
Zustellungsbevollmdchtigten fir alle Rechtsstreitigkeiten in England. Weiters stimmt die
Emittentin unwiderruflich zu, dass von ihr oder in ihrem Auftrag oder in Bezug auf ihr
Vermdégen keine Immunitat (insoweit eine solche, sei es aufgrund von Souveranitat oder auf
sonstige Weise, gegenwartig oder zukunftig besteht) von den Rechtsstreitigkeiten oder von der
Vollstreckung eines Urteils geltend gemacht wird, wobei die Emittentin unwiderruflich auf eine
solche Immunitét verzichtet, und die Emittentin stimmt weiters allgemein in Bezug auf jegliche
Rechtsstreitigkeiten der Gewahrung von Rechtsschutz oder der Erlassung von Verfugungen in
Zusammenhang mit Rechtsstreitigkeiten zu, insbesondere der Fassung bzw. Erlassung aller
Beschlisse oder Urteile, die im Zusammenhang mit Rechtsstreitigkeiten moglicherweise gefasst
oder erlassen werden, und deren Durchsetzung bzw. Vollstreckung in jedwedes Vermdgen.

16. Gerichtliche Geltendmachung

Eine Person, die nicht Schuldverschreibungsinhaber ist, hat kein Recht nach dem Gesetz Uiber Vertrége
(Rechte Dritter) aus 1999 (Contracts (Rights of Third Parties) Act 1999) auf Durchsetzung irgendeiner
Bestimmung der Schuldverschreibungen, wodurch jedoch Rechte oder Rechtsbehelfe, die einem Dritten
abgesehen von diesem Gesetz zustehen, nicht bertihrt werden.

17. Sprache

Diese Emissionsbedingungen wurden in der englischen und in der deutschen Sprache erstellt. In den
anwendbaren endgultigen Bedingungen fiir die Ausgabe einer jeden Serie von Schuldverschreibungen ist
anzugeben, welche Sprache im Falle von Widerspriichlichkeiten vorgeht.

18. Bedingungen fur inflationsgebundene Schuldverschreibungen

@) Definitionen der Bedingungen fir inflationsgebundene Schuldverschreibungen:
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Fur die Zwecke dieser Emissionsbedingungen gilt Folgendes:

Falligkeitstag bedeutet in Bezug auf jeden Tag, an dem ein Zinsbetrag, ein endgultiger
Ruckzahlungsbetrag bzw. ein vorzeitiger Riickzahlungsbetrag féllig wird.

Index bedeutet ein Verbraucherpreisindex wie in den anwendbaren Endgultigen Bedingungen
festgelegt.

Indexzahl bedeutet, in Bezug auf jeden Tag, vorbehaltlich wie in Bedingung 18(b) unten
vorgesehen, die in den anwendbaren Endgultigen Bedingungen festgelegte und flr diesen Tag
anwendbare Indexzahl flir die Indexierung von Inflation, wie diese von der fur die
Veroffentlichung von Informationen im Zusammenhang mit dem Index zustdndigen Behorde
oder Rechtstrager veroffentlicht wird, oder, falls die Indexzahl nicht fur einen Tag verdffentlicht
wird, jede Ersatzindexzahl, die von der fur die Verdffentlichung von Informationen im
Zusammenhang mit dem Index, oder dem vergleichbaren Index der den Index ersetzt,
zustandigen Behorde oder Rechtstréger veroffentlicht wird.

Indexsponsor bedeutet ein solcher Rechtstrdger wie in den anwendbaren Endglltigen
Bedingungen beschrieben, ein Rechtsnachfolger des Rechtstrdgers, oder, falls kein solcher
Rechtsnachfolger des Rechtstrdger existiert, ein solcher Rechtstrdger wie wvon der
Berechnungsstelle benannt.

Anfragetag(e) bedeutet der (die) Tag(e) der (die) in den Endglltigen Bedingungen festgelegt ist
(sind).

Indexzahl wie auf einen bestimmten Tag anwendbar, vorbehaltlich nachfolgender Bedingung
18(b),

(1) bedeutet, im Fall von inflationsgebundenen Schuldverschreibungen die in den
anwendbaren Endgultigen Bestimmungen inflationsgebundene Zinsen als Zinsbasis und
die Anwendbarkeit von Interpolation vorgesehen haben, das Ergebnis der Berechnung
nach Maligabe der nachstehenden Formel:

(Tag des Félligkeitstags — 1) X (INDx — INDy)
(Tage im Monat des Félligkeitstags)

IND, .

gerundet auf funf Dezimalstellen (0,000005 wird aufgerundet), wobei:

INDy bedeutet die Indexzahl fiir den ersten Tag des Monats, der der Anzahl von
Monaten entspricht, wie in den anwendbaren Endgultigen Bedingungen beschrieben,
(Referenzzeitraum Y des Indexmonats) vor dem Monat, in dem die Zinszahlung fallig
wird; und

INDx bedeutet die Indexzahl fiir den ersten Tag des Monats, der der Anzahl von
Monaten entspricht, wie in den anwendbaren Endgultigen Bedingungen beschrieben,
(Referenzzeitraum des Indexmonats X) vor dem Monat, in dem die Zinszahlung fallig
wird; oder

(i)  bedeutet ansonsten die Indexzahl am Anfragetag, der diesem Félligkeitstag unmittelbar
vorangeht.

