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This document constitutes two base prospectuses for the purpose of Article 8 (1) of Regulation 2017/1129 of the European Parliament and of
the Council of 14 June 2017 on the prospectus to be published when securities are offered to the public or admitted to trading on a regulated
market (the "Prospectus Regulation”), (i) the base prospectus of BAWAG Group AG in respect of non-equity securities within the meaning of
Article 2 point (c) of the Prospectus Regulation ("Non-Equity Securities") and (ii) the base prospectus of BAWAG P.S.K. Bank fiir Arbeit und
Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft in respect of Non-Equity Securities (together, the "Debt Issuance
Programme Prospectus" or the "Base Prospectus”).
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This Base Prospectus has been approved by the Commission de Surveillance du Secteur Financier (the "CSSF") of the Grand Duchy of
Luxembourg ("Luxembourg"), as competent authority under the Prospectus Regulation. The CSSF only approves this Base Prospectus as
meeting the standards of completeness, comprehensibility and consistency imposed by the Prospectus Regulation (as defined below). Such
approval should not be considered as an endorsement of the Issuers (as defined below) that are the subject of this Base Prospectus and the
quality of the securities that are the subject of this Base Prospectus. Investors should make their own assessment as to the suitability of
investing in the Notes (as defined below).

BAWAG Group AG ("BAWAG") and BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
("BAWAG P.S.K.") (each an "Issuer" and together, the "Issuers") have each requested the CSSF in its capacity as competent authority under
the Prospectus Regulation and the Luxembourg Act relating to prospectuses for securities dated 16 July 2019 (Loi du 16 juillet 2019 relative
aux prospectus pour valeurs mobilieres et portant mise en ceuvre du reglement (UE) 2017/1129, as amended the "Luxembourg Prospectus
Law"), to provide the competent authorities in the Republic of Austria ("Austria") and the Federal Republic of Germany ("Germany") with a
certificate of approval attesting that the Base Prospectus has been drawn up in accordance with the Prospectus Regulation (each a
"Notification"). Each Issuer may request the CSSF to provide competent authorities in additional host Member States within the European
Economic Area and the United Kingdom with a Notification. By approving a prospectus, the CSSF shall give no undertaking as to the economic
and financial soundness of the operation or the quality or solvency of each issuer pursuant to Article 6(4) of the Luxembourg Prospectus Law.

Application will be made to list notes to be issued under the Debt Issuance Programme (the "Notes") on the official list of the Luxembourg
Stock Exchange (Bourse de Luxembourg) (the "Official List") and to trade Notes on the regulated market or on the professional segment of
the regulated market of the Luxembourg Stock Exchange, which is a regulated market within the meaning of Directive 2014/65/EU of the
European Parliament and of the Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive
2011/61/EU (as amended, "MiFID II") and appears on the list of regulated markets issued by the European Commission (the "Regulated
Market"). Notes issued under the Debt Issuance Programme may also be listed on the Official Market ("Amtlicher Handel") of the Vienna Stock
Exchange, which is a regulated market within the meaning of MiFID I, or the Vienna MTF of the Vienna Stock Exchange, which is a multilateral
trading facility within the meaning of MIFID Il. The relevant Final Terms in respect of the issue of any Notes will specify whether or not such
Notes will be admitted to trading on these markets (or any other market and/or stock exchange). Unlisted Notes may also be issued pursuant
to this Programme.

Prospective investors should have regard to the factors described under the section headed "2 Risk Factors" in this Base Prospectus.

This document does not constitute an offer to sell, or the solicitation of an offer to buy Notes in any jurisdiction where such offer or solicitation is
unlawful. The Notes have not been and will not be registered under the United States Securities Act of 1933, as amended (the "Securities
Act") or with any securities regulatory authority of any state or other jurisdiction of the United States and are being sold pursuant to an
exemption from the registration requirements of the Securities Act. Subject to certain exceptions, the Notes may not be offered or sold within
the United States or to, or for the account or benefit of, U.S. persons (as defined in Regulation S under the Securities Act).

This Base Prospectus will be published in electronic form on the website of the Luxembourg Stock Exchange (www.bourse.lu) and on the
website of BAWAG (www.bawaggroup.com), and will be available free of charge at the specified offices of the Issuers.

This Base Prospectus is valid for a period of 12 months after its approval. The validity will expire on 4 April 2023. There is no
obligation to supplement the Base Prospectus in the event of significant new factors, material mistakes or material inaccuracies
when the Base Prospectus is no longer valid.

Arranger:
Citigroup

Dealers

BAWAG P.S.K. Citigroup

The date of this Base Prospectus is 4 April 2022.
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RESPONSIBILITY STATEMENT

BAWAG with its registered office in Vienna, Austria, and BAWAG P.S.K. with its registered office in Vienna,
Austria, accept responsibility for the information given in this Base Prospectus and for the information which will be
contained in the Final Terms (as defined herein).

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

NOTICE

This Base Prospectus should be read and understood in conjunction with any supplement thereto and with any
other document incorporated herein by reference. Full information on each Issuer and any tranche of notes (the
"Tranche" or "Tranche of Notes") is only available on the basis of the combination of the Base Prospectus and
the relevant final terms (the "Final Terms"). For the avoidance of doubt, the content of websites this Base
Prospectus refers to in hyperlinks does not form part of the Base Prospectus.

BAWAG (together with its consolidated subsidiaries, including BAWAG P.S.K., the "BAWAG Group") and
BAWAG P.S.K. (together with its consolidated subsidiaries the "BAWAG P.S.K. Group") have each confirmed to
Citigroup Europe AG (the "Arranger" and together with BAWAG P.S.K,, the "Dealers") that this Base Prospectus
contains all information with regard to the Issuers and the Notes which is material in the context of the Programme
and the issue and offering of Notes thereunder; that the information contained in this Base Prospectus is accurate
and complete in all material respects and is not misleading; that any opinions and intentions expressed herein are
honestly held and based on reasonable assumptions; that there are no other facts the omission of which would
make any statement, whether fact or opinion, in this Base Prospectus misleading in any material respect; and that
all reasonable enquiries have been made to ascertain all facts and to verify the accuracy of all statements
contained herein.

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

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

To the extent permitted by the laws of any relevant jurisdiction neither the Arranger nor any Dealer nor any other
person mentioned in this Base Prospectus, excluding the Issuers, is responsible for the information contained in
this Base Prospectus or any supplement hereof, or any Final Terms or any other document incorporated herein by
reference, and accordingly, and to the extent permitted by the laws of any relevant jurisdiction, none of these
persons accepts any responsibility for the accuracy and completeness of the information contained in any of these
documents.

Neither this Base Prospectus nor any Final Terms constitute an offer or invitation by or on behalf of the Issuers or
the Dealers to any person to subscribe for or to purchase any Notes.

The language of this Base Prospectus is English. With the exception of the original German language Audited
Consolidated Annual Financial Statements of BAWAG P.S.K. 2021 (as defined below) and of the original German
language Audited Consolidated Annual Financial Statements of BAWAG P.S.K. 2020 (as defined below), the
respective auditor's opinions, as incorporated by reference into this Base Prospectus, any part of this Base
Prospectus in the German language constitutes a translation. The parts of the Audited Consolidated Annual
Financial Statements of BAWAG 2021 (as defined below) and the Audited Consolidated Annual Financial
Statements of BAWAG 2020 (as defined below), the respective auditor's opinions thereon, as incorporated by
reference into this Base Prospectus, are non-binding English language convenience translations, whereby only
the German language version is binding.
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In respect of the issue of any Tranche of Notes under the Programme, the German text of the Terms and
Conditions may be controlling and binding if so specified in the relevant Final Terms. The Issuers accept
responsibility for the information contained in this Base Prospectus, including the documents incorporated by
reference. The Issuers confirm that the non-binding translation of the Terms and Conditions, either in the German
or English language, correctly and adequately reflects the respective binding language version.

Where a claim relating to the information contained in this Base Prospectus and any supplement thereto is
brought before a court, the plaintiff investor might, under national law, have to bear the costs of translating the
Base Prospectus and any supplement thereto before the legal proceedings are initiated.

The distribution of this Base Prospectus and any Final Terms and the offering, sale and delivery of Notes in
certain jurisdictions may be restricted by law. Persons into whose possession this Base Prospectus or any Final
Terms comes are required by the Issuers and the Dealers to inform themselves about and observe any such
restrictions. For a description of the restrictions applicable in the United States of America, the European
Economic Area and the United Kingdom in general, the United Kingdom specifically and Japan see
"13 Subscription and Sale". In particular, the Notes have not been and will not be registered under the United
States Securities Act of 1933, as amended (the "Securities Act"), or with any securities regulatory authority of
any state or other jurisdiction of the United States and are being sold pursuant to an exemption from the
registration requirements of the Securities Act. Notes in bearer form are subject to tax law requirements of the
United States of America; subject to certain exceptions, Notes may not be offered, sold or (in the case of Notes in
bearer form) delivered within the United States of America or to, or for the account or benefit of, U.S. persons.

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

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes
issued under the Programme is entitled to use the Base Prospectus if and to the extent set out in
"3 Consent to use the Base Prospectus" below.

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

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

GREEN BONDS - The Final Terms relating to any specific Tranche of Notes may provide that it will be the
relevant Issuer's intention to apply an amount equivalent to the proceeds from an issue of such Notes ("Green
Bonds") specifically for projects and activities that promote climate-friendly and other environmental purposes
("Green Projects"). BAWAG Group established a framework for such issuances which further specifies the
eligibility criteria for such Green Projects based on the recommendations included in the voluntary process
guidelines for issuing green bonds published by the International Capital Market Association ("ICMA") (the "ICMA
Green Bond Principles").

Neither such framework nor any Compliance Opinion (as defined below) are incorporated into or forms part of this
Base Prospectus. None of the Dealers, the Arranger, any of their respective affiliates or any other person
mentioned in the Base Prospectus makes any representation as to the suitability of such Notes to fulfil
environmental and/or sustainability criteria required by any prospective investors. The Dealers and the Arranger
have not undertaken, nor are responsible for, any assessment of the framework established by BAWAG Group or
the Green Projects, any verification of whether any Green Project meets the criteria set out in the framework or the
monitoring of the use of proceeds.

PRIIPs /| IMPORTANT — EEA RETAIL INVESTORS - If "Prohibition of Sales to EEA Retail Investors" is specified
as "Applicable" in the Final Terms in respect of any Notes, the Notes are not intended, to be offered, sold or
otherwise made available to and, should not be offered, sold or otherwise made available to any retail investor in
the European Economic Area ("EEA"). For these purposes, a retail investor means a person who is one (or more)
of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID lI; (ii) a customer within the meaning of Directive
2016/97/EU (as amended, the "Insurance Distribution Directive"), where that customer would not qualify as a
professional client as defined in point (10) of Article 4(1) of MiFID lI; or (iii) not a qualified investor as defined in the
Prospectus Regulation. Consequently no key information document (KID) required by Regulation (EU) No
1286/2014 (as amended, the "PRIIPs Regulation") for offering or selling the Notes or otherwise making them
available to retail investors in the EEA has been prepared and therefore offering or selling the Notes or otherwise
making them available to any retail investor in the EEA may be unlawful under the PRIIPS Regulation.



IMPORTANT - UK RETAIL INVESTORS - If "Prohibition of Sales to UK Retail Investors" is specified as
"Applicable" in the Final Terms in respect of any Notes the Notes are not intended to be offered, sold or otherwise
made available to and should not be offered, sold or otherwise made available to any retail investor in the United
Kingdom ("UK"). For these purposes, a retail investor means a person who is one (or more) of: (i) a retail client, as
defined in point (8) of Article 2 of Regulation (EU) No 2017/565 as it forms part of UK domestic law by virtue of the
European Union (Withdrawal) Act 2018 ("EUWA"); or (ii) a customer within the meaning of the provisions of the
Financial Services and Markets Authority ("FSMA") and any rules or regulations made under the FSMA to
implement Directive (EU) 2016/97, where that customer would not qualify as a professional client, as defined in
point (8) of Article 2(1) of Regulation (EU) No 600/2014 as it forms part of domestic law by virtue of the EUWA,; or
(iii) not a qualified investor as defined in Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by
virtue of the EUWA. Consequently no key information document required by Regulation (EU) No 1286/2014 as it
forms part of domestic law by virtue of the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or
otherwise making them available to retail investors in the UK has been prepared and therefore offering or selling
the Notes or otherwise making them available to any retail investor in the UK may be unlawful under the UK
PRIIPs Regulation.

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, TO THE EXTENT PERMITTED BY APPLICABLE
LAWS AND REGULATIONS, OVER ALLOT NOTES OR EFFECT TRANSACTIONS WITH A VIEW TO
SUPPORTING THE MARKET PRICE OF THE NOTES AT A LEVEL HIGHER THAN THAT WHICH MIGHT
OTHERWISE PREVAIL. HOWEVER, STABILISATION MAY NOT NECESSARILY OCCUR. ANY
STABILISATION ACTION MAY BEGIN ON OR AFTER THE DATE ON WHICH THE ADEQUATE PUBLIC
DISCLOSURE OF THE FINAL TERMS OF THE OFFER OF THE RELEVANT TRANCHE OF NOTES AND, IF
BEGUN, MAY CEASE 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 IN ACCORDANCE WITH ALL APPLICABLE LAWS AND RULES.

Each Issuer has undertaken, in connection with the listing of the Notes on the Official List of the Luxembourg
Stock Exchange and admission to trading on the "regulated market of the Luxembourg Stock Exchange"
which is a regulated market for the purposes of Directive 2014/65/EU of the European Parliament and of the
Council of 15 May 2014 on markets in financial instruments and amending Directive 2002/92/EC and Directive
2011/61/EU ("MIFID 1I"), that if, while Notes of any Issuer are outstanding and listed on the Official List of the
Luxembourg Stock Exchange and are admitted to trading on the regulated market of the Luxembourg Stock
Exchange, there shall occur any adverse change in the business or financial position of the relevant Issuer or any
change in the information set out under "Terms and Conditions of the Notes", that is material in the context of
issuance under the Programme which is not reflected in this Base Prospectus (or any of the documents
incorporated by reference in this Base Prospectus) the Issuers, as the case may be, will prepare or procure the
preparation of a supplement to this Base Prospectus in accordance with Article 23 of the Prospectus Regulation,
as the case may be, publish a new Base Prospectus for use in connection with any subsequent issue by the
Issuers of Notes to be listed on the Official List of the Luxembourg Stock Exchange and admitted to trading on the
regulated market of the Luxembourg Stock Exchange.

BENCHMARKS REGULATION — STATEMENT IN RELATION TO ADMINISTRATOR'S REGISTRATION -
Amounts payable under the Notes may be calculated by reference to (i) EURIBOR (Euro Interbank Offered Rate),
which is provided by the European Money Markets Institute ("EMMI"), (ii) certain constant maturity swap rates
which are provided by the ICE Benchmark Administration Limited ("IBA"), (iii) SONIA (Sterling Overnight Index
Average), which is provided by the Bank of England ("BoE"), or (iv) SOFR (Secured Overnight Financing Rate),
which is provided by the Federal Reserve Bank of New York ("FRBNY"). EMMI appears whereas IBA does not
appear on the register of administrators and benchmarks established and maintained by the European Securities
and Markets Authority (ESMA) (the "ESMA Register") pursuant to Article 36 of Regulation (EU) 2016/1011 (the
"Benchmarks Regulation"). As far as the Issuers are aware, neither BoE nor FRBNY are required to obtain
authorisation or registration pursuant to Article 2(2) of the Benchmarks Regulation, and in relation to IBA, the
transitional provisions in Article 51 of the Benchmarks Regulation apply, such that IBA is not currently required to
obtain authorisation, registration, recognition, endorsement or equivalence. In case Notes are issued which make
reference to another benchmark or there was any change with regard to any of the above benchmarks, the
applicable Final Terms will specify the name of the specific benchmark and the relevant administrator. In such
case, the applicable Final Terms will further specify if the relevant administrator is included in the ESMA Register
or whether the transitional provisions in Article 51 of the Benchmarks Regulation apply.



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

UK MiFIR PRODUCT GOVERNANCE / TARGET MARKET - The Final Terms in respect of any Notes will
include a legend entitled "UK MiFIR Product Governance" which will outline the target market assessment in
respect of the Notes and which channels for distribution of the Notes are appropriate. Any person subsequently
offering, selling or recommending the Notes (a "distributor") should take into consideration the target market
assessment; however, a distributor subject to the FCA Handbook Product Intervention and Product Governance
Sourcebook (the "UK MiFIR Product Governance Rules") is responsible for undertaking its own target market
assessment in respect of the Notes (by either adopting or refining the target market assessment) and determining
appropriate distribution channels.

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

NOTIFICATION UNDER SECTION 309B(1) OF THE SECURITIES AND FUTURES ACT 2001 OF SINGAPORE
(THE "SFA") — Unless otherwise stated in the Final Terms in respect of any Notes, all Notes issued or to be
issued under the Programme shall be prescribed capital markets products (as defined in the Securities and
Futures (Capital Markets Products) Regulations 2018) and Excluded Investment Products (as defined in the
Monetary Authority of Singapore (the "MAS") Notice SFA 04-N12: Notice on the Sale of Investment Products and
MAS Notice FAA-N16: Notice on Recommendations on Investment Products).

References to "EUR", "Euro" and "€" are to the euro, the currency introduced at the start of the third stage of the
European Economic and Monetary Union pursuant to the treaty establishing the European Community, as
amended by the treaty on the European Union, as amended. References to "GBP" are to British pound sterling,
the official currency of the United Kingdom, references to "CHF" are to Swiss franc, the official currency of
Switzerland.

FORWARD-LOOKING STATEMENTS

This Base Prospectus contains certain forward-looking statements. A forward-looking statement is a statement
that does not relate to historical facts and events. They are based on analyses or forecasts of future results and
estimates of amounts not yet determinable or foreseeable. These forward-looking statements are identified by the
use of terms and phrases such as "anticipate", "believe", "could", "estimate", "expect", "intend", "may", "plan",
"predict", "project", "will' and similar terms and phrases, including references and assumptions. This applies, in
particular, to statements in this Base Prospectus containing information on future earning capacity, plans and
expectations regarding each Issuer's business and management, its growth and profitability, and general

economic and regulatory conditions and other factors that affect it.

Forward-looking statements in this Base Prospectus are based on current estimates and assumptions that the
Issuer makes to the best of its present knowledge. These forward-looking statements are subject to risks,
uncertainties and other factors which could cause actual results, including each Issuer's financial condition and
results of operations, to differ materially from and be worse than results that have expressly or implicitly been
assumed or described in these forward-looking statements. Each Issuer's business is also subject to a number of
risks and uncertainties that could cause a forward-looking statement, estimate or prediction in this Base
Prospectus to become inaccurate. Accordingly, investors are strongly advised to read the following sections of this
Base Prospectus: "2 Risk Factors", "7 General Description of BAWAG as Issuer”, "8 General Description of
BAWAG P.S.K. as Issuer" and "9 Business Overview of BAWAG Group". These sections include more detailed
descriptions of factors that might have an impact on each Issuer's business and the markets in which it operates.

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



INFORMATION FROM THIRD PARTIES

Unless otherwise indicated, statements in this Base Prospectus regarding the market environment, market
developments, growth rates, market trends and the competitive situation in the markets and segments in which the
Issuers operate are based on data, statistical information, sector reports and third-party studies, as well as the
Issuers' own estimates. Management estimates — unless otherwise indicated — are based on internal market
observations and/or studies by third parties.

To the extent that information has been sourced from third parties, this information has been accurately
reproduced by the Issuers in this Base Prospectus and, as far as the Issuers are aware and are able to ascertain
from information published by these third parties, no facts have been omitted which would render the reproduced
information inaccurate or misleading. However, market studies and analyses are frequently based on information
and assumptions that may not be accurate or technically correct, and their methodology is, by nature, forward-
looking and speculative. The source of such third-party information is cited whenever such information is used in
this Base Prospectus. Such third-party sources include:

e EU commission, “Winter 2022 Economic Forecast: Growth expected to regain traction after winter
slowdown” - GDP growth 2021 and GDP growth projection for 2022 available at
https://ec.europa.eu/info/business-economy-euro/economic-performance-and-forecasts/economic-
forecasts/winter-2022-economic-forecast-growth-expected-regain-traction-after-winter-slowdown de

e Eurostat, “HICP — monthly data (annual rate of change)” — consumer price inflation as derived from the
year over year % change of the Harmonised Index of Consumer Prices for December 2021 available at
https://ec.europa.eu/eurostat/databrowser/view/prc_hicp_manr/default/table?lang=en

Irrespective of the assumption of responsibility for the contents of this Base Prospectus by the Issuers, the Issuers
have not verified any figures, market data and other information used by third parties in their studies, publications
and financial information, or the external sources on which each Issuer's estimates are based. The Issuers
therefore assume no liability for and offers no guarantee of the accuracy of the data from studies and third-party
sources contained in this Base Prospectus and/or for the accuracy of data on which each Issuer's estimates are
based.

This Base Prospectus also contains estimates of market and other data and information derived from such data
that cannot be obtained from publications by market research institutes or from other independent sources. Such
information is partly based on own market observations, the evaluation of industry information (from conferences,
sector events, etc.) or internal assessments. Each Issuer's management believes that its estimates of market and
other data and the information it has derived from such data assists investors in gaining a better understanding of
the industry in which BAWAG Group operates and BAWAG Group's position therein. Each Issuer's own estimates
have not been checked or verified externally. Each Issuer nevertheless assumes that its own market observations
are reliable. The Issuers give no warranty for the accuracy of each Issuer's own estimates and the information
derived therefrom. They may differ from estimates made by competitors of BAWAG Group or from future studies
conducted by market research institutes or other independent sources.

The Issuers have included information from Moody's Deutschland GmbH.
Information contained on any website mentioned in this Base Prospectus, including the websites of BAWAG

Group and BAWAG P.S.K., unless incorporated by reference in this Base Prospectus, is not part of this Base
Prospectus and has not been scrutinised or approved by the CSSF.
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1 GENERAL DESCRIPTION OF THE PROGRAMME

1.1 General

Under this Debt Issuance Programme, each Issuer may from time to time issue Notes, including Covered Bonds
(Fundierte Bankschuldverschreibungen or gedeckte Schuldverschreibungen) denominated in any Specified
Currency agreed between the Issuer and the relevant Dealer(s). The Issuers may increase the amount of the
Programme in accordance with the terms of the Dealer Agreement (as defined herein) from time to time. The Debt
Issuance Programme is not subject to a maximum aggregate principal amount.

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

Notes will be issued in Tranches, each Tranche consisting of Notes, which are identical in all respects. One or
more Tranches, which are expressed to be consolidated and forming a single series and identical in all respects,
but having different issue dates, interest commencement dates, issue prices and dates for first interest payments
may form a series of Notes (the "Series"). Further Notes may be issued as part of an existing Series. The specific
terms of each Tranche will be set forth in the applicable Final Terms. The redemption amount under the Notes will
be at least 100% of their principal amount. Notes will be issued with a maturity of twelve months or more.

Notes will be issued in such denominations as may be agreed between the relevant Issuer and the relevant
Dealer(s) and as indicated in the applicable Final Terms save that the minimum denomination of the Notes will be,
if in Euro, € 1,000, and, if in any currency other than Euro, an amount in such other currency at least to € 1,000 at
the time of the issue of Notes. Subject to any applicable legal or regulatory restrictions, and requirements of
relevant central banks, Notes may be issued in Euro or any other currency.

Notes may be issued under the Programme as Unsubordinated Notes, Senior Non-Preferred Notes or
Subordinated Notes by both Issuers. Furthermore, Notes may be issued until the new Austrian Covered Bond Act,
Federal Law Gazette | No. 199/2021 (Pfandbriefgesetz — "PfandBG") enters into force on 8 July 2022 as Covered
Bonds (Fundierte Bankschuldverschreibungen) under the current framework provided for in the Austrian Act on
Covered Bonds of Banks (Gesetz betreffend fundierte Bankschuldverschreibungen — "FBSchVG"), which expires
on 7 July 2022, or as Covered Bonds (gedeckte Schuldverschreibungen) under the new PfandBG by BAWAG
P.S.K. (as described below under "14 General Information").

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

Notes may be issued at an issue price, which is at par or at a discount to, or premium over, par, as stated in the
Final Terms. The issue price for Notes to be issued will be determined at the time of pricing on the basis of a yield
which will be determined on the basis of the orders of the investors which are received by the Dealers during the
offer period. Orders will specify a minimum yield and may only be confirmed at or above such yield. The resulting
yield will be used to determine an issue price, all to correspond to the yield.

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

Application will be made to the Luxembourg Stock Exchange for the Programme to be listed on the Official List of
the Luxembourg Stock Exchange and to be admitted to trading on the Regulated Market or on the professional
segment of the Regulated Market of the Luxembourg and/or on the Official Market ("Amtlicher Handel") of the
Vienna Stock Exchange. The Notes issued under this Programme may be listed on the Official List of the
Luxembourg Stock Exchange and admitted to trading on the Luxembourg Stock Exchange's and the Vienna Stock
Exchange's regulated markets. The Luxembourg Stock Exchange and the Vienna Stock Exchange do not
automatically list Notes and may under certain circumstances refuse listing and admission to trading of the Notes.
The Programme provides that Notes may be listed on other or further stock exchanges as may be agreed
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between the relevant Issuer and the relevant Dealer(s) in relation to each issue. Notes may further be issued
under the Programme without being listed on any stock exchange.

Notes will be accepted for clearing through one or more clearing systems as specified in the applicable Final
Terms. These systems will include those operated by Clearstream Banking AG, Frankfurt am Main, Germany,
Clearstream Banking S.A., Luxembourg, Grand Duchy of Luxembourg, Euroclear Bank SA/NV, Brussels, Belgium,
as operator of the Euroclear system and OeKB CSD GmbH, Vienna, Austria.

Citibank Europe plc will act as Fiscal Agent (except in cases where the Notes are cleared through OeKB CSD
GmbH).

If "Prohibition of Sales to EEA Retail Investors" is specified as "Applicable" in the Final Terms in respect of any
Notes, the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the EEA. For these purposes, a retail investor means a
person who is one (or more) of: (i) a retail client as defined in point (11) of Article 4(1) of MiFID II; (ii) a customer
within the meaning of the Insurance Distribution Directive, where that customer would not qualify as a professional
client as defined in point (10) of Article 4(1) of MiFID II; or (iii) not a qualified investor as defined in the Prospectus
Regulation. Consequently no key information document required by the PRIIPs Regulation for offering or selling
the Notes or otherwise making them available to retail investors in the EEA has been prepared and therefore
offering or selling the Notes or otherwise making them available to any retail investor in the EEA may be unlawful
under the PRIIPS Regulation.

If "Prohibition of Sales to UK Retail Investors" is specified as "Applicable" in the Final Terms in respect of any
Notes, the Notes are not intended to be offered, sold or otherwise made available to and should not be offered,
sold or otherwise made available to any retail investor in the United Kingdom ("UK"). For these purposes, a retail
investor means a person who is one (or more) of: (i) a retail client, as defined in point (8) of Article 2 of Regulation
(EU) No 2017/565 as it forms part of domestic law by virtue of the European Union (Withdrawal) Act 2018
("EUWA"); or (ii) a customer within the meaning of the provisions of the Financial Services and Markets Authority
("FSMA") and any rules or regulations made under the FSMA to implement Directive (EU) 2016/97, where that
customer would not qualify as a professional client, as defined in point (8) of Article 2(1) of Regulation (EU) No
600/2014 as it forms part of UK domestic law by virtue of the EUWA,; or (iii) not a qualified investor as defined in
Article 2 of Regulation (EU) 2017/1129 as it forms part of domestic law by virtue of the EUWA. Consequently no
key information document required by Regulation (EU) No 1286/2014 as it forms part of domestic law by virtue of
the EUWA (the "UK PRIIPs Regulation") for offering or selling the Notes or otherwise making them available to
retail investors in the UK has been prepared and therefore offering or selling the Notes or otherwise making them
available to any retail investor in the UK may be unlawful under the UK PRIIPs Regulation.

1.2 Issue procedures

1.2.1 General

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

1.2.2 Options for sets of Terms and Conditions

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

Option | — Terms and Conditions for Notes with fixed interest rates ("Fixed Rate Notes") or fixed resettable
interest rates ("Fixed Resettable Notes") (and Option | A and Option | B, as defined in "15.1 Documents
incorporated by reference");

Option Il — Terms and Conditions for Notes with floating interest rates ("Floating Rate Notes") (and Option Il A
and Option Il B, as defined in "15.7 Documents incorporated by reference");

Option 1ll — Terms and Conditions for Notes with fixed to floating interest rates ("Fixed-to-Floating Rate Notes")
(and Option Il A and Option lll B, as defined in "15.1 Documents incorporated by reference");

11



Option IV — Terms and Conditions for zero coupon Notes ("Zero Coupon Notes") (and Option IV A and Option
IV B, as defined in "15.1 Documents incorporated by reference").

Fixed Rate Notes, Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes may be issued
as Covered Bonds by BAWAG P.S.K. or as Subordinated Notes, Senior Preferred Notes or Senior Non-Preferred
Notes by both Issuers. Zero Coupon Notes may be issued by both Issuers as Senior Preferred Notes or Senior
Non-Preferred Notes or as Covered Bonds by BAWAG P.S.K. For a description of these types of Notes, see
"14.1 Types of Notes issued under the Programme" below.

With respect to each type of Notes, the respective Option | A, Option | B Option Il A, Option Il B Option Il A,
Option 1l B, Option IV A and Option IV B are incorporated by reference into this Base Prospectus for the purpose
of a potential increase of Notes outstanding and originally issued prior to the date of this Base Prospectus.