Zins-Basis-Indexzahl bedeutet (vorbehaltlich Bedingung 18(b)) eine solche Basis-Indexzahl die

maRgeblich ist fiir den Tag der in den anwendbaren Endglltigen Bestimmungen beschrieben ist
und, danach die letzte Indexzahl die unmittelbar der aktuellen Indexzahl vorangegangen ist.
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Zins-Index-Kennzahl, die fir jeden Falligkeitstag anwendbar ist, bedeutet die fiir diesen Tag
anwendbare Indexzahl, dividiert durch die Basis-Indexzahl, auf finf Dezimalstellen gerundet
(0,000005 wird aufgerundet), mit eins (1) abgezogen von der daraus entstehenden Zahl.

Ruckzahlungs-Basis-Indexzahl bedeutet (vorbehaltlich Bedingung 18(b)) eine solche Basis-
Indexzahl flr die Zwecke der Berechnung der Riickzahlung wie in den anwendbaren Endgultigen
Bedingungen beschrieben.

Ruckzahlungs-Index-Kennzahl anwendbar auf jeden Félligkeitstag bedeutet die Indexzahl die
auf diesen Tag anwendbar ist, dividiert durch die Basis-Indexzahl und auf fiinf Dezimalstellen
gerundet (0,000005 wird aufgerundet).

Maximaler Ruckzahlungsbetrag bedeutet der Riickzahlungsbetrag der so in den Endgultigen
Bedingungen beschrieben ist.

Maximaler Zinssatz bedeutet der Zinssatz der so in den Endgultigen Bedingungen beschrieben
ist.

Mindestrickzahlungsbetrag bedeutet der Riickzahlungsbetrag der so in den Endgultigen
Bedingungen beschrieben ist.

Mindestzinssatz bedeutet der Zinssatz der so in den Endgultigen Bedingungen beschrieben ist.

Marktstorung:
(1) Verzbgerung in der Veroffentlichung

(A)  Falls die Indexzahl in Bezug auf einen bestimmten Félligkeitstag (die Relevante
Indexzahl) nicht bis zum Anfragetag vertffentlicht oder verkindet worden ist,
hat die Berechnungsstelle eine Ersatz-Indexzahl (anstelle der Relevanten
Indexzahl) zu bestimmen unter Anwendung folgender Methodik:

Ersatz-Indexzahl = Basis-Level x (Letzt-Level / Referenz-Level)

Basis-Level bedeutet das Index Level (ausgenommen alle “spontanen”
Schéatzungen), das vom Indexsponsor in Bezug auf jenen Monat verdffentlicht
oder verkindet wird, der 12 Monate vor dem Monat liegt, fur den die Ersatz-
Indexzahl festgelegt wird.

Letzt-Level bedeutet das letzte Level des Index (ausgenommen alle "spontanen™
Schétzungen), das vom Indexsponsor vor jenem Monat, fir den die Ersatz-
Indexzahl berechnet wird, veroffentlicht oder verkiindet wurde.

Referenz-Level bedeutet das Level des Index (ausgenommen alle “spontanen”
Schét-zungen), das vom Indexsponsor in Bezug auf den Monat veroffentlicht
oder verkiindet wurde, welcher 12 Kalendermonate vor jenem Monat liegt, auf
den sich die Definition von "Letzt-Level" bezieht.

(B) Falls eine Relevante Indexzahl zu irgendeinem Zeitpunkt nach dem Anfragetag
veroffentlicht oder verkiindet wird, wird diese Relevante Indexzahl nicht fir eine
Berechnung verwendet. Die Ersatz-Indexzahl die auf diese Weise festgelegt
worden ist, wird das mafgebliche Level fur diesen Falligkeitstag sein.

(ii)  Einstellen der Veroffentlichung

Ungeachtet der untenstehenden Bestimmungen und Bedingungen in Bezug auf den
Nachfolgeindex, soll Folgendes gelten: falls eine Indexzahl fur einen Zeitraum von zwei
aufeinanderfolgenden Monaten nicht vertffentlicht oder verklindet worden ist, oder der
Indexsponsor verkiindet, dass er die Indexzahl in Hinkunft nicht mehr veréffentlichen oder
verkiinden wird, hat die Berechnungsstelle einen Nachfolgeindex (anstelle von jedem
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(i)

(iv)

v)

(vi)

bisher anwendbaren Index) fur die Zwecke der Schuldverschreibungen festzulegen, unter
Anwendung folgender Methodik:

(A) Die Berechnungsstelle hat funf fuhrende, unabh&ngige Banken um eine
Erklarung dahingehend zu fragen, welcher der Ersatzindex flr den Index sein
soll. Falls zwischen vier und finf Antworten erhalten werden, und von diesen
Antworten drei flihrende, unabhéngige Banken denselben Index nennen, wird
dieser Index als der "Nachfolgeindex" erachtet.