1.2.3 Documentation of the Conditions

The relevant Issuer may document the Conditions of an individual issue of Notes as follows:

The Final Terms shall be completed as set out therein. The Final Terms shall determine which of Option |, Option
I, Option 11l or Option IV including certain further options contained therein, respectively, shall be applicable to the
individual issue of Notes by replicating the relevant provisions and completing the relevant placeholders of the
relevant set of Terms and Conditions as set out in the Base Prospectus in the Final Terms. The replicated and
completed provisions of the set of Terms and Conditions shall constitute the Conditions, which will be attached to
each global note representing the Notes of the relevant Tranche.

1.24 Determination of options / completion of placeholders

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

1.2.5 Determination of Options

The relevant Issuer will determine which options will be applicable to the individual issue by replicating the
relevant provisions in the Final Terms.

1.2.6 Completion of Placeholders

The Final Terms will specify the information with which the placeholders in the relevant set of Terms and
Conditions will be completed.

1.2.7 Controlling Language

As to controlling language of the respective Conditions, the following applies:

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

) In other cases the Issuer will elect either German or English to be the controlling language.
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2 RISKFACTORS

In evaluating the Notes offered under the Programme as well as each Issuer and its business and, in particular,
before making an investment in the Notes, the following Risk Factors should be carefully considered together with
the other information set forth in this Base Prospectus.

If one or more of the following risks materialise, they could have a material adverse effect on the business,
financial position, assets, profitability and/or business prospects of each Issuer. As a consequence, each Issuer
may default or become insolvent. The market value and/or trading price of the Notes held by Noteholders may
substantially decline, and Noteholders may lose part of, or even their entire investment in the Notes.

The following description is limited to risk factors which the Issuers consider to be specific and material. The
Issuers describe only those risk factors they are currently aware of and which could impair their ability to fulfil their
respective obligations under the Notes. Additional risks currently unknown to the Issuers or which they currently
believe to be immaterial may also adversely affect their businesses, results of operations and financial conditions.
Prospective investors should therefore also read the information set out elsewhere in this Base Prospectus. Even
if an investor is ready to assume a high level of risk, financing an investment in the Notes by means of a loan
substantially increases the risk of losses and is explicitly discouraged.

21 Risks relating to BAWAG Group, including BAWAG P.S.K. and BAWAG P.S.K.
Group

An investment in the Notes involves accepting risks of the underlying operational business of the Issuers as part of
BAWAG Group. The overall risk situation of BAWAG Group and any of the following single risks may negatively
influence the future income, asset and liquidity situation of each of the Issuers and therefore the ability of each of
the Issuers to meet their respective obligations under the Notes.

The issuer BAWAG is a financial holding company and the parent company of BAWAG Group. BAWAG Group's
business is primarily conducted by the issuer BAWAG P.S.K. and its material subsidiaries, forming BAWAG P.S.K.
Group. BAWAG P.S.K. Group operates in various jurisdictions and business areas so BAWAG P.S.K. Group's risk
situation and, by extension, that of BAWAG Group, comprises various aspects. Both Issuers are part of BAWAG
Group and BAWAG Regulatory Group. "BAWAG Regulatory Group" means, from time to time, any banking
group to which the relevant Issuer belongs and to which the own funds requirements under European banking
regulation apply on a consolidated basis due to prudential consolidation.

Any risk factors set out in this section "2.1 Risks relating to BAWAG Group, including BAWAG P.S.K. and BAWAG
P.S.K. Group" below relating to BAWAG Group or BAWAG Regulatory Group equally apply to both Issuers. Risks
specifically relating to the Issuer BAWAG are set forth below under "2.2 Risks relating to BAWAG".

The risk factors regarding the Issuers are organized into the following categories depending on their nature (with
the most material risk factor presented first in each category):

o "2.1.1 Risks relating to the markets in which BAWAG Group operates";
o "2.1.2 Risks related to the business of BAWAG Group";

o "2.1.3 Operational Risks"; and

o "2.1.4 Risks relating to regulatory, legal and tax matters".

211 Risks relating to the markets in which BAWAG Group operates

2.1.1.1 BAWAG Group is exposed to various forms of market risks, including interest rate risk and credit
spread risks, which could have a material adverse effect on BAWAG Group's business, financial
position and results of operations.

BAWAG Group is subject to various forms of market risks, including the risk of losses due to open risk positions
and unfavourable developments in market variables such as interest rates, foreign exchange rates, share prices or
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volatility. Market risks can arise in connection with trading activities (the short-term purchase and sale of positions)
and non-trading activities.

BAWAG Group's market risks predominantly (but not solely) relate to non-trading risk activities; particularly credit
spread risks and interest rate risks. For example, the credit quality of a financial instrument held by BAWAG Group
may decrease which would likely lead to a fall of such instrument's market price and have a negative effect on the
assets of BAWAG Group. Market risks also arise from changes in interest rates.

Low interest rates may, for example, discourage customers from holding deposits with BAWAG Group, which
could reduce the availability of funding from deposits. A persistently low interest rate environment such as the
current environment may also put pressure on net interest margins of deposits across the industry and adversely
affect BAWAG Group's margins. At extremely low interest rates, margins can be particularly compressed as the
interest rates on loans decline while the interest rates that banks pay for deposits by law may not be lower than
0%.

An increase in interest rates may cause the market price of BAWAG Group's assets to decline. In case of a
change in interest rates, BAWAG Group may not be able to re-price the interest rates of its assets and liabilities
simultaneously, which may negatively affect margins and revenue, particularly if the maturity and re-pricing
structure of BAWAG Group's assets liabilities do not match. Furthermore, historically low interest rates have and
continue to allow the financing of real estate at low costs, which may result in inflated real estate prices.
Subsequent increases in interest rates could lead to a sharp increase in borrowers who are no longer able to
repay their loans and to sharp falls in the value of real estate, which could have a negative impact on the value of
their collateral. In addition, unfavourable market developments could adversely affect the fair market value of
BAWAG Group's derivatives, assets and liabilities.

Furthermore, the ongoing COVID-19 pandemic and Russia's war against the Ukraine led to a significantly
increased volatility of market prices which could continue for a longer period and could also result in a persistent
rise in funding spreads, which would have a negative impact on the Issuer’s refinancing costs.

Due to the nature of its business activities and its exposure to market risks, an unfavourable development of
market variables, such as interest rates, foreign exchange rates, share prices or volatility, could have a material
adverse effect on BAWAG Group's business, financial position and results of operations, and may therefore
adversely affect the respective Issuer's ability to meet its obligations under the Notes.

21.1.2 Low prices and profitability of real estate could materially impair BAWAG Group's ability to
compensate loan defaults by foreclosing on collateral.

To a large extent, BAWAG Group's collateral portfolio is comprised of real estate. A significant devaluation of
residential or commercial real estate could have adverse effects on the banking sector, including BAWAG Group,
which could be particularly negatively affected by any such devaluation due to its exposure to residential and
commercial real estate in Austria, Ireland, the United Kingdom ("U.K."), the United States, the Federal Republic of
Germany ("Germany") and the Netherlands. Reduced income of its customers from residential and commercial
real estate may result in payment defaults and write-offs on assets held by BAWAG Group. Due to its heavy
reliance on real estate collateral located in Austria, Germany, the Netherlands, the U.K. and Ireland, BAWAG
Group would also be negatively affected by devaluations of such real estate, and foreclosures could result in write-
offs. Political developments, such as in the aftermath of Brexit, may lead to devaluations of real estate prices. The
COVID-19 pandemic may lead to negative developments in the real estate market and thereby adversely impact
assets that serve as collateral for BAWAG Group’s repayment claims. This is mainly due to the risk of high
vacancies in commercial properties and potential bankruptcy of tenants, guarantors and other providers of
collateral, which may impair the solvency of clients and may lead to defaults under financings provided by BAWAG
Group. Overall, there is still uncertainty around the scope and length of the impact of COVID-19 on the markets in
which BAWAG Group operates and ultimately on BAWAG Group's business.

Any of the above risks could have a material adverse effect on BAWAG Group's business, financial condition,
results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

21.1.3  BAWAG Group is exposed to the risk of losses due to changes in foreign exchange rates, which
could have a material adverse effect on BAWAG Group's business, financial position and results
of operations.

BAWAG Group performs some of its business activities in non-European countries and European countries which
are not Eurozone members, including originating loans and purchasing loan portfolios and may also include the
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expansion of BAWAG Group's business into other foreign countries. Transactions in foreign currencies, such as
CHF, GBP and USD, are exposed to various risks. Revenue in other currencies may be reduced as a result of its
conversion into euro, and expenses in currencies other than euro may increase due to conversion. Cash flow
hedges which BAWAG Group regularly uses to address these risks may prove to be ineffective to manage these
risks as they are based on certain assumptions (relating, among other things, to the repayment profile of the
hedged cash flows) which may prove incorrect. Assets denominated in foreign currencies may have to be
depreciated in the case of a devaluation of the currency and it cannot be ensured that hedges which BAWAG
Group employs (using foreign exchange derivatives and refinancing facilities in the same currency) adequately
protect it against the accompanying risks. A foreign currency exposure may also arise from the BAWAG Group's
net investment in subsidiaries with a functional currency other than the euro. The risk arises from the fluctuation in
spot exchange rates between the foreign currency and the euro, which causes the amount of the net investment to
vary. Moreover, risk-weighted assets denominated in foreign currencies may increase in case of an appreciation
of the currency in which they are denominated. The risk of increasing risk-weighted assets denominated in foreign
currencies is not hedged by BAWAG Group.

These risks could have a material adverse effect on BAWAG Group's business, financial position, and results of
operations, and may therefore adversely affect the respective Issuer's ability to meet its obligations under the
Notes.

21.2 Risks related to the business of BAWAG Group

21.21 BAWAG Group's business success is dependent on the political and general macroeconomic
conditions of the economies in which BAWAG Group is active and may be affected by changes to
the constitution and composition of the EU and/or the Eurozone.

BAWAG Group is exposed to risks resulting from the general macroeconomic and political conditions of the
economies in which it operates both generally and as they specifically affect financial institutions. The most
important economies for BAWAG Group are the economies of Austria, Germany, U.K., the United States, the
Republic of Ireland ("Ireland"), the Netherlands and the French Republic ("France"). The banking markets of
Western Europe and the United States, in which BAWAG Group is active, are currently characterised by low (or
even negative) interest rates coupled with high competition leading, for example, to low margins in the banking
industry in general. The factors and events that could negatively influence the business success of BAWAG Group
include, without limitation, a general economic downturn, increasing unemployment, inflation, hyperinflation,
deflation, currency fluctuations, falling real estate prices, insolvencies, financial crises, and other the political and
general macroeconomic conditions of the economies in which BAWAG Group is active. For example, a failure to
counter inflationary tendencies by the European Central Bank or by the U.S. Federal Reserve (e.g. too low interest
rates) could result in a prolonged period of high inflation, which, in turn, could deteriorate the financial health of
private households and corporations, leading to an increase in insolvencies. However, a too aggressive stance
towards inflation by the European Central Bank or by the U.S. Federal Reserve (e.g. too high interest rates), could
likewise lead to a deterioration in financial health of private households and corporations by, among other things,
increasing debt servicing costs, by deteriorating the value of real estate and by decreasing the number of
profitable current and future investment opportunities. Thus, a policy error by major central banks could
significantly deteriorate the economic and financial environment in which BAWAG Group operates.

Moreover economic conditions may be significantly affected by various factors such as increasing energy cost/oil
prices, terrorist attacks or other catastrophic events, such as serious public health concerns. Material adverse
effects on the global economy could also result in substantial disruption to capital markets in the form of
decreased liquidity and increased volatility. Any deterioration of the general economic climate, the economic
situation of the financial services sector, the future exacerbation or expansion in geopolitical conflicts, withdrawals
from the EU and/or the Eurozone, and any resulting deterioration of the financial standing of BAWAG Group's
customers generally could have a material adverse effect on BAWAG Group's business, financial condition,
results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

2.1.2.2 Russia's invasion in the Ukraine could lead to a negative impact on the Austrian and other
European economies, on which BAWAG Group's business success is dependent.

The recent action of Russian military forces and support personnel in Ukraine has escalated tensions between
Russia and the EU, the U.S., NATO, and the U.K. The EU has imposed, and is likely to impose material additional,
financial and economic sanctions and export controls against certain Russian organizations and/or individuals,
with similar actions either implemented or planned by the US and the U.K. and other jurisdictions. The military
conflict between the Russian Federation and Ukraine and the repercussions from those measures may have a
significant negative impact on the Austrian and other European economies. While the military conflict does not
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impact BAWAG Group directly, as it has no operating presence nor customers domiciled in those countries,
indirect effects, such as financial market volatility, increased energy prices, sanctions-related knock-on effects on
some of our customers or the emergence of deposit insurance or resolution cases, such as Sberbank Europe AG
domiciled in Austria, cannot be ruled out. The extent of the consequences of possible energy price increases and
inflation, sanctions and trade restrictions, as well as counter-reactions and the duration of such a military conflict
are impossible to predict. In the more unfavourable scenarios, this could have a significantly negative impact on
the Austrian and other European economies and probably lead to a delay in the normalization of the ECB's
monetary policy with compressed margins in the banking business due to interest rates remaining at low levels.
The profitability and the financial condition of BAWAG Group may still be negatively affected by such direct and
indirect consequences of the conflict.

21.2.3 BAWAG Group may experience severe economic disruptions induced by pandemics, epidemics,
outbreaks of infectious diseases or other serious public health concerns such as the worldwide
COVID-19 pandemic, which may have significant negative effects on BAWAG Group and its
customers.

BAWAG Group may directly or indirectly through its clients be exposed to multiple risks in connection with
pandemics, epidemics, outbreaks of infectious diseases or any other serious public health concerns whether on a
regional or global scale, in particular with the coronavirus (SARS-CoV-2) outbreak and the illness caused by it
("COVID-19") as well as actions taken or wrongly not taken by governments and competent authorities and
institutions to fight the outbreak and spread of the virus. The COVID-19 pandemic, together with the restrictions on
travel, imposition of quarantines and prolonged closures of workplaces, may have a material adverse effect on the
global economy in general, in particular on governments, enterprises and households. The implications of such
outbreaks depend on a number of factors, such as e.g. the duration and spread of the respective outbreak and the
effectiveness of measures imposed to contain it.

In 2020, the COVID-19 pandemic plunged the global and Austrian economies into a deep recession. While the
initial shock was to the supply side of the economy as a result of halts to production along the supply chain and
lockdowns and travel restrictions hindering tourism, the demand side is also affected. One reason for this is the
persistent uncertainty about how the pandemic will unfold, considering the fact that the virus is constantly evolving.
Apart from that, a deep economic slump developed, the impact of which has fed through to the incomes and
prospective incomes of consumers due to the danger of increasing number of jobs vanishing and the use of short-
time working payments. All this is reining in consumption, which has been one of the support pillars of the
economy in recent years. As long as the spread of COVID-19 cannot be brought under control worldwide, it could
any longer significantly adversely affect global economies and financial markets, resulting in a prolonged
economic downturn and an ongoing global recession. The COVID-19 pandemic carries supply chain implications,
including limitations on the global movement of people and goods, disruption of industrial and other production,
restrictions on travel, tourism and public transportation, prolonged closures of workplaces and the reduction of
private consumption amongst others, which may have an indirect effect on BAWAG Group. A prolonged or
renewed economic downturn resulting from new and/or advanced restrictions due to the COVID-19 pandemic
could lead to a deterioration of BAWAG Group's customers' financial positions and could adversely affect BAWAG
Group. As a result, BAWAG Group's loan portfolio quality could suffer or deteriorate, and non-performing loans
may increase, because BAWAG Group's customers may not, or not timely, be able to repay their loans, and/or
collateral securing these loans may become insufficient. If the economic conditions worsen, this could result in
credit losses exceeding the amount of the Issuer’s loan loss provisions. The effects of the COVID-19 pandemic
have so far resulted in a significant increase of risk costs by building pre-emptive provisions in the year 2020,
lower transaction levels, and a significantly reduced demand for consumer loans, which reduced fee income from
decreasing traffic branches. The macroeconomic variables applied for the year 2020 to date expected credit loss
(ECL) calculations are reflecting BAWAG Group's conservative stance with regard to the further development of
the COVID-19 pandemic, as well as the speed of economic recovery and potential setbacks from further waves.

Given the ongoing uncertainty of the lasting effect and duration of new waves of infections triggered, among
others, by mutations of SARS-Cov-2, the impact on the global economy is currently not foreseeable. The
pandemic entails a period of exceptionally high uncertainty during 2020 and 2021 and potentially also in the year
2022 and beyond, which could result in a further deterioration of the global economy and financial position of
certain customers of BAWAG Group.

These risks could have a material adverse effect on BAWAG Group's business, financial condition, results of

operations and prospects, and may therefore adversely affect the respective Issuer's ability to meet its obligations
under the Notes.

16



2124  BAWAG Group is exposed to risks concerning customer and counterparty credit quality which
could have a material adverse effect on BAWAG Group's business, financial condition, results of
operations and prospects.

BAWAG Group is exposed to many financial products, counterparties and obligors whose credit quality can have a
significant adverse impact on BAWAG Group's earnings and the value of assets on BAWAG Group's balance
sheet. BAWAG Group is at risk that the economic situation of its counterparties deteriorates and that its
counterparties are or become incapable to fulfil their financial obligations or such financial obligations become
subject to a bail-in. Furthermore, BAWAG Group is exposed to additional risk, such as tenant risk in relation to
mortgage loans, which could adversely affect a counterparty's ability to fulfil its obligations to BAWAG Group.
BAWAG Group is also exposed to the risk that it may have to provide involuntary credit extensions to
counterparties who are unable to attain refinancing elsewhere. BAWAG Group may fail to adequately identify or
anticipate factors which could adversely affect customer or counterparty credit quality, including those factors
resulting from value changes due to country-specific political and economic conditions (country risks) and from
cluster formation with regards to risk factors or counterparties. The failure of customers or counterparties to meet
their commitments as they fall due may result in higher impairments on the fair value of assets or hedging
derivatives and/or have a negative impact on BAWAG Group's lending portfolio and income. This could have a
material adverse effect on BAWAG Group's business, financial condition, results of operations and prospects, and
may therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

21.25 BAWAG Group's monitoring of its loan portfolio is dependent on the effectiveness, and efficient
operation, of its processes including credit grading and scoring systems and there is a risk that
these systems and processes may not be effective in evaluating credit quality.

BAWAG Group uses processes including credit grading and scoring systems in evaluating the credit quality of its
customers and to facilitate the early identification and management of any deterioration in loan quality. Changes in
credit quality information are reflected in the credit grade of the relevant borrower with the resulting grade
influencing the management of that borrower's loans. BAWAG Group pays special attention to non-performing
loans (NPLs), loans accounted for on a non-accrual basis, restructured loans and other loans identified as
potential problem loans. However, there is a risk that BAWAG Group's credit grading and scoring systems and
processes may not be effective in evaluating the credit quality of customers or in identifying changes in loan
quality in a timely manner. Any such failure in the timely identification of loan impairment or its credit grading and
scoring system generally could result in inadequate provisioning or have a material adverse effect on BAWAG
Group's business, financial condition, results of operations and prospects, and may therefore adversely affect the
respective Issuer's ability to meet its obligations under the Notes.

21.2.6 Investments of BAWAG Group may not yield a return, and the valuation of participations of
BAWAG Group could make impairments necessary. The sale of participations may only be
possible at a loss.

BAWAG Group holds currently only participations in non-stock exchange listed entities in its banking book and is
dependent on investment income from these participations. These participations relate, inter alia, to leasing
companies, real estate companies, financial institutions, payment services providers etc. In addition to the risk that
its investments may not generate income, BAWAG Group is also subject to the risks of devaluation and write-offs,
because a deterioration of a participation's financial situation may lead to a depreciation in value, or loss of this
participation. The participation risk encompasses possible changes in the market value of non-consolidated
participations, possible depreciation requirements relating to the value of the participation and poor profitability of
non-consolidated participations. The participation risk does not relate to consolidated operating subsidiaries,
because the risks applicable to these differ according to the specific type of risk and are therefore already taken
into consideration under these risks. BAWAG Group performs yearly valuations of its participations. Any necessity
to write-off participations in non-consolidated participations could have a material adverse effect on BAWAG
Group's business, financial condition, results of operations and prospects.

BAWAG Group has already disposed of several participations and is generally considering the sale of other
participations. The sale price of such participations could be less than their book value, which could have a
material adverse effect on BAWAG Group's profitability, business, financial condition, results of operations and
prospects, and may therefore adversely affect the respective Issuer's ability to meet its obligations under the
Notes.
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21.27 BAWAG Group is exposed to the risk of defaults of other financial institutions or sovereign
debtors. Insolvencies in the financial sector or the default of sovereign debtors could, due to the
worldwide interdependency of financial markets, have an adverse effect on the entire financial
sector, including BAWAG Group.

The financial distress of large credit institutions, insurance undertakings, other financial institutions or sovereign
debtors has the potential to adversely affect financial markets and counterparties in general. This results from the
fact that the business activities of large financial institutions such as trading and clearing are closely interwoven.
Uncertainty in respect of the financial stability of large financial institutions or their default may cause liquidity
restrictions, losses and defaults of other market participants. Similar effects may result from the default of
sovereign debtors. These systemic risks may adversely affect those financial market participants and
intermediaries with whom BAWAG Group maintains business relationships, including credit institutions,
investment firms, exchanges and providers of clearing services. The insolvency and non-viability of systemically
important or relevant financial institutions, as occurred in the course of the financial crisis, a potential default of
sovereign debtors or the materialisation of any other systemic risk could have a material adverse effect on the
entire financial sector including BAWAG Group's business, financial condition, results of operations and prospects.
Specifically, BAWAG Group's business is subject to the risk that borrowers and other contractual partners may not
be able to meet their obligations to BAWAG Group due to insolvency, application of resolution tools by resolution
authorities, lack of liquidity, global or local economic issues, operational failure, political developments or other
reasons.

Bonds issued by public sector entities have recently been exposed to considerable market price fluctuations. If the
values of public sector bonds decline, undergo haircuts dictated by political decisions, or under certain
circumstances even fall to zero in the event of insolvency of the public sector entities, thus generating a loss in
cash value, this would lead to impairments or force BAWAG Group to realise losses if it decides to sell the
relevant instrument, and will have direct adverse effects on BAWAG Group's income statement.

An insolvency of a public sector entity could also lead to general instability and contagious effects, which could
lead to adverse effects on BAWAG Group's financial condition and results of operations even if BAWAG Group
has no direct exposure to such entity.

BAWAG Group is also exposed to credit risk in relation to its counterparties (see also "2.1.2.4 BAWAG Group is
exposed to risks concerning customer and counterparty credit quality which could have a material adverse effect
on BAWAG Group's business, financial condition, results of operations and prospects." above). In addition, some
of these counterparties currently rely heavily on refinancings from central banks. Central banks could reduce their
refinancing programs or introduce stricter eligibility criteria. In addition, there is no guarantee that the current
quantitative easing programs will continue. A future rise in interest rates is likely to make future refinancings more
expensive. Other banks, depending on the development of real estate markets in the above mentioned countries,
may have to perform substantial write-downs on their real estate loan portfolios. Furthermore, the efforts of some
of these countries to consolidate their national budgets are also adversely affecting their economies, which may
have negative consequences for the economic situation of banks in these countries.

The realisation of one or all of the risks described above could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects, and may therefore adversely affect the
respective Issuer's ability to meet its obligations under the Notes.

21.2.8 BAWAG Group is dependent on the confidence of its customers in the banking system and the
business of BAWAG Group. A loss of confidence may cause increased deposit withdrawals which
could have a material adverse effect on BAWAG Group's business, financial condition, results of
operations and prospects.

One of the core funding strategies of BAWAG Group is stable customer deposits. In addition to BAWAG Group's
ability to attract and retain customers, their availability depends on various external factors beyond its control such
as the confidence of the public in the economy, the financial sector, and BAWAG Group. A change of such
confidence levels, as well as an increase in general interest rates or the deterioration of economic conditions may
limit the ability of BAWAG Group to maintain an adequate level of customer deposits on acceptable terms, which
may have a material adverse effect on its ability to fund its operations (see also "2.1.2.177 BAWAG Group has a
continuous demand for liquidity to fund its business activities and is exposed to liquidity risks, which may
negatively affect its ability to fulfil its obligations."). Significant outflows of deposits could have a material adverse
effect on BAWAG Group's business, financial condition, results of operations and prospects, and may therefore
adversely affect the respective Issuer's ability to meet its obligations under the Notes.
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21.2.9 The international business of BAWAG Group is subject to credit risks, market risks, concentration
risks, transfer risks, convertibility risks and political risks.

BAWAG Group also conducts certain transactions outside of Austria with key international accounts within a pre-
defined risk framework. Outside of Austria, BAWAG Group focuses predominantly on Germany, other Western
European countries and the United States. The business activities of BAWAG Group and its subsidiaries and
associated companies outside of Austria are subject to the typical risks of international business activities which
arise from, among other things, the necessary development and expansion of the business infrastructure, different
economic conditions and different legal and taxation systems. For example, BAWAG P.S.K. holds performing
residential mortgage loan portfolios in France and the U.K. In respect of both portfolios, BAWAG Group is subject
to, among others, credit risks (see also "2.1.2.4 BAWAG Group is exposed to risks concerning customer and
counterparty credit quality which could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects." above). In particular, the mortgages securing the loans may not be
sufficient to cover losses in case real estate prices deteriorate. In addition, in view of amortisation of the loan
portfolios, BAWAG Group faces the risk of failing to find reinvestment opportunities generating equivalent net
interest income at an equivalent level of risk. This reinvestment pressure may cause BAWAG Group to enter into
transactions with lower margins and/or higher risk profiles. The reinvestment pressure may intensify, for example,
if borrowers opt for an early repayment of their loans.

Furthermore, a large part of the loans in the residential mortgage loan portfolio in the U.K. are bullet loans,
meaning principal must be repaid only at maturity. In most cases, the entire principal must either be repaid or
refinanced at the end of the term, which results in repayment or refinancing risks which are greater than those of
loans where the monthly instalments consist of interest and principal components. In view of the full payment
falling due at maturity of the loans, bullet loans represent a higher default risk at maturity compared to amortising
loans. Further, in the U.K. in particular it is common market practice for the principal to be repaid using the
proceeds from the sale of the underlying real estate. Any adverse movements in the market price of the underlying
real estate may increase the credit risk resulting from the gap between sales proceeds and outstanding loan
amount.

The international business of BAWAG Group also exposes it to a greater degree of political, social and economic
risks as described in more detail above (see risk factor "2.1.2.1 BAWAG Group's business success is dependent
on the political and general macroeconomic conditions of the economies in which BAWAG Group is active and
may be affected by changes to the constitution and composition of the EU and/or the Eurozone. ").

A materialization of any of these risks could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to
meet its obligations under the Notes.

2.1.2.10 A downgrading of BAWAG P.S.K.'s credit rating or the rating relating to specific instruments
issued by the Issuers could increase the Issuers refinancing costs and could have a material
adverse effect on BAWAG Group's liquidity, profitability, business, financial condition, results of
operations and prospects.

BAWAG Group's operating subsidiary BAWAG P.S.K. is rated with (long term) issuer ratings. In addition, some of
BAWAG's and BAWAG P.S.K.'s outstanding debt instruments are rated. BAWAG P.S.K.'s credit ratings could be
subject to downgrades in the future. As a precondition for assigning a certain credit rating, credit rating agencies
may expect the issuers to comply with certain criteria and covenants. Any non-compliance by BAWAG P.S.K. with
these criteria and covenants may lead to rating downgrades. Such downgrades could contribute to an increase in
BAWAG Group's refinancing costs and BAWAG Group is unable to predict the extent of the effects that would
follow a credit downgrade of BAWAG P.S.K. These would depend on a number of factors including whether a
downgrade affects financial institutions across the industry or on a regional basis, or is intended to reflect
circumstances specific to BAWAG P.S.K.; any actions its senior management may take in advance of or in
response to the downgrade; the willingness of counterparties to continue to do business with it; any impact of
other market events and the state of the macroeconomic environment more generally. In particular, should a major
credit rating agency lower BAWAG P.S.K.'s credit rating to a level considered sub-investment grade, significant
aspects of its business model would be materially and adversely affected.

Additionally, under many of the contracts governing derivative instruments to which BAWAG P.S.K. is a party, a
downgrade could require it to post (additional) collateral, lead to terminations of contracts with accompanying
payment obligations for BAWAG P.S.K. or give counterparties additional remedies. Especially, taking potential
credit rating downgrades into account when conducting stress tests and drawing up the recovery plan does not
guarantee that the negative effects anticipated as part of these tests and plans will not be exceeded in case of an
actual credit rating downgrade.
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Therefore, possible future downgrades in the financial rating of BAWAG P.S.K. could have a material adverse
effect on BAWAG Group's liquidity, profitability, business, financial condition, results of operations and prospects,
and may therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.2.11 BAWAG Group is exposed to intense competition, particularly in its home market of Austria, which
could have a material adverse effect on its business, financial condition, results of operations and
prospects.