(B) Falls bis zum flinften Geschaftstag vor dem Anfragetag gemaR (A) oben kein
Nachfolgeindex festgelegt worden ist, hat die Berechnungsstelle einen passenden
alternativen Index festzulegen, und dieser Index wird als der "Nachfolgeindex"
erachtet. Falls die Berechnungsstelle zu dem Schluss gelangt, dass es nicht
moglich ist einen Nachfolgeindex festzulegen, darf die Emittentin die
Schuldverschreibungen friihzeitig zurlickzahlen oder am Falligkeitstag den
Mindestriickzahlungsbetrag zahlen, wie anwendbar.

Stellvertretender Index

Falls wéahrend der Laufzeit der Schuldverschreibungen vom Indexsponsor eine
Ankiindigung gemacht worden ist, die beschreibt, dass die Indexzahl nicht langer
verOffentlicht wird, sondern durch eine von Indexsponsor naher beschriebene
stellvertretende Indexzahl ersetzt wird, und die Berechnungsstelle festlegt, dass diese
stellvertretende Indexzahl unter Anwendung der selben, oder einer im Wesentlichen
ahnlichen Berechnungsformel oder —-methode, wie die, die fiir die Berechnung der bisher
anwendbaren Indexzahl verwendet wurde, berechnet wird, so ist diese stellvertretende
Indexzahl von dem Tag an, an dem die Stellvertretende Indexzahl wirksam wird die
Indexzahl flr Zwecke der Schuldverschreibungen (die Stellvertretende Indexzahl).

Umbasierung (Anderung der Vergleichsbasis) der Indexzahl

Falls die Berechnungsstelle festlegt, dass die Indexzahl umbasiert worden ist, oder, dass sie
zu irgendeiner Zeit umbasiert werden wird, so wird die auf diese Weise umbasierte
Indexzahl (die Umbasierte Indexzahl) ab dem Tag einer solchen Umbasierung fur die
Zwecke einer Festlegung des Levels der Indexzahl verwendet; vorausgesetzt, jedoch, dass
die Berechnungsstelle solche Anpassungen an die friiheren Level der Umbasierten
Indexzahl vorzunehmen hat, so dass das Level der Umbasierten Indexzahl die gleiche
Inflationsrate wiedergibt, wie die Indexzahl bevor sie umbasiert wurde.

Wesentliche Abanderung vor dem Anfragetag

Falls am oder vor dem Tag, der funf Geschéaftstage vor dem Anfragetag liegt, der
Indexsponsor verkiindet, dass er wesentliche Anderungen an der Indexzahl vornehmen
wird, dann hat die Berechnungsstelle alle notwendigen Anpassungen an der auf diese
Weise geénderten Indexzahl vorzunehmen, die notwendig wéren, um das Level der
Indexzahl im Zusammenhang mit den Schuldverschreibungen festlegen zu kénnen.

Offensichtliche Fehler in der Veroffentlichung

Falls an einem Tag, der 30 Tage nach der Veroffentlichung der Indexzahl liegt die
Berechnungsstelle festlegt, dass der Indexsponsor das Level der Indexzahl korrigiert hat,
um einen offensichtlichen Fehler in seiner urspringlichen Verdffentlichung zu beheben,
wird die Berechnungsstelle den Emittenten und die Schuldverschreibungsinhaber von einer
solchen Korrektur und dem aufgrund dieser Korrektur zahlbaren Betrag in
Ubereinstimmung mit Bedingung 12 verstindigen.
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TEILB

EMISSIONSBEDINGUNGEN FUR PFANDBRIEFE
(MIT AUSNAHME VON JUMBO-PFANDBRIEFEN)
(German language version)

Dieser Pfandbrief kann entweder ein Hypothekenpfandbrief oder ein ¢ffentlicher Pfandbrief im Sinne
des Osterreichischen Hypothekenbankgesetzes in der geltenden Fassung sein (das "Hypothekenbankgesetz™) und
ist einer von einer Serie von Pfandbriefen (die keine Jumbo-Pfandbriefe sind) (der "Pfandbrief”, wobei dieser
Ausdruck (a) in Bezug auf Pfandbriefe, die durch eine Globalurkunde verbrieft sind, Einheiten der niedrigsten
festgelegten Stiickelung {Specified Denomination} in der festgelegten Wahrung {Specified Currency} des
entsprechenden Pfandbriefes und (b) jede Globalurkunde bezeichnet), die von der UniCredit Bank Austria AG
("Bank Austria" oder die "Emittentin” {Issuer}) gemafl} einem geénderten und neugefassten Agency Agreement
vom 18. Juni 2014 in der jeweiligen gednderten und/oder erganzten und/oder neugefassten Fassung (das "Agency
Agreement™) zwischen der Emittentin, der The Bank of New York Mellon als Emissionsstelle und
Hauptzahlstelle (der "Agent", wobei dieser Begriff auch alle nachfolgenden Agents einschlieRt) und der anderen
darin genannten Zahlstelle (zusammen mit dem Agent als die "Zahlstellen" {Paying Agents} bezeichnet, wobei
dieser Begriff auch alle etwa zusatzlichen oder nachfolgenden Zahlstellen einschlief3t) begeben werden. Alle von
der Emittentin von Zeit zu Zeit begebenen Pfandbriefe, die zum gegebenen Zeitpunkt ausstehend sind, werden im
Folgenden als die "Pfandbriefe” bezeichnet, und der Begriff "Pfandbrief" ist dementsprechend auszulegen. Im
Sinne dieser Emissionsbedingungen fir Pfandbriefe bezeichnet der Begriff "Serie" jede urspriingliche Begebung
von Pfandbriefen zusammen mit allfalligen weiteren Begebungen, die mit der urspriinglichen Begebung eine
Einheit bilden sollen, deren Bedingungen (bis auf den Ausgabetag {Issue Date}, den Verzinsungsbeginn {Interest
Commencement Date} und den Ausgabepreis {Issue Price}) im Ubrigen identisch sind (einschlieBlich der
Tatsache ob die Pfandbriefe notiert sind oder nicht) und die zusammengefasst sind und eine Einheit bilden, wobei
dieser Begriff die vorlaufige Globalurkunde und die Dauerglobalurkunde einer solchen Serie einschlief3t, und die
Begriffe "Pfandbriefe der betreffenden Serie™ und "Inhaber der Pfandbriefe der betreffenden Serie" sowie
verwandte Begriffe sind dementsprechend auszulegen.