The financial services industry is subject to significant competition, particularly in Austria, Germany and the
Netherlands, BAWAG Group's regional focus. In the corporate and public sector lending business, BAWAG Group
faces competition from an increasingly diverse mix of lenders with the entry of non-bank financial institutions such
as insurance companies, debt funds, sovereign wealth funds, private equity firms, high net worth individuals and
family offices. In the consumer banking business, including competition to lend to consumers and competition for
consumer deposits, BAWAG Group primarily competes with other banks operating in Austria and its other
markets. However, continued technological advancements and developments in e-commerce make it possible for
non-bank financial institutions and other new entrants to offer products and services that traditionally have been
offered exclusively by banks, including competition for loans, deposits and other products and services offered by
BAWAG Group. Such non-bank competitors may be subject to less or more favourable regulation than traditional
banks. In particular, BAWAG Group faces growing competition from financial services technology companies (so-
called 'FinTechs'). In accordance with its strategy, BAWAG Group generally strives to avoid offering low-profit or
even loss-making products as currently offered by many of its competitors. However, intense competition forces
BAWAG Group to continuously review the pricing of its products and it cannot be assured that BAWAG Group will
be able to price its products in a manner that ensures their profitability or at least leads to cross-selling
opportunities. Furthermore, customers are focusing increasingly on the various services offered in connection with
banking products. Further increases in customer expectations could require BAWAG Group to increase its
investments in the development of strong and efficient services in both physical and digital channels. Any failure to
manage the competitive dynamics to which it is exposed could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects, and may therefore adversely affect the
respective Issuer's ability to meet its obligations under the Notes.

2.1.212 BAWAG Group may fail to achieve its business and strategic objectives, and its historical results
may not be representative of its future results.

BAWAG Group may not be able to achieve its business and strategic objectives in the future (especially those
outlined below and for example in risk factors "2.1.2.8 BAWAG Group is dependent on the confidence of its
customers in the banking system and the business of BAWAG Group. A loss of confidence may cause increased
deposit withdrawals which could have a material adverse effect on BAWAG Group's business, financial condition,
results of operations and prospects." and "2.1.3.3 BAWAG Group may have difficulty in integrating acquisitions or
identifying and assessing risks of acquisitions, which could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects."), which could lead to a material decline in
profits and materially affect interest payments and the results of operations in general. This could result from
developments or technological advances in the relevant markets, in particular competition from certain financial
technology companies that may create disruptive competition for BAWAG Group's existing business models. The
various elements of BAWAG Group's strategy may be individually unnecessary or collectively incomplete. BAWAG
Group's strategy may also prove to be based on flawed assumptions regarding the pace and direction of future
change across the banking sector including a misjudgement of customer behaviour and demand. BAWAG Group's
management may adopt strategic decisions including the implementation of new cost-saving or efficiency
programs, new product or service concepts and other types of strategic measures which may not render the
anticipated returns within the expected timeframe or at all. This may lead, among others, to wasted resources or a
need for further investments. Moreover, in the context of the adoption and implementation of strategic decisions,
the allocation or re-allocation of financial resources and staff to one or more functions or activities may in hindsight
prove to be disadvantageous for BAWAG Group, for example if a certain business area is left with insufficient
qualified staff following a re-allocation of personnel. In addition, any aspect of BAWAG Group's strategy that is
dependent upon the value and competitive advantage conveyed by intellectual property rights (including
trademarks) may not be adequately protected or deemed to be enforceable.

BAWAG Group's financial performance also depends upon the growth of the geographical and industry markets in
which it currently operates, as well as its ability to expand within these markets and into new markets. It can be
difficult and costly to attract new customers within existing markets because of the reluctance of many customers
to change providers, including as a result of costs directly associated with transitioning to new providers and the
risk of downtime or loss of functionality. BAWAG Group's growth strategy focuses on select acquisitions intended
to develop or acquire new products and services. BAWAG Group may not be able to successfully implement these
strategies, and even if it does, they may not provide BAWAG Group with the value and benefits it anticipates.
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The business strategy of BAWAG Group is subject to continual review. Despite its current business strategy
BAWAG Group may, among other things, fail to successfully:

o identify and conclude attractive acquisitions;

o integrate acquired entities;

) expand its retail business into Germany; and

o migrate older current account models with low or negative profit margins into the new more profitable

KontoBoxes models.

2.1.2.13 A termination or reduction of BAWAG Group's close cooperation with its distribution partners
could have a material adverse effect on its business, financial condition, results of operations and
prospects.

Partnerships play an important role for BAWAG Group. A cornerstone of its strategy is to cooperate with product
providers in Austria on a long-term basis. For example:

o through BAWAG P.S.K. Versicherung AG, a joint venture company that is 25% owned by BAWAG Group
and 75% owned by the Generali Group, BAWAG Group offers its customers insurance products; and

) in cooperation with its partner Amundi, BAWAG Group offers its customers investment products.

If any such cooperation agreement was to be terminated or its scope to be narrowed and BAWAG Group was not
able to substitute such cooperations by other means (e.g. through its own distribution channels), or if the targets or
plans cannot or only in part be realised, it could have a material adverse effect on BAWAG Group's business,
financial condition, results of operations and prospects, and may therefore adversely affect the ability of the Issuer
to meet its obligations under the Notes.

If BAWAG Group fails to achieve its business and strategic objectives by streamlining its branch network or if its
related assumptions prove to be incorrect, the termination of the cooperation agreement could have a material
adverse effect on BAWAG Group's business, financial condition, results of operations and prospects, and may
therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.2.14 An "exit" by any current member of the EU or the Eurozone may have a material adverse effect
on the financial system and the general economic climate in the EU, including Austria, and a
significant negative impact on BAWAG Group's business, financial condition, results of operations
and prospects.

The last several years have been characterised by increased political uncertainty as Europe in particular has been
impacted by the now somewhat abated sovereign debt crisis, the outcome of the withdrawal of the U.K. from the
European Union ("EU") (so-called 'Brexit'), the refugee crisis and the increasing attractiveness to voters of populist
and anti-austerity movements. BAWAG Group's business operations in the U.K. largely consist of a performing
residential mortgage loan portfolio which means that it would be primarily affected if Brexit resulted in an increase
of defaults of the borrowers in its residential mortgage loan portfolio or in a substantial devaluation of the GBP
which could force it to write down the value of its portfolio.

Depending on the success of 'Brexit' for the U.K. other EU member states could decide to also withdraw from the
EU, or threaten to leave unless certain concessions are made. The resulting uncertainty could have significant
effects on the value of the euro and on the prospects for member states' financial stability, which in turn could lead
to a significant deterioration of the sovereign debt market. If one or more Eurozone members default on their debt
obligations or decide to leave the common currency, this would result in the reintroduction of one or more national
currencies. Possible consequences of such a departure for an existing member state may also include the loss of
liquidity supply by the European Central Bank (the "ECB"), the need to introduce capital controls and,
subsequently, certificates of indebtedness, a possibility of a surge in inflation and, generally, a breakdown of its
economy. Businesses and other debtors whose main sources of income are converted to a non-euro currency
could be unable to repay their euro-denominated debts. This and the resulting need to restate existing contractual
obligations could have unpredictable financial, legal, political and social consequences, leading not only to
significant losses on sovereign debt but also on private debt in that country. Given the highly interconnected
nature of the financial system within the Eurozone, and the levels of exposure BAWAG Group has to
counterparties holding sovereign and private debt around Europe, its ability to plan for such a contingency in a
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manner that would reduce its exposure to non-material levels is limited. In the wider Eurozone, concerns over the
euro's future might cause businesses to cut investment and people to cut back their spending, thus pushing the
Eurozone into recession. Nervous depositors in other struggling Eurozone countries could start withdrawing their
deposits or moving them to other countries, thus provoking a banking crisis. The euro could lose but also increase
in value in case that existing countries are coming from the economically weaker periphery. Depending on the
exact mutual development of the FX-rates embedded in the global exchange-rate regime, this might impact
BAWAG Group's ability to repay its obligations. If the overall economic climate deteriorates as a result of one or
more departures from the Eurozone, BAWAG Group's businesses could be materially adversely affected, and, if
overall business levels decline or it is forced to write down significant exposures among its various businesses,
BAWAG Group could incur substantial losses.

The decision of any Eurozone member to exit the common currency would be unprecedented, and its financial,
legal, political and social consequences cannot be reliably assessed. As the financial system of the Eurozone is
highly integrated, a significant systemic impact would be likely. Any negative consequences of a member state
leaving the Eurozone may thus also have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects being predominantly active in the Eurozone. In particular, without
limitation, it may be required to take impairments on its sovereign debt exposures and other assets in full or in
part, and may suffer from a general deterioration of the economic activity both within and outside the Eurozone.

2.1.2.15 If BAWAG Group fails to promote and maintain its brands in a cost-effective manner, BAWAG
Group may lose market share and its revenues may decrease.

BAWAG Group believes that developing and maintaining awareness of its brands, including "BAWAG P.S.K.",
"easybank","Qlick", "Hello bank! Austria" and "Stdwestbank AG", in a cost-effective manner is critical to attracting
new and retaining existing customers to its online offering. The successful promotion of its brands will depend
largely on the effectiveness of its marketing efforts and the experience of customers with its products and
services. BAWAG Group's efforts to build its brands have involved significant expenses, and it is likely that its
future marketing efforts will require it to incur significant additional expense. These brand promotion activities may
not result in increased revenues and, even if they do, any increases may not offset the expenses incurred. If
BAWAG Group fails to successfully promote and maintain its brands or if BAWAG Group incurs substantial
expenses in an unsuccessful attempt to promote and maintain its brands, BAWAG Group may lose its existing
customers to its competitors or be unable to attract new customers, which could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects, and may therefore adversely
affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.2.16 BAWAG Group uses models across many of its activities and if these models prove to be
inaccurate, its management of risk may be ineffective or compromised and/or the value of its
financial assets and liabilities may be overestimated or underestimated.

BAWAG Group uses models across many, though not all, of its activities including, but not limited to, capital
management, credit grading, provisioning, valuations, liquidity, pricing and stress testing. BAWAG Group also
uses financial models to determine the fair value of derivative financial instruments, financial instruments through
profit or loss, certain hedged financial assets and financial liabilities and financial assets classified as available for
sale in accordance with International Financial Reporting Standards ("IFRS"), as adopted by the European Union.
Since BAWAG Group uses risk measurement models based on historical observations, there is a risk that they
underestimate or overestimate exposure to various risks to the extent that future market conditions deviate from
historical experience. In addition, the risk measurement models may fail to take into account certain other relevant
factors (both historical and current), or the models may be otherwise incomplete. In 2019, BAWAG Group
introduced a holistic model risk management framework to control its model risk throughout the entire group,
especially for the development and review of the models as well as the model validation. For its model risk
management framework, BAWAG Group has identified a set of principles which are applied on a group-wide level:
(1) accurate identification and mitigation of model risk, (2) effective processes and clear responsibilities with
regards to model risk management, (3)transparency towards internal stakeholders and regulators and
(4) organization, governance, policies and controls for its models. Should BAWAG Group's models not accurately
estimate its exposure to various risks, it may experience unexpected losses. BAWAG Group may also incur losses
as a result of decisions made based on inaccuracies in these models, including the data used to build them or an
incomplete understanding of these models. If BAWAG Group's models are not, or are deemed not to be, effective
in estimating its exposure to various risks or determining the fair value of its financial assets and liabilities or if its
models prove to be inaccurate, its business, financial condition, results of operations and prospects could be
materially adversely affected.

The realisation of any of these risks may adversely affect the respective Issuer's ability to meet its obligations
under the Notes.
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2.1.217 BAWAG Group has a continuous demand for liquidity to fund its business activities and is
exposed to liquidity risks, which may negatively affect its ability to fulfil its obligations.

Liquidity risk encompasses the risk that BAWAG Group is unable to fulfil its payment obligations at the time they
become due. BAWAG Group is subject to the liquidity risk of not having access to sufficient liquidity at acceptable
terms as and when required (refinancing risk), and that BAWAG Group, due to insufficient market funding or due
to market disruptions, is not able to, or may only at a loss, terminate or settle transactions (market liquidity risk).

BAWAG Group's funding strategy is dependent upon its stable customer deposits base (see also "2.71.2.8 BAWAG
Group is dependent on the confidence of its customers in the banking system and the business of BAWAG Group.
A loss of confidence may cause increased deposit withdrawals which could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects."). Therefore, BAWAG Group is
subject to the risk of material deposit outflows which may be outside of its control.

If BAWAG Group is unable to meet its funding requirements, it may be forced to sell liquid assets at economically
unfavourable terms in order to restore its liquidity position. Market liquidity risk may materialise where inadequate
market liquidity or a market disruption limit BAWAG Group's ability to monetise its assets. Refinancing risk could
also result from a rollover of funding positions in connection with a longer period of increased refinancing costs. In
general, BAWAG Group is exposed to the risk of higher funding costs if and to the extent its asset/liability
management does not adequately address mismatches of maturities, interest rates, currencies or other
parameters. In addition, external funding sources may become — possibly within a very short time period —
insufficient. The ongoing extraordinary liquidity provisioning and asset purchase by the ECB may reflect continued
structural problems in the refinancing markets. Furthermore, a change in the ECB's policies could affect market
confidence and liquidity in Europe, destabilising the markets. Moreover, a recession in Europe could jeopardise
economic recovery and lead to a loss of confidence in the stability of financial markets.

BAWAG Group also issues covered bonds as part of its funding strategy. A lack of liquidity in the market for
covered bonds would therefore negatively affect BAWAG Group. Such constraints could, for example, result from
the loss of confidence following an insolvency of other issuers of covered bonds. Furthermore, the ECB's ongoing
intervention, which also includes the purchase of covered bonds, has contributed to a tightening of covered bond
credit spreads. These spreads may widen significantly or demand for covered bonds may decline after the ECB
stops intervening.

Any deterioration in BAWAG Group's liquidity could have a material adverse effect on its business, financial
position and results of operations, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

21.3 Operational Risks
2.1.3.1 If BAWAG Group fails to adapt to rapid technological changes its competitiveness could decline.

BAWAG Group's IT and communications systems are critical to its success. In particular, BAWAG Group relies
heavily on its proprietary online banking platform, which requires constant ongoing development and investment to
reflect new technological developments and changes in industry practice, including as a result of regulatory
changes and innovation in products and services. If BAWAG Group is unable to manage upgrades, developments
or changes to its proprietary online banking platform and other IT systems, it could be subject to operational
disruption, reputational damage, regulatory scrutiny, and significant additional costs.

The online direct banking industry is subject to rapid technological change with new product and service
introductions, evolving regulatory requirements and industry standards, and constantly changing merchant and
consumer needs and expectations. For example, new online-based market entrants may be able to offer similar
products at more attractive prices due to lower fixed costs. Furthermore, online-based market entrants may
introduce new products or services, and BAWAG Group may be unable to introduce competing products quickly or
at reasonable cost, or at all. BAWAG Group may also fail to accurately foresee developments in online banking or
other technologies, which could lead it to investment in technologies and products that do not gain market
acceptance or generate sufficient returns. There is also a risk that BAWAG Group may not have adequate
financial or technological resources, or that it may not be able to secure products and distribution channels to
satisfy changing consumer demand. Any delay in the delivery of new products or services, or the failure to
differentiate BAWAG Group's products and services from those of current or future competitors, could render them
less desirable to its customers, or possibly even obsolete. If BAWAG Group is unable to develop technologies
internally, it may have to license or acquire technologies from third parties, which may be costly or not possible at
all.
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Any failure to remain innovative or to introduce new or upgraded technologies that are responsive to changing
consumer or regulatory requirements may have a material adverse effect on BAWAG Group's competitiveness
and could cause it to lose its market position in core markets, which could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects, and may therefore adversely
affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.3.2 BAWAG Group's operational systems are subject to an increasing risk of cyber-attacks and other
internet crime, which could result in material losses of customer information, damage BAWAG
Group's reputation and lead to regulatory penalties and financial losses.

BAWAG Group is exposed to the risk of breaches of the security of its system operations due to unauthorised
access to network resources or other forms of cyber-attack or internet crime including the use of viruses and
trojans. Such breaches could disrupt BAWAG Group's business, result in the disclosure of confidential information
and create significant financial and/or legal exposure and could damage the reputation of BAWAG Group.
BAWAG Group's efforts to ensure the integrity of its systems may not be sufficient to anticipate or to implement
effective preventive measures against security breaches of all types, especially because the techniques used
change frequently or are not recognized until launched, and because cyber-attacks can originate from a wide
variety of sources, including third parties outside BAWAG Group, such as persons who are involved with
organised crime or associated with external service providers or who may be linked to terrorist organisations or
hostile foreign governments. If an actual or perceived breach of security occurs, customer perception of the
effectiveness of BAWAG Group's security measures could be harmed which could result in the loss of customers.
Actual or anticipated attacks and risks may cause BAWAG Group to incur increased costs, including costs to
deploy additional personnel and protection technologies, train employees, and engage third party experts and
consultants. The realisation of any of the aforementioned risks could have a material adverse effect on BAWAG
Group's business, financial condition, results of operations and prospects, and may therefore adversely affect the
respective Issuer's ability to meet its obligations under the Notes. Due to the tensions between Europe and Russia
in connection with the war in the Ukraine and the sanctions imposed on Russia, there is a higher risk for cyber
attacks in general and BAWAG Group may be a potential target for, or otherwise affected by, such attacks.

2.1.3.3 BAWAG Group may have difficulty in integrating acquisitions or identifying and assessing risks of
acquisitions, which could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects.

BAWAG Group considers acquisitions from time to time to support its business objectives and complement the
development of its business in its existing and new geographic markets. For example, in 2021, BAWAG P.S.K.
closed the acquisition of DEPFA BANK plc and its subsidiary DEPFA ACS Bank DAC from Germany's FMS
Wertmanagement AGR, which is the German government's winding-up institution for the nationalized former HRE
Group as well as the acquisition of Hello bank! Austria. In 2022 BAWAG Group agreed to acquire Peak Bancorp.
Such strategic transactions demand significant management attention and require BAWAG Group to divert
financial and other resources that would otherwise be available for its existing business. Even though BAWAG
Group reviews the companies, businesses, assets, liabilities or contracts it plans to acquire, it is generally not
feasible for these reviews to be complete in all respects. As a result, BAWAG Group may fail to adequately assess
risks and liabilities associated with acquired businesses and assume unanticipated liabilities. In addition, acquired
businesses may not perform as well as expected, or may not achieve the expected results within the anticipated
timeframe, and the benefits of an acquisition (including expected synergies) may take longer to realise than
expected or may not be realised fully or at all. Moreover, the integration of acquired businesses is typically a
complex, time consuming and expensive process. Such processes may take longer than anticipated or involve
higher expenses than originally anticipated, and be subject to a number of uncertainties, such as costs and
expenses associated with unexpected difficulties, a diversion of management's attention from BAWAG Group's
daily operations and/or strategic business decisions, a potential loss of key employees and customers or an
additional demand on management related to the increase in the size and scope of BAWAG Group's operations.
Furthermore, acquisitions by BAWAG Group often require regulatory clearance which may delay or prevent the
closing of signed acquisitions. There can be no assurance that these clearances will be obtained on a timely basis
or if at all. In addition, BAWAG Group might have difficulty integrating any entity with which it combines its
operations. Failure to complete announced business combinations or failure to integrate acquired businesses
successfully into BAWAG Group could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to
meet its obligations under the Notes. There can be no assurances that BAWAG Group will be able to successfully
pursue, complete and integrate any future acquisition targets.
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2.1.3.4  Failure of BAWAG Group's IT systems could lead to a significant impairment of the business
operations of BAWAG Group.

BAWAG Group's technology operations and digital & development divisions provide the majority of the IT services
for its entities and product offerings, including its proprietary banking platform, in the areas of product pricing and
products sales, assessing acceptable levels of risk exposure, determining product approvals, setting required
levels of provisions and capital, providing and maintaining customer service (including payment services and other
customer transactions) and maintaining regulatory requirements. To provide redundancy BAWAG Group uses two
separate datacentres in Vienna, each of which is connected to the internet by two telecom providers via separate
physical lines. However, a catastrophic event in Vienna could potentially disable both datacentres. In particular,
BAWAG Group faces the risk of losses due to the instability, malfunction or outage of its IT system and IT
infrastructure. Such losses could materially affect BAWAG Group's ability to perform business processes and may,
for example, arise from technical failures, human error, unauthorised access, cybercrime, natural hazards or
disasters, or similarly disruptive events as well as from the erroneous or delayed execution of processes as either
a result of system outages or degraded services in systems and IT applications. A delay in processing a
transaction, for example, could result in an operational loss if market conditions worsen during the period after the
error. IT-related errors may also result in the mishandling of confidential information, damage to BAWAG Group's
operating systems, financial losses, additional costs for repairing systems, reputational damage, customer
dissatisfaction or potential regulatory or litigation exposure. This could have a material adverse effect on BAWAG
Group's reputation, business, financial condition, results of operations and prospects, and may therefore adversely
affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.3.5  Resignation or loss of key personnel, including members of the Management Board, and possible
difficulties in recruiting or retaining qualified employees could adversely affect BAWAG Group's
ability to execute its strategy.

BAWAG Group's key personnel, i.e. the management of BAWAG Group and other members of its senior
management, have been essential in establishing and implementing BAWAG Group's key strategies. In addition,
BAWAG Group needs to attract new talent to be able to compete in the national and international banking market.
Limitations on the remuneration policies of credit institutions, in particular on the variable elements of
remuneration under EU and Austrian banking regulation, could impede BAWAG Group's efforts to retain or recruit
highly qualified personnel. Furthermore, emerging competitors from the FinTech industry as well as employers in
other industries competing for talent with BAWAG Group (such as consulting firms or auditors) or employers in
other jurisdictions may not be subject to these limits on remuneration policies and could therefore be able to offer
more attractive remuneration packages than BAWAG Regulatory Group. If BAWAG Regulatory Group is unable to
retain the services of one or more members of its management, it may not succeed in attracting individuals with
equal qualifications and comparable experience within a suitable time period and at adequate terms. The loss of
management or other key personnel and failure in recruiting new replacing personnel could have a material
adverse effect on BAWAG Group's business, financial condition, results of operations and prospects, and may
therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2.1.3.6  Due to any inadequacy or failure of internal procedures, employees and systems or due to
external events unexpected losses could occur (operational risk).

BAWAG Group is exposed to unexpected losses caused by the operational risk of inadequacy or failure of internal
procedures, employees or systems or due to external risks including legal risk. This encompasses (i) internal risks
including theft and fraud by employees, development and process failures, business interruptions or system
failures, and lack of sufficient human resources and (ii) external risk factors such as a pandemic, property damage
and fraud by customers. These risks increase in volatile, illiquid or in developing markets. The legal inability of
BAWAG Group's counterparties to close a transaction, contractual deficiencies, incomplete documentation of
transactions or legal particularities and amendments in the legal foundations of a company could lead to
claims/receivables from a transaction not being legally enforceable which could result in BAWAG Group incurring
losses which could have a material adverse effect on BAWAG Group's business, financial condition, results of
operations and prospects.

In addition, employee misconduct such as fraud is not always possible to deter or prevent. BAWAG Group is, in
particular, exposed to the risk that its employees misappropriate customer funds. The precautions that BAWAG
Group has taken to detect and prevent such activities may not be effective, which could subject BAWAG Group to
additional liability and have a negative effect on BAWAG Group's business, financial condition, results of
operations and reputation, and may therefore adversely affect the respective Issuer's ability to meet its obligations
under the Notes.
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214 Risks relating to regulatory, legal and tax matters

In addition to BAWAG Group's risks relating to the operational business described above, the following risk factors
relating to regulatory, legal and tax matters contribute to BAWAG Group's operative and financing risk, and may
therefore adversely affect the ability of each of the Issuers to meet its respective obligations under the Notes.

2141 Minimum requirements for own funds and eligible liabilities, both to be required by the relevant
resolution authority under the BaSAG and the SRM Regulation, may adversely affect the
profitability of BAWAG Group. The Issuers may not be able to meet minimum requirements for
own funds and eligible liabilities.

In order for banks to have available sufficient amounts of equity and debt eligible to absorb losses in resolution
and to be utilized in case of a bail-in so that resolution can occur without recourse to public financial support,
banks are required under Regulation (EU) No 806/2014 ("SRM Regulation") and the Austrian Federal Act on the
Recovery and Resolution of Banks (Bundesgesetz (liber die Sanierung und Abwicklung von Banken — "BaSAG") to
meet minimum requirements for own funds and eligible liabilities ("MREL") at all times. MREL requirements are
determined on case-by-case basis for each institution or banking group by the competent resolution authority,
which in the case of BAWAG Regulatory Group is the Single Resolution Board ("SRB"). Under the legal regime
after Regulation (EU) 2019/877 ("SRM Regulation II") and implementation of the amendments of Directive
2014/59/EU ("BRRD") by Directive (EU) 2019/879 (the BRRD, as amended, "BRRD II"), MREL ratios, which were
expressed as a percentage of the total liabilities and own funds of the relevant institution, are now expressed as
percentages of the total risk exposure amount and the leverage ratio exposure measure. The SRB as the
competent resolution authority for BAWAG Regulatory Group under the current SRM Regulation and future SRM
Regulation Il may also require that such percentage is wholly or partially composed of own funds or of a specific
type of liabilities.

On 31st January 2022, the SRB set formal MREL requirements for BAWAG Group. The MREL requirements are
applicable on the consolidated level of BAWAG P.S.K. Group based on a single point of entry resolution strategy
with BAWAG P.S.K. as the resolution entity. The MREL requirement based on the total risk exposure amount
requirement ("MREL-TREA") has been set at 25.7% (including the combined buffer requirement) of risk-weighted
assets ("RWA"), with the final requirement being applicable from 1 January 2024. The SRB decision also sets a
binding interim target of 22.0% (including the combined buffer requirement) of RWA, which needs to be met by
1 January 2022. The current SRB decision does not contain a subordination requirement.

As of 31 December 2021, BAWAG reported MREL eligible instruments amounting to 25.7% of RWA (own funds
17.7%, senior non-preferred and other subordinated, that means not own funds, 3.1% and legacy MREL-eligible
instruments 4.9%) , thereby already exceeding the binding interim target applicable from 1 January 2022. Also as
of 31 December 2021, the MREL requirement was EUR 5.2 billion (own funds 3.6, senior non-preferred and other
subordinated, that means not own funds, 0.6 and legacy MREL-eligible instruments 1.0).

In addition to the MREL-TREA requirement, the new SRB decision set an MREL requirement based on the
leverage ratio exposure ("MREL-LRE") of 5.91% of the leverage ratio exposure ("LRE") on the consolidated level
of BAWAG P.S.K. with the final requirement being applicable from 1 January 2022.

As of 31 December 2021, BAWAG reported MREL eligible instruments amounting to 8.9% of LRE, thereby
exceeding the final MREL-LRE requirement applicable from 1 January 2022.

The MREL requirements set in 2022 will, and any future new MREL requirements, including any imposition of a
subordination requirement, may also have an effect on the balance sheet structure and the composition of funding
of BAWAG Group, in particular of its sub-group BAWAG P.S.K. Group, and they could have a material adverse
effect on their profitability, business, financial condition, results of operations and prospects, and may therefore
adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2.14.2 Increased capital and liquidity requirements, including leverage ratio requirements and enhanced
supervisory powers to demand further own funds or liquidity under European banking regulation
and proposed amendments may adversely affect the profitability of BAWAG Group.

BAWAG Regulatory Group must comply with minimum capital requirements (so-called 'Pillar 1 requirements') that
are primarily set forth under the Regulation (EU) No 575/2013 (the "CRR") as amended by Regulation (EU)
2019/876 (the CRR, as amended, "CRR II"). Currently, the minimum requirements for Tier 1 capital amount to 6%
and must be satisfied with Common Equity Tier 1 ("CET 1") capital and Additional Tier 1 ("AT 1") capital, which is
limited to 1.5%. The total capital ratio without capital buffers has remained at 8% of risk-weighted assets. In
addition, under Directive 2013/36/EU ("CRD IV") as implemented into Austrian law by the Austrian Banking Act
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(Bankwesengesetz, "BWG") and the Capital Buffers Regulation (Kapitalpuffer-Verordnung — "KP-V"), certain
capital buffers apply, namely (a) a countercyclical capital buffer, (b) a systemic risk buffer, (c) a buffer for global
systemically important institutions (which does not apply to BAWAG Regulatory Group), and (d) a buffer for other
systemically important institutions.

In addition, the regulatory authorities that oversee BAWAG Regulatory Group, in particular the ECB within the
Single Supervisory Mechanism ("SSM"), may, in connection with the annual supervisory review and evaluation
process ("SREP") or otherwise, conduct stress tests and have discretion to impose additional capital
requirements. In this context, the ECB has imposed and is expected to impose in the future on an annual basis on
BAWAG Regulatory Group individual capital requirements resulting from the SREP which are referred to as
'Pillar 2 requirements'. BAWAG Regulatory Group must meet a Pillar 2 requirement of 2% own funds with at least
1.5% Tier 1 capital, thereof at least 1.125% CET 1 capital, and may consequently use 0.375% AT 1 capital and
0.5% Tier 2 capital to meet such requirement. Currently, BAWAG Regulatory Group must fulfil a SREP CET 1
ratio of 9.14% (comprising the 4.5%, Pillar 1 base requirement (minimum CET 1 ratio), the capital conservation
buffer of 2.5% of risk-weighted assets, the countercyclical buffer of 0.01% (based on risk-weighted assets as of 31
December 2021), the systemic risk buffer of 0.5%, the other systemically important institution buffer of 0.5% and
the 1.125% Pillar 2 requirement).

Also following the SREP, the ECB may communicate to individual banks or banking groups, including BAWAG
Regulatory Group, (and has done so in the past) an expectation to hold further CET 1 capital, the so-called
'Pillar 2 guidance'. Although the Pillar 2 guidance is not legally binding and failure to meet the Pillar 2 guidance
does not automatically trigger legal action, the ECB has stated that it expects banks to meet the Pillar 2 guidance.
For 2022, the Pillar 2 guidance has been set at 0.75%.