Die endgiiltigen Bedingungen in Bezug auf diesen Pfandbrief sind dieser Unterlage beigefiigt oder
darin vermerkt. In dieser Unterlage enthaltene Bezugnahmen auf die "anwendbaren endgiiltigen Bedingungen"
beziehen sich auf die dieser Unterlage beigefugten oder darin vermerkten endgiiltigen Bedingungen {Final
Terms}.

In den endgiiltigen Bedingungen kann ein Mindesthandelsvolumen € 100.000 entsprechend in der
festgelegten Wahrung gewahlt werden, in welchem Fall sich ein Angebot zum Kauf von Einheiten dieses
Pfandbriefs auf ein Angebot von Einheiten mit einem Nennwert von nicht weniger als € 100.000 in der
festgelegten Wahrung pro Anleger beschrankt. Fur die jeweiligen Inhaber von Pfandbriefen (“Inhaber der
Pfandbriefe") gilt, dass diese von allen Bestimmungen des Agency Agreement Kenntnis haben und berechtigt
sind, diese fur sich in Anspruch zu nehmen, wobei diese fir sie verbindlich sind. Begriffe und Ausdriicke, die im
Agency Agreement definiert oder in den anwendbaren endgultigen Bedingungen definiert oder festgelegt sind,
haben, sofern sie in den gegenstandlichen Emissionsbedingungen fiir Pfandbriefe verwendet werden, dieselbe
Bedeutung, es sei denn, dass der Zusammenhang eine andere Bedeutung erfordert oder eine andere Bedeutung
festgelegt wird. Kopien des Agency Agreement (welches das Muster der endgtiltigen Bedingungen enthalt) und
die endgultigen Bedingungen fur die Pfandbriefe dieser Serie sind bei der bezeichneten Geschéftsstelle einer
jeden Zahistelle, wie am Ende dieser Emissionsbedingungen fir Pfandbriefe angegeben, erhéltlich.

Die Inhaber der Pfandbriefe, die zum Clearing bei einer gemeinsamen Hinterlegungsstelle fir
Euroclear und Clearstream, Luxemburg hinterlegt sind, sind berechtigt, die von der Emittentin ausgestellte
Vertragsurkunde vom 18. Juni 2014 (die "Deed of Covenant™) fir sich in Anspruch zu nehmen. Das Original der
Deed of Covenant wird von dieser gemeinsamen Hinterlegungsstelle im Auftrag von Euroclear und Clearstream,
Luxemburg verwahrt. Kopien der Deed of Covenant sind auf Anforderung wahrend der lblichen Geschéftszeiten
bei den bezeichneten Geschéftsstellen einer jeder Zahlstelle erhaltlich.

1. Form, Stiickelung und Eigentumsrecht

Die Pfandbriefe dieser Serie lauten auf Inhaber in der festgelegten Wéhrung und in der/den festgelegten
Stlickelung(en). Dieser Pfandbrief ist ein festverzinslicher Pfandbrief {Fixed Rate Pfandbrief}, ein variabel
verzinslicher Pfandbrief {Floating Rate Pfandbrief}, ein Nullkupon-Pfandbrief {Zero Coupon Pfandbrief}, oder
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eine  Kombination davon. Die Zinsbasis {Interest Basis} und die Rickzahlungs-/Zahlungs-Basis
{Redemption/Payment Basis} solcher Pfandbriefe entspricht jeweils der Angabe in den anwendbaren endgdiltigen
Bedingungen, und die passenden Bestimmungen dieser Emissionsbedingungen fir die Pfandbriefe sind
entsprechend anzuwenden.

Vorbehaltlich der nachstehenden Bestimmungen erfolgt die Ubertragung des Eigentumsrechts an den
Pfandbriefen durch Ubergabe. Die Emittentin und jede Zahlstelle durfen, in dem weitesten vom anwendbaren
Recht erlaubten AusmaR, den Inhaber eines jeden Pfandbriefes in jeder Hinsicht als dessen unumschrénkten
Eigenttimer ansehen und behandeln (unabhangig davon, ob eine solcher Pfandbrief tberfallig ist, und ungeachtet
irgendeines Eigentumsvermerks oder irgendeiner Aufschrift darauf oder einer diesbezuglichen Verlust- oder
Diebstahlsanzeige), jedoch unbeschadet der nachstehend angefiihrten Bestimmungen.