The need to comply with the aforementioned existing and proposed requirements and the change in ranking of
certain debt instruments issued or to be issued by BAWAG Regulatory Group could have a material adverse effect
on BAWAG Group's profitability, business, financial condition, results of operations and prospects, and may
therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes. In particular, if the
above-mentioned requirements are not met, the Issuers may be required to cancel the payment of distributions on
their respective Notes that are scheduled to be paid pursuant to the Terms and Conditions of their respective
Notes.

2143 BAWAG Group is, and may in the future be, subject to a number of legal and regulatory
proceedings, the outcome of which could have a material adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects.

BAWAG Group is subject to a number of legal and regulatory proceedings that are often highly complex, take
considerable time and are difficult to predict or estimate. Such proceedings include lawsuits with customers and
consumer protection associations, such as the Chamber of Labor and the Consumer Information Association.
Legal claims asserted against BAWAG Group may involve new or untested legal theories. The outcome of such
proceedings is, therefore, difficult to predict or estimate until late in the proceedings, which may also last for
several years. Furthermore, the volume of claims and the amount of damages and penalties claimed in litigation,
arbitration and regulatory proceedings against financial institutions are generally high. Proceedings brought
against BAWAG Group may result in judgments, settlements, fines, penalties, injunctions, court orders, or other
results adverse to BAWAG Group, which could have a material adverse effect on BAWAG Group's reputation,
organization, business, financial condition, results of operations and prospects. In general, any litigation could
have a negative influence on the financial condition of BAWAG Group. The amounts ultimately incurred in relation
to legal proceedings may be substantially higher or lower than the amounts reserved for by BAWAG Group and, if
the amounts are higher, this could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects, and may therefore adversely affect the ability of the Issuer to meet
its obligations under the Notes. At present, BAWAG Group is party to the following proceedings which could have
a significant financial impact on BAWAG Group:

o On 12 February 2007, BAWAG P.S.K. entered into a resettable CHF linked swap agreement with the City of
Linz based on the Austrian framework agreement for derivatives transactions. In October 2011, the City of
Linz refused to make further payments. Consequently BAWAG P.S.K. terminated the swap agreement. In
November 2011, the City of Linz sued BAWAG P.S.K. asserting that the swap agreement was void based
on the allegation that the resolutions adopted by the city council did not cover such a transaction and an
approval by the Austrian province of Upper Austria (Oberdsterreich) would have been required. The City of
Linz sought payment of CHF 30.6 million (equaling approximately € 24.2 million for the purposes of the
court procedure) plus interest and costs. BAWAG P.S.K. rejected these claims and has filed a counter-claim
seeking payment of €417.7 million plus interest and costs. For reasons of utmost precaution, this
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receivable has been written down to a carrying value of approximately € 254 million in the financial year
2011. Furthermore, given the overall capital strength of the BAWAG Group, the receivable has been fully
provisioned from a capital standpoint in the financial year 2020. BAWAG P.S.K. bases its claim on costs
related to the termination of the swap transaction (€ 397.7 million) and an outstanding payment due under
the swap transaction (€ 20 million). In April 2019 the City of Linz filed a motion for an interim judgment
(Zwischenurteil) to be rendered solely on the validity of the swap agreement with the aim to seek a final
decision from the Austrian Supreme Court (Oberster Gerichtshof) on that question before continuing the
main proceedings which will then deal with the mutual payment claims of BAWAG P.S.K. and the City of
Linz. The main proceedings are still pending in the court of first instance. On 7 January 2020, the court of
first instance issued its interim judgment (Zwischenurteil) holding the swap agreement to be void. The court
of appeals confirmed the outcome of the first instance on 6 April 2021 but expressly permitted a further
appeal to the Austrian Supreme Court (Oberster Gerichtshof). BAWAG Group filed its appeal to the Austrian
Supreme Court (Oberster Gerichtshof) on 4 May 2021 and the decision of the Austrian Supreme Court
(Oberster Gerichtshof) is still pending. Following a decision of the Austrian Supreme Court (Oberster
Gerichtshof) on the validity of the swap agreement the main proceedings will continue in the court of first
instance which will have to decide on the mutual payment claims. Appeals against such further decision will
be possible to the court of appeals and potentially also (again) to the Austrian Supreme Court (Oberster
Gerichtshof). Eventually, BAWAG P.S.K. could be obligated to pay the claimed amount to the City of Linz in
full or in part, and/or BAWAG P.S.K. may not be awarded, in full or in part, the payment sought and would
then be required to write-down its claims further. Whether and to what extent the mutual claims of the
parties exist depends, among other aspects, on whether the swap agreement entered into between
BAWAG P.S.K. and the City of Linz was valid. In addition, even if the courts ultimately would hold that the
swap transaction was valid, BAWAG P.S.K. may still not be awarded, in full or in part, the payment sought,
in which case it would also be required to further write down its claims. Finally, depending on the outcome
of the proceedings, BAWAG P.S.K. may be required under statutory law to bear some or all of the court and
legal fees of the City of Linz.

If these risks were to materialize, this could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to
meet its obligations under the Notes.

2.1.4.4  European and Austrian legislation regarding the resolution of banks, in particular the powers of
resolution authorities to ensure resolvability and to force shareholders and creditors to participate
in a situation of crisis, could, if such steps were taken to ensure that BAWAG Group or critical
functions thereof continue(s) as a going concern, significantly affect BAWAG Group's business
operations.

Austria participates in the SRM which centralizes at a European level the key competences and resources for
managing the failure of banks in the Eurozone. The SRM is based on the SRM Regulation Il and the BRRD lII,
which is implemented in Austria by the BaSAG.

The SRM Regulation and the BaSAG grant broad powers to public authorities. For a bank or banking group
directly supervised by the ECB, such as BAWAG Group, the SRB assesses its resolvability and may require legal
and operational changes to the structure of BAWAG Group to ensure its resolvability. In the event that such a
bank is failing or likely to fail and certain other conditions are met, the SRB is responsible for adopting a resolution
scheme for resolving the bank pursuant to the SRM Regulation. The resolution authorities have a set of tools
available, which are the sale of the entity's business to the private sector, the establishment of a bridge institution
or the transfer of assets and liabilities to an asset management vehicle (so-called 'bad bank') as well as the bail-in
tool. In particular, pursuant to the SRM Regulation and the BaSAG, if certain conditions with respect to a credit
institution, such as the issuer (as the case may be) BAWAG P.S.K,, or a financial holding company, such as, as
the issuer (as the case may be) BAWAG, are met, the SRB and the Austrian Financial Markets Authority
(Osterreichische Finanzmarktaufsichtsbehérde — "FMA") are entitled to allocate losses and recapitalization needs
to such entity's shareholders and creditors by the dilution of the existing shareholders of the failing entity or the
cancellation of their shares outright, the write down in full or in part of the principal amount or the outstanding
amount of any capital instruments that qualify as additional tier 1 capital instruments or tier 2 capital instruments,
such as the Subordinated Notes, as well as any other subordinated debt instruments liabilities and finally even
senior unsecured liabilities (subject to exceptions in respect of certain liabilities) or convert such capital
instruments and eligible liabilities into new CET 1 instruments, in particular of the resolved entity or a bridge
institution. Furthermore, pursuant to the SRM Regulation Il and the BaSAG, a write-down and conversion of
additional tier 1 and tier 2 capital instruments, such as the Subordinated Notes, may be imposed at the "point of
non-viability" before and regardless of any subsequent resolution action. In addition to the resolution tools, the
SRB and the FMA hold a number of additional powers to facilitate the process in case of a resolution, including the
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power to potentially suspend obligations of a credit institution in resolution such as redemption or interest payment
obligations under notes issued, to restrict the enforcement of security interests in relation to any assets of the
institution and to suspend termination rights until the expiration of the business day following the day of publication
of the notice of suspension.

Regulatory measures under the BRRD II resolution framework that will be implemented in the BaSAG and are
applicable under the SRM Regulation Il taken in the event of failure of the Issuers or any of their banking
subsidiaries, in particular the participation of the respective Issuers' shareholders, holders of other relevant capital
instruments and/or creditors and/or the use of any other of the available resolution tools, may severely affect the
rights of the Noteholders as it may result in the cancellation of interest payments or payments of principal under
the Notes and the write-down in full or in part of the Notes and hence in the loss of the entire investment or a part
of it.

2.1.4.5  Past, ongoing and uncertain future reforms and initiatives in legislation or supervision, including
additional and more stringent regulation and public sector influence on the financial sector, could
have a material adverse effect on BAWAG Group's business, financial condition, results of
operations and prospects.

The business activities of BAWAG Group, including those of BAWAG P.S.K., are subject to national, European
and international legal frameworks as well as supervision by regulatory authorities in the relevant markets. The
financial crisis has prompted the supervisory practice to act more rigorously, and the international standard setters
such as, for example, the BCBS and the Financial Stability Board ("FSB") as well as national and European
legislators, governments and regulatory authorities have adopted a variety of financial regulation reforms to
improve the ability of the financial sector to withstand future crises. Further reforms are pending or may still be
proposed. The wide range of laws, regulations, guidelines and other papers or current proposals includes, but is
not limited to:

. early intervention and resolution powers of supervisory and resolution authorities to intervene in, and prior
to, a crisis of banks, including the forced participation of creditors to bear losses and participate in a
recapitalization (so-called 'bail-in"); restrictions on the remuneration policies and practices of institutions;
more stringent rules for the SREP by which the ECB assesses and measures the risks for each bank and
assesses its adequacy of own funds (see also "2.1.4.1 Minimum requirements for own funds and eligible
liabilities, both to be required by the relevant resolution authority under the BaSAG and the SRM
Regulation, may adversely affect the profitability of BAWAG Group. The Issuers may not be able to meet
minimum requirements for own funds and eligible liabilities." above), liquidity, business model and internal
governance and institution-wide controls and subsequently may require the banks to hold additional own
funds and liquidity;

o the establishment of the SSM with the ECB as the central prudential supervisor directly supervising
significant institutions including BAWAG P.S.K. and the creation of a Single Resolution Mechanism ("SRM")
with, the SRB as the central body in charge of, inter alia, the resolvability assessment, the resolution
planning and resolution of, inter alia, institutions directly supervised by the ECB, including BAWAG P.S K,
both within the Eurozone and any other EU countries that choose to participate in these mechanisms;

o on 20 May 2019, the European Union adopted legislative (such legislative acts together the "Banking
Reform Package") acts for (1) CRD V; (2) CRR II; (3) BRRD lI; and (4) SRM Regulation Il. The Banking
Reform Package came into force on 27 June 2019, with certain provisions gradually being phased-in and
other provisions being subject to national implementation. The Banking Reform Package introduced, inter
alia, a binding leverage ratio of 3% of Tier 1 capital in order to prevent institutions to excessively increase
their leverage. In addition, it introduces a binding minimum net stable funding ratio (NSFR), more risk-
sensitive capital requirements for counterparty credit risk, market risk and exposures to central
counterparties and tighter regulation of large exposures, including disclosure or reporting obligations. With
regard to the recovery and resolution framework, the Banking Reform Package, inter alia, aligns the FSB's
standard on total loss absorbing capacity ("TLAC") applying to global systemically important banks with the
EU's minimum requirements for own funds and eligible liabilities (MREL) under CRR I, SRM Regulation I
and BRRD Il and changes the ranking of unsecured debt instruments in the insolvency hierarchy by
introducing a new class of unsecured non-preferred debt instruments. On 27 October 2021, the EU
Commission adopted a first draft of CRR Ill. The draft banking regulatory package is the official starting
signal for the implementation of the final Basel Ill framework (Basel 1V) at EU level. In particular, the draft
includes far-reaching changes to the Credit Risk Standardized Approach (CRSA), the Internal Ratings
Based Approach (IRBA) and capital requirements for operational risk. While BAWAG Group does not
qualify as a global systemically important banking group subject to the CRR II's TLAC requirements, the
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SRM Regulation Il and the implementation of the BRRD Il impact the MREL requirements applicable to
BAWAG Regulatory Group in the future.

It is not yet fully clear if, when and how those reforms that have not yet been finalized could be implemented.
Neither the final scope of the currently available proposals nor their full potential effect on BAWAG Regulatory
Group may be determined at this stage. The likely possibility of other future changes of the regulatory framework
causes uncertainty for BAWAG Regulatory Group and the financial sector as a whole.

In addition, regulatory authorities, in particular those with jurisdiction over BAWAG Regulatory Group, including the
ECB under the SSM and the FMA for certain other matters, enjoy substantial discretion in their regulation of
banks. The exercise of this discretion and the means available to the regulatory authorities, have been steadily
increasing during recent years.

The aforementioned events and any other additional and/or stricter regulatory measures and requirements, as well
as possibly a more stringent supervisory practice of the ECB, the FMA, and, for the Issuers' subsidiaries domiciled
or active in other jurisdictions, other national competent authorities, in the future may, once adopted or
implemented, influence the profitability of BAWAG Regulatory Group's business activities, require adjustments of
its business practices and/or increase costs, including compliance costs. Implementing the required changes may
also require the attention and substantial resources of BAWAG Regulatory Group's management. BAWAG
Regulatory Group may face higher financing and/or capital costs and restrictions on its growth or permitted
business activities. The business model of BAWAG Group as well as individual business areas could be
endangered. Any reforms of regulatory law or practice could affect the financial position, assets, profitability and
business prospects of BAWAG Group, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

21.4.6 The cost incurred by BAWAG Group for compliance with anti-money laundering, anti-tax evasion,
anti-corruption and anti-terrorism financing rules and regulations and sanctions is significant and
may further increase. Failure to comply with these and similar rules may have severe legal and
reputational consequences.

The rules and regulations applicable to the financial sector on the prevention of money laundering, tax evasion,
corruption and the financing of terrorism as well as sanctions have been and are subject to ongoing tightening.
This trend goes hand in hand with political initiatives to tighten measures against tax fraud to increase tax
revenue. On the European level, the Fourth Anti-Money Laundering Directive (Directive (EU) 2015/849 of the
European Parliament and of the Council of 20 May 2015 on the prevention of the use of the financial system for
the purposes of money laundering or terrorist financing) came into force in 2015. Austria has transposed this
directive by adopting the Financial Market Anti Money Laundering Act (Finanzmarkt-Geldwéschegesetz) which
became effective on 1 January 2017 as well as the Austrian Beneficial Ownership Register Act (Wirtschaftliche
Eigentiimer Registergesetz) which became fully effective on 15 January 2018. Meanwhile, Austria has set in force
the Fifth EU Anti-Money Laundering Directive (Directive (EU) 2018/843 of the European Parliament) through its
implementation legislation, the EU-Finance-Amendment Act 2019 (EU-Finanz-Anpassungsgesetz 2019 — EU-
FinAnpG 2019), with effect of 10 January 2020, which brought mainly changes in the enhanced due diligence
regarding business relationship and transactions with high risk countries.

BAWAG Group engages in business with customers and counterparties from a diverse background. In light of
recent U.S. and EU sanctions, particularly against Russian individuals, it cannot be ruled out that some of BAWAG
Group's customers or counterparties are or may become subjected to sanctions. Such sanctions may result in
BAWAG Group being unable to gain or retain such customers or counterparties or receive payments from them. In
addition, association with such individuals or countries may damage BAWAG Group's reputation or result in
significant fines.