Jede Person, die zum gegebenen Zeitpunkt in den Blchern von Euroclear und/oder Clearstream,
Luxemburg, und/oder Oesterreichische Kontrollbank AG (je nach Anwendbarkeit) als Inhaber eines bestimmten
Nennbetrages von solchen Pfandbriefen ausgewiesen ist (wobei diesbeziglich alle Bestatigungen oder anderen
Dokumente, die von Euroclear oder Clearstream, Luxemburg, und/oder Oesterreichische Kontrollbank AG (je
nach Anwendbarkeit) in Bezug auf einen bestimmten, einer Person gutgeschriebenen Nennbetrag von solchen
Pfandbriefen ausgestellt wurden, in jeder Hinsicht abschlieBend und verbindlich sind, auBer im Falle eines
offenkundigen Fehlers), ist von der Emittentin und den Zahlstellen in jeder Hinsicht als Inhaber eines solchen
Nennbetrages von solchen Pfandbriefen zu behandeln, auRRer in Bezug auf Zahlungen von Kapital (einschlieBlich
eines (etwaigen) Aufschlages) und Zinsen auf solche Pfandbriefe, hinsichtlich derer im Verhéltnis zur Emittentin
und zu einer jeden Zahlstelle ausschlie3lich der Inhaber der Globalurkunde einen Anspruch besitzt, und zwar
gemaR und vorbehaltlich der Bedingungen dieser Globalurkunde (wobei der Begriff "Inhaber der Pfandbriefe"
und verwandte Begriffe dementsprechend auszulegen sind). Pfandbriefe sind nur gemaR den zum gegebenen
Zeitpunkt geltenden Regeln und Verfahren von Euroclear und/oder, Clearstream, Luxemburg, und/oder
Oesterreichische Kontrollbank AG, je nach Sachlage, Ubertragbar.

In dieser Unterlage enthaltene Bezugnahmen auf Euroclear und/oder Clearstream, Luxemburg,
und/oder Oesterreichische Kontrollbank AG sind, sofern der Zusammenhang dies erlaubt, so zu verstehen, dass
sie auch eine Bezugnahme auf alle zusétzlichen von der Emittentin, dem Agent und, sofern die Pfandbriefe an der
offiziellen Liste der Luxemburger Borse notieren, von der Luxemburger Borse gebilligten Clearing Systeme
einschlielen.

2. Status

Die Verbindlichkeiten aus den Pfandbriefen begriinden nichtnachrangige Verbindlichkeiten der
Emittentin und sind untereinander ohne irgendeinen Vorrang gleichgestellt. Die Pfandbriefe unterliegen dem
Hypothekenbankgesetz und sind im Falle eines Hypothekenpfandbriefs allen anderen Verbindlichkeiten der
Emittentin aus den Hypothekenpfandbriefen und im Falle eines &ffentlichen Pfandbriefs allen anderen
Verbindlichkeiten der Emittentin aus den 6ffentlichen Pfandbriefen gleichgestellt.

Vorbehaltlich der Bestimmungen des Hypothekenbankgesetzes hat die Emittentin:

(a) in Bezug auf die ausstehenden Hypothekenpfandbriefe sicherzustellen, dass:

Q) der Gesamtbetrag solcher Pfandbriefe jederzeit nach dem Barwert (mindestens jedoch in
Hohe ihres Nennwerts) durch Hypothekardarlehen, die die im Hypothekenbankgesetz
festgelegten Kriterien der mindestens gleichen Hohe und des mindestens gleichen
Zinsertrags erfullen, und/oder durch Schuldverschreibungen {debentures}, Guthaben in
Bankkonten, Bargeld oder Derivative gemall dem Hypothekenbankgesetz gedeckt ist;
und

(i) sie eine sichernde Uberdeckung in Bezug auf solche Pfandbriefe im AusmaR von zwei
Prozent ihres Nennwertes oder im Ausmal eines anderen vom Hypothekenbankgesetz
bestimmten Betrags in Form von Vermdgenswerten, die die im Hypothekenbankgesetz
festgelegten Kriterien erfiillen, unterhalt; und

(b) in Bezug auf die ausstehenden 6¢ffentlichen Pfandbriefe, sicherzustellen, dass:

Q) der Gesamtbetrag solcher Pfandbriefe jederzeit nach dem Barwert (mindestens jedoch in
Hohe ihres Nennwerts) durch offentliche Darlehen, die die im Hypothekenbankgesetz
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festgelegten Kriterien der mindestens gleichen Hohe und des mindestens gleichen
Zinsertrags erfullen, und/oder durch Schuldverschreibungen {debentures}, Guthaben in
Bankkonten, Bargeld oder Derivative gemall dem Hypothekenbankgesetz gedeckt ist;
und

(i) sie eine sichernde Uberdeckung in Bezug auf solche Pfandbriefe im AusmaB von zwei
Prozent ihres Nennwertes oder im AusmaR eines anderen vom Hypothekenbankgesetz
bestimmten Betrags in Form von Vermdgenswerten, die die im Hypothekenbankgesetz
festgelegten Kriterien erfullen, unterhélt.

Zusétzlich kann sich die Emittentin entscheiden, eine Deckung in Bezug auf die ausstehenden
Hypothekenpfandbriefe und die ausstehenden offentlichen Pfandbriefe zu unterhalten, die die vom
Hypothekenbankgesetz und, sofern anwendbar, von ihrer Satzung geforderte Deckung Ubersteigt. Eine solche
Uberdeckung hat fiir alle Begebungen von Pfandbriefen, die in Bezug auf den Deckungsstock, auf den sich die
Uberdeckung bezieht, ausgegeben werden, gleich zu sein.

Die Emittentin hat alle Darlehen und anderen geeigneten Deckungswerte, die die ausstehenden
Pfandbriefe decken, in der im Hypothekenbankgesetz vorgesehenen Weise wie folgt einzutragen:

(A) im Falle von Hypothekenpfandbriefen in ein Hypothekenregister; und
(B) im Falle von offentlichen Pfandbriefen in ein Deckungsregister.

Im Falle der Insolvenz der Emittentin sind die Anspriiche der Inhaber der Pfandbriefe gemaR dem
Hypothekenbankgesetz und diesen Emissionsbedingungen fur Pfandbriefe aus den im entsprechenden Register
aufgelisteten Vermogenswerten zu befriedigen.

3. Zinsen
(@ Zinsen auf festverzinsliche Pfandbriefe

Jeder festverzinsliche Pfandbrief wird auf der Grundlage seines Nennbetrags verzinst, und zwar ab
(einschlieBlich) dem Verzinsungsbeginn in Hohe des Satzes/der Sétze per annum, der/die dem Zinssatz/den
Zinssatzen {Rate(s) of Interest} entspricht/entsprechen. Die Zinsen sind im Nachhinein an dem/den
Zinszahlungstag(en) {Interest Payment Date(s)} eines jeden Jahres und am Falligkeitstag {Maturity Date}, sofern
dieser nicht auf einen Zinszahlungstag féllt, zahlbar. Die erste Zinszahlung erfolgt am Zinszahlungstag, der als
Néchster auf den Verzinsungsbeginn folgt, und, sofern der Zeitraum zwischen dem Verzinsungsbeginn und dem
ersten Zinszahlungstag vom Zeitraum zwischen den nachfolgenden Festzinsterminen {Fixed Interest Date(s)}
abweicht, wird diese dem anfanglichen Bruchteilzinsbetrag {Broken Amount} entsprechen. Falls der
Falligkeitstag {Maturity Date} kein Zinszahlungstag ist, werden die Zinsen vom vorhergehenden Zinszahlungstag
(oder dem Verzinsungsbeginn) bis zum Falligkeitstag {Maturity Date} dem endgdltigen Bruchteilzinsbetrag
entsprechen. Die Zinszahlung erfolgt vorbehaltlich der und gemal3 den Bestimmungen von Bedingung 5 dieser
Emissionsbedingungen fiir Pfandbriefe. Der Zinslauf endet hinsichtlich jedes festverzinslichen Pfandbriefs (oder
im Falle einer Rickzahlung von nur einem Teil eines Pfandbriefs, nur hinsichtlich dieses Teils des Pfandbriefs)
am Félligkeitstermin flr die entsprechende Rickzahlung, es sei denn, dass bei ordnungsgeméler Vorlage des
entsprechenden Pfandbriefs die Zahlung des Kapitals ungebihrlich zurlickbehalten oder verweigert wird, in
welchem Falle der Zinslauf fortdauert (sowohl nach wie vor einem etwaigen Urteil) bis (i) zu dem Tag, an dem
alle Betrdge, die in Bezug auf einen solchen Pfandbrief bis zu diesem Tage fallig sind, vom Inhaber des
Pfandbriefs oder in dessen Auftrag erhalten wurden, oder (ii) bis zum Tag, an dem der Agent den Inhaber
desselben (entweder geméR Bedingung 10 dieser Emissionsbedingungen fur Pfandbriefe oder individuell) tber
den Erhalt von allen Betragen, die in Bezug auf den Pfandbrief bis zu diesem Tage fallig sind, benachrichtigt hat,
je nachdem welches Ereignis friiher eintritt.

Falls die Berechnung von Zinsen flr einen Zeitraum, der nicht an einem Zinszahlungstag endet,
erforderlich ist, unter der Ausnahme entgegenstehender Bestimmungen in den anwendbaren endgultigen
Bedingungen, erfolgt die Berechnung solcher Zinsen, indem der Zinssatz auf jede festgelegte Stlickelung
angewendet wird, auf den Gesamtbetrag des ausstehenden Nominales des festverzinslichen Pfandbriefs.

In diesen Emissionsbedingungen fur Pfandbriefe:

bezeichnet "Zinstagequotient” {Day Count Fraction}:
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(@)

wenn "Actual/Actual (ICMA)" in den anwendbaren endgultigen Bedingungen festgelegt ist:

Q) im Falle von Pfandbriefen, bei denen die Anzahl der Tage in der relevanten Periode ab
(jeweils einschlieBlich) dem letztvorangegangenen Zinszahlungstag (oder, wenn es
keinen solchen gibt, dem Verzinsungsbeginn) bis zu (ausschlie3lich) dem relevanten
Zahlungstag (die "Zinslaufperiode" {Accrual Period}) gleich oder kirzer ist als die
Festsetzungsperiode, in die das Ende der Zinslaufperiode fallt, die Anzahl der Tage in
der betreffenden Zinslaufperiode geteilt durch das Produkt aus (A) der Anzahl der Tage
in der betreffenden Festsetzungsperiode und (B) der Anzahl der Festsetzungstage
{Determination Dates}, wie in den anwendbaren endgiiltigen Bedingungen angegeben,
die unter der Annahme, dass Zinsen fur das gesamte Jahr zahlbar sein wirden, in einem
Kalenderjahr eintreten wirden; oder

(i) im Falle von Pfandbriefen, bei denen die Zinslaufperiode langer ist als die
Festsetzungsperiode, in die das Ende der Zinslaufperiode féllt, die Summe:

(A) der Anzahl der Tage in der betreffenden Zinslaufperiode, die in die
Festsetzungsperiode fallen, in der die Zinslaufperiode beginnt, geteilt durch
Produkt aus (1) der Anzahl der Tage in der betreffenden Festsetzungsperiode
und (2) der Anzahl der Festsetzungstage, wie in den anwendbaren endgultigen
Bedingungen angegeben, die unter der Annahme, dass Zinsen fir das gesamte
Jahr zahlbar sein wirden, in einem Kalenderjahr eintreten wirden; und

(B)  der Anzahl der Tage in der betreffenden Zinslaufperiode, die in die néchste
Festsetzungsperiode fallen, geteilt durch das Produkt aus (1) der Anzahl der
Tage in der betreffenden Festsetzungsperiode und (2) der Anzahl der
Festsetzungstage, die unter der Annahme, dass Zinsen flr das gesamte Jahr
zahlbar sein wirden, in einem Kalenderjahr eintreten wirden; und

"Festsetzungsperiode” {Determination Period} bezeichnet jeden Zeitraum ab (einschliel3lich) einem
Festsetzungstag bis zu (ausschlieflich) dem néchsten Festsetzungstag (dies schliet dann, wenn entweder der
Verzinsungsbeginn oder der letzte Zinszahlungstag kein Festsetzungstag ist, den Zeitraum ein, der am ersten
Festsetzungstag vor einem solchen Tag beginnt und am ersten Festsetzungstag nach einem solchen Tag endet).

(b)

(©

(d)

(€)

DAC15484642/58

wenn "Actual/Actual” oder "Actual/Actual (ISDA)" in den anwendbaren endgultigen
Bedingungen festgelegt ist, die tatsdchliche Anzahl der Tage in der Zinsperiode geteilt durch 365
(oder, falls ein Teil dieser Zinsperiode in ein Schaltjahr féllt, die Summe (i) der tatséchlichen
Anzahl der Tage in dem Teil der Zinsperiode, der in ein Schaltjahr fallt, geteilt durch 366 und (ii)
der tatséchlichen Anzahl der Tage in dem Teil der Zinsperiode, der in ein Nicht-Schaltjahr féllt,
geteilt durch 365);

wenn "Actual/365 (Fixed)" in den anwendbaren endgultigen Bedingungen festgelegt ist, die
tatséchliche Anzahl der Tage in der Zinsperiode geteilt durch 365;

wenn "Actual/360" in den anwendbaren endgiiltigen Bedingungen festgelegt ist, die tatsachliche
Anzahl der Tage in der Zinsperiode geteilt durch 360;

wenn "30/360", "360/360" oder "Bond Basis" in den anwendbaren endgiltigen Bedingungen
festgelegt ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf
folgender Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y, Y )] +[30 x (M, M)] + (D,~ D)

360

wobei
"Y," ist das Jahr, ausgedruckt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag féllt, der unmittelbar auf den letzten Tag
der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedrtickt als Zahl, in den der erste Tag der Zinsperiode fallt;
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"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten Tag der
Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn eine solche
Zahl fallt auf den 31., in welchem Fall D; 30 ware; und

"D," ist der Kalendertag, ausgedriickt als Zahl, in den der Tag unmittelbar nach dem letzten
Tag, der in die Zinsperiode fallt, es sei denn eine solche Zahl féllt auf den 31. und Dy ist groRer
als 29, in welchem Fall D, 30 ware ; und

() wenn "30E/360" oder "Eurobond Basis" in den anwendbaren endgiltigen Bedingungen
festgelegt ist, die Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf
folgender Formel basierend:

ZINSTAGEQUOTIENT = [360 x (Y,~ Y )] +[30 x (M,~ M )] + (D,~ D)
360

waobei
"Y," ist das Jahr, ausgedriickt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedrickte Jahr, in das der Tag féllt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedriickt als Zahl, es sei denn, ein
solcher Tag fallt auf den 31., in welchem Fall D; 30 ware;

"D," ist der Kalendertag, ausgedriickt als Zahl, unmittelbar nach dem letzten Tag, der in
die Zinsperiode fallt, es sei denn ein solcher Tag féllt auf den 31., in welchem Fall, D, 30
ware; und

(g) wenn "30E/360" (ISDA) in den anwendbaren endgiltigen Bedingungen festgelegt ist, die
Anzahl der Tage in der Zinsperiode geteilt durch 360 und berechnet auf folgender Formel
basierend:

ZINSTAGEQUOTIENT = [360 x (Y,~ Y )] +[30 x (M, M)] + (D,~ D)

360

wobei
"Y," ist das Jahr, ausgedriickt als Zahl, in das der erste Tag der Zinsperiode fallt;

"Y," ist das als Zahl ausgedriickte Jahr, in das der Tag fallt, der unmittelbar auf den letzten
Tag der Zinsperiode folgt;

"M;" ist der Kalendermonat, ausgedriickt als Zahl, in den der erste Tag der Zinsperiode fallt;

"M," ist der Kalendermonat, ausgedriickt als Zahl, in den der unmittelbar auf den letzten
Tag der Zinsperiode folgende Tag fallt;

"D," ist der erste Kalendertag der Zinsperiode, ausgedrtickt als Zahl, es sei denn (i) dieser
Tag ist der letzte Tag im Februar oder (ii) eine solche Zahl fallt auf den 31., in welchem
Fall D; 30 wére;

"D," ist der Kalendertag, ausgedrickt als Zahl, unmittelbar nach dem letzten Tag, der in
die Zinsperiode féllt, es sei denn (i) dieser Tag ist der letzte Tag im Februar, aber kein
Falligkeitstag oder (ii) eine solche Zahl fallt auf den 31., in welchem Fall, D, 30 ware.

(b) Zinsen auf variabel verzinsliche Pfandbriefe

Q) Zinszahlungstage
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Jeder variabel verzinsliche Pfandbrief wird auf der Grundlage seines ausstehenden Nennbetrags
verzinst, und zwar ab (einschlieflich) dem Verzinsungsbeginn, und diese Zinsen sind im Nachhinein zahlbar
entweder:

(A) an dem/den festgelegten Zinszahlungstag(en) (jeder ein "Zinszahlungstag") eines jeden Jahres
entsprechend der Festlegung in den anwendbaren endgultigen Bedingungen; oder

(B) falls kein(e) festgelegter/n Zinszahlungstag(e) in den anwendbaren endgultigen Bedingungen
festgelegt ist/sind, an jedem Tag (jeder ein "Zinszahlungstag"), der die in den anwendbaren
endgdiltigen Bedingungen als der festgelegte Zeitraum {Specified Period} festgelegte Anzahl von
Monaten oder andere Zeitspanne nach dem vorangegangenen Zinszahlungstag oder, im Falle des
ersten Zinszahlungstages, nach dem Verzinsungsbeginn liegt.

Solche Zinsen werden hinsichtlich jeder Zinsperiode zahlbar sein (wobei dieser Begriff in diesen
Emissionsbedingungen fir Pfandbriefe den Zeitraum ab (einschlieBlich) einem Zinszahlungstag (oder dem
Verzinsungsbeginn) bis zu (ausschlieflich) dem nachsten (oder ersten) Zinszahlungstag bezeichnet).

Wenn eine Geschéftstag-Konvention {Business Day Convention} in den anwendbaren endgltigen
Bedingungen festgelegt ist und (x) wenn es in dem Kalendermonat, in den ein Zinszahlungstag fallen sollte,
keinen zahlenmé&Rig entsprechenden Tag gibt oder (y) wenn irgendein Zinszahlungstag sonst auf einen Tag fallen
wirde, der kein Geschéftstag ist, gilt Folgendes:

(1) wenn die festgelegte Geschaftstag-Konvention in jedem Fall, wo die festgelegten Zeitrdume
gemall Bedingung 3(b)(i)(B) dieser Emissionsbedingungen flr Pfandbriefe festgelegt sind, die
variabler Zinssatz-Konvention {Floating Rate Convention} ist, so (a) ist der betreffende
Zinszahlungstag im obengenannten Fall (x) der letzte Tag, der ein Geschaftstag ist, im relevanten
Monat, wobei die Bestimmungen von (ii) unten analog zur Anwendung kommen oder (b)
verschiebt sich der betreffende Zinszahlungstag im oben genannten Fall (y) auf den néchsten
Tag, der ein Geschéftstag ist, es sei denn, dass er dadurch in den ndchsten Kalendermonat fallen
wirde, in welchem Falle (i) der betreffende Zinszahlungstag auf den unmittelbar vorausgehenden
Geschaftstag vorgezogen wird und (ii) jeder nachfolgende Zinszahlungstag der letzte
Geschaftstag in dem Monat ist, der in den festgelegten Zeitraum nach Eintritt des
vorangegangenen anwendbaren Zinszahlungstages fallt;

(2) wenn die festgelegte Geschéaftstag-Konvention die folgender Geschéftstag-Konvention
{Following Business Day Convention} ist, verschiebt sich der betreffende Zinszahlungstag auf
den nachst