BAWAG Group dedicates significant funds, personnel, technical and other resources to its compliance with anti-
money laundering, anti-tax evasion (including the Foreign Account Tax Compliance Act ("FATCA") and the
Common Reporting Standard ("CRS", transposed into Austrian law by the Gemeinsamer Meldestandard Gesetz —
GMSG), anti-corruption and anti-terrorism financing rules and sanctions and may even have to step-up these
efforts in line with a future tightening of these rules.

Despite these efforts, BAWAG Group cannot guarantee that all applicable anti-money laundering anti-corruption
and anti-terrorism financing rules and sanctions as well as all FATCA and CRS regulations are consistently
complied with at all times and in all respects. BAWAG Group may in the future become subject to investigations by
authorities alleging a violation of such rules, and failure to comply with these and similar rules, or the allegation of
such failure may have severe legal, monetary and reputational consequences and could have a material adverse
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effect on BAWAG Group's business, financial condition, results of operations and prospects, and may therefore
adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2147 Despite BAWAG Group's risk management policies, procedures and methods, it may be exposed
to unidentified or unanticipated risks, which could have a material adverse effect on BAWAG
Group's business, financial condition, results of operations and prospects.

BAWAG Group may be exposed to risks which are not sufficiently covered by its risk management policies.
Although BAWAG Group has devoted significant resources to develop its risk management policies and intends to
continue to do so in the future, there can be no guarantee that the risk management policies are fully effective in
mitigating BAWAG Group's risk exposure against all types of risk, including risks that it fails to identify or anticipate
or that are generally unknown. Additionally, it should be noted that some of BAWAG Group's quantitative tools and
metrics are based on historical market behaviour and developments, which may limit their effectiveness at
predicting future economic changes. The risk management tools used in the financial sector failed to predict a
number of the losses experienced during the global financial crisis and it cannot be guaranteed that BAWAG
Group's systems will be able to predict future risks accurately. The realization of any of these risks could have a
material adverse effect on BAWAG Group's business, financial condition, results of operations and prospects, and
may therefore adversely affect the respective Issuer's ability to meet its obligations under the Notes.

2148 The access of BAWAG Group to liquidity and funding may be adversely affected by a change of
the collateral standards of the ECB.

Following the sovereign debt crisis, the ECB has intervened in the money market via a series of measures,
including facilitating the access to low-interest loans with favourable collateral requirements for European financial
institutions. Any tightening of these collateral standards (such as the rating for collateral securities) could increase
the cost of funding of BAWAG Group. Any limitation imposed on BAWAG Group's access to liquidity at adequate
terms could have a material adverse effect on BAWAG Group's business, financial condition, results of operations
and prospects, and may therefore adversely affect the respective Issuer's ability to meet its obligations under the
Notes.

2.1.4.9  Certain aspects of the tax framework under which BAWAG Group operates, such as the Austrian
stability tax, may have a substantial negative effect on BAWAG Group's business, financial
condition, results of operations and prospects.

The tax framework under which BAWAG Group operates is subject to changes that could have a material adverse
effect on BAWAG Group's business, financial condition, results of operations and prospects. Austrian banks are
subject to a stability tax to fund government-borne bank recapitalization expenditures. Any increase of the stability
tax or its imposition in addition to the said ex-ante contributions could result in substantial additional costs for
BAWAG Group and could have a material adverse effect on BAWAG Group's business, financial condition, results
of operations and prospects, and may therefore adversely affect the respective Issuer's ability to meet its
obligations under the Notes.

2.1.4.10 The mandatory ex-ante funding of the Deposit Guarantee Scheme pursuant to the EU Deposit
Guarantee Schemes Directive and its implementation by way of a Federal Act on the Deposit
Guarantee and Investor Compensation by Credit Institutions (ESAEG), and possibly higher
contributions could have an adverse effect on BAWAG Group's business, financial condition,
results of operations and prospects.

The Deposit Guarantee Scheme Directive (Directive 2014/49/EU, the "DGSD") requires each EU member state to
have in place one or more deposit guarantee schemes ("DGS") and further requires that, until 3 July 2024, each
national DGS is provided with financial means collected through ex-ante contributions of the participating banks at
a target level of, in general, 0.8% of covered deposits of all its member banks. The DGSD has been implemented
into Austrian law through the Federal Act on the Deposit Guarantee and Investor Compensation by Credit
Institutions (Bundesgesetz lber die Einlagensicherung und Anlegerentschédigung bei Kreditinstituten —
"ESAEG"). Further, in case the regular contributions to the DGS are not sufficient to cover a protection event, in
total an additional contribution per calendar year of up to 0.5% — or more if approved by the FMA — of covered
deposits of its members will have to be paid. In this regard and due to a recent involvement of Commerzialbank in
a fraud case, the deposit insurance contribution increased by approximately € 12 million additional charges in the
third quarter of the fiscal year 2020. While no additional charges are expected to result from the recent protection
event in respect of Sberbank Europe AG, it cannot be excluded that, in the future, further protection events may
lead to additional charges. Any further burden in this context could have an adverse effect on BAWAG Group's
business, financial condition, results of operations and prospects, and may therefore adversely affect the
respective Issuer's ability to meet its obligations under the Notes.
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21411 BAWAG Group may fail to comply with laws and regulations with respect to private data
protection.

On 25 May 2018, the Regulation (EU) 2016/679 on the protection of natural persons with regard to the processing
of personal data and on the free movement of such data (so-called 'General Data Protection Regulation' or
"GDPR”) came into force. The GDPR increased the maximum levels of fines. Beside the GDPR national data
protection legislations like the Austrian Data Protection Act are applicable. A failure to comply with applicable laws
or regulations could have an adverse impact on BAWAG Group's reputation and subject BAWAG Group to
penalties or claims, which could have a material adverse effect on BAWAG Group's business, financial condition,
results of operations and prospects.

BAWAG Group is also exposed to the risk that its data could be wrongfully appropriated, lost or disclosed, or
processed in breach of data protection laws, by it or on its behalf. If BAWAG Group or any third party service
providers on which it may rely, fails to transmit customer information in a secure manner, or if any such loss of
personal customer data were otherwise to occur, BAWAG Group could face liability under data protection laws.
This could also result in the loss of its customers' goodwill and deter new customers. There is also a risk of data
abuse by any of its service providers for which BAWAG Group may have to assume liability.

The realization of any of these risks could have a material adverse effect on BAWAG Group's business, financial
condition, results of operations and prospects, and may therefore adversely affect the respective Issuer's ability to
meet its obligations under the Notes.

2.1.4.12 BAWAG Group has financial obligations to its employees, in particular retirement obligations, the
calculations of which are based on a number of assumptions, which may differ from actual rates.

BAWAG Group and its subsidiaries operate funded and unfunded defined benefit pension schemes and defined
contribution schemes for beneficiaries to which employee pension benefits are offered (as element of their overall
employee benefits).

BAWAG Group's defined benefit obligations are based on certain actuarial assumptions such as discount rates,
life expectancies and rates of increase in compensation levels as well as investment strategies of the pension
insurance funds that can vary. BAWAG Group has recognized provisions for unfunded plans and for funded plans
to the extent that such funded plans are not fully funded.

A change in actuarial assumptions with respect to, inter alia, discount rates, changes in salaries and pension
levels, life expectancies or staff turnover, could lead to an increase in BAWAG Group’s pension obligations and to
the need for additional provisions. In past years, the financial and sovereign debt crisis resulted in substantially
decreased interest rates in the capital markets which had negative effects on the discount rates and the funding
ratio of BAWAG Group's pension plans. Changes in actuarial assumptions or under-performance of plan assets
could also adversely affect BAWAG Group's results of operation and financial position. Differences between the
discount rate and actual returns on plan assets can require BAWAG Group to record additional re-measurements.

The majority of the plans' obligations are to provide benefits for the life of the member, so that increases in life
expectancy will result in an increase in the plans' liabilities. Furthermore, the legal conditions governing BAWAG
Group's pension obligations are subject to changes in applicable legislation or case law. BAWAG Group cannot
provide any assurance that it will not, in the future, incur new or more extensive pension obligations due to
changes in such legislation and case law, or that such changes will not have an impact on its previous calculations
with respect to its pension obligations. Moreover, future amendments to accounting standards may affect BAWAG
Group's pension obligations. Should this be the case, this could have a material adverse effect on BAWAG
Group's results of operation and financial position, and may therefore adversely affect the respective Issuer's
ability to meet its obligations under the Notes.

2.2 Risks relating to BAWAG

The following risks specifically relate to BAWAG. BAWAG's continued business operations depend on other
members of BAWAG Group, in particular BAWAG P.S.K. and its subsidiaries. For the risk factors regarding
BAWAG Group, see "2.1 Risks relating to BAWAG Group, including BAWAG P.S.K. and BAWAG P.S.K. Group"
above.
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2.21 BAWAG, as a financial holding company which is currently indirectly subject to
consolidated supervision, may become subject to direct and more stringent supervision in
the future.

BAWAG conducts its business via subsidiary companies, some of which qualify as credit institutions. BAWAG
qualifies as a parent financial holding company and, together with its subsidiaries, constitutes a regulatory banking
group (Kreditinstitutsgruppe) within the meaning of § 30 BWG but is not subject to prudential banking regulation
and supervision itself. Pursuant to § 30(5) and (6) BWG, BAWAG P.S.K. must comply with the prudential
requirements of the BWG on a consolidated basis. Therefore, at present, the Issuer is under no direct obligation to
comply with prudential banking regulations. It is, however, indirectly subject to consolidated supervision. The
Banking Reform Package introduced, inter alia, an approval requirement to bring financial holding companies
directly within the scope of the prudential regulation framework. In diverging from the current legal situation,
financial holding companies will be directly responsible to comply with consolidated prudential requirements under
the proposal where consolidated supervision applies. In addition, financial holding companies are required to
obtain approval to operate a banking group from the ECB, which may be coupled with additional requirements in
relation to the risk management and compliance system. Certain exemptions apply, inter alia, in case a financial
holding company's principal activity is to acquire subsidiaries, is not designated as the resolution entity of any of
its resolution groups, a subsidiary is designated as responsible to ensure the group's compliance with prudential
requirements on a consolidated basis and the financial holding company does not engage in taking management,
operational or financial decisions affecting its group or subsidiaries qualifying as credit institutions or financial
institutions. The requirements were implemented in the BWG in May 2021.

If BAWAG were not able to rely on an exemption from the approval requirement after implementation of the
approval requirement, a direct and more stringent supervision of BAWAG could materially and adversely affect
BAWAG's business, financial condition, results of operations and prospects, and may therefore adversely affect
the ability of BAWAG to meet its obligations under the Notes.

2.3 Risks relating to the Notes

The risk factors relating to the Notes are organized in the following categories depending on their nature (with the
most material risk factor presented first in each category):

o "2.3.1 Risk factors relating to the structure of the interest rate of the Notes",

o "2.3.2 Risk factors relating to an early redemption of the Notes and resolution measures",

o "2.3.3 Risk factors relating to the status of the Notes, regulatory qualification and use of proceeds";
) "2.3.4 Risk factors relating to an investment in the Notes, including trading-related risks"; and

o "2.3.5 Risk factors relating to the Terms and Conditions of the Notes, other legal and tax matters".
231 Risk factors relating to the structure of the interest rate of the Notes

2.3.11 Noteholders of Fixed Rate Notes are exposed to the risk that the price of such Note falls as a
result of changes in the market interest rate.

A Noteholder of a Fixed Rate Note is exposed to the risk that the price of such Note falls as a result of changes in
the market interest rate. While the nominal interest rate of a Fixed Rate Note as specified in the applicable Final
Terms is fixed during the life of such Notes, the current interest rate on the capital market ("Market Interest Rate")
typically changes on a continuously basis. As the Market Interest Rate changes, the price of a Fixed Rate Note
also changes, but in the opposite direction. If the Market Interest Rate increases, the price of a Fixed Rate Note
typically falls, until the yield of such Notes is approximately equal to the Market Interest Rate. If the Noteholder of
a Fixed Rate Note holds such Notes until maturity, changes in the Market Interest Rate are without relevance to
such Noteholders as the Notes will be redeemed at a specified redemption amount, usually the principal amount
of such Notes.

2.3.1.2  Noteholders of Floating Rate Notes and Fixed-to-Floating Rate Notes are exposed to the risk of
fluctuating interest rate levels and uncertain interest income.

A Noteholder of a Floating Rate Note or a Fixed-to-Floating is exposed to the risk of fluctuating interest rate levels
and uncertain interest income. Fluctuating interest rate levels make it impossible to determine the profitability of
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such Notes in advance. Furthermore, the outcome of regulatory developments regarding interest benchmark
reforms and the use of risk-free rates (so-called 'IBOR reforms') may impact future interest income (see also
"2.3.1.3 Noteholders of Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes are
exposed to the risks of financial benchmark and reference rate continuity and the discontinuity of a reference rate
could result in the interest rate of such Notes to become effectively fixed due to fallback provisions."). If interest
rates are structured to include multipliers or other leverage factors, or caps or floors, or any combination of those
features or other similar related features, their market value may be more volatile than those for securities that do
not include these features. If the amount of interest payable is determined in conjunction with a multiplier greater
than one or by reference to some other leverage factor, the effect of changes in the interest rates on interest
payable will be magnified.

2.3.1.3  Noteholders of Fixed Resettable Notes, Floating Rate Notes and Fixed-to-Floating Rate Notes are
exposed to the risks of financial benchmark and reference rate continuity and the discontinuity of
a reference rate could result in the interest rate of such Notes to become effectively fixed due to
fallback provisions.

So-called benchmarks such as the Euro Interbank Offered Rate ("EURIBOR") and other indices which are
deemed "benchmarks" (each a "Benchmark" and together, the "Benchmarks"), to which the interest of Notes
bearing or paying a floating or other variable rate of interest may be linked (such as Floating Rate Notes or Fixed-
to-Floating Rate Notes) and which form the basis for calculation of term rates to which interest of Notes may be
linked (such as Fixed Resettable Notes, as the case may be), have become the subject of regulatory scrutiny and
recent national and international regulatory guidance and proposals for reform. Some of these reforms are already
effective while others are still to be implemented. These reforms may cause the relevant Benchmarks to perform
differently than in the past, or have other consequences which cannot predicted. Any such Consequence may
have a material adverse effect on the value of and the amount payable under Notes bearing or paying a floating or
other variable rate of interest linked to such Benchmark. Recent international reforms of Benchmarks include
Regulation (EU) 2016/1011 (the "Benchmarks Regulation"). According to the Benchmarks Regulations, a
Benchmark may only be used if its administrator obtains authorisation or is registered and in case of an
administrator which is based in a non-EU jurisdiction, if the administrator's legal benchmark system is considered
equivalent (Article 30 of the Benchmarks Regulation), the administrator is recognized (Article 32 of the
Benchmarks Regulation) or the benchmarks is endorsed (Article 33 of the Benchmarks Regulation) (subject to
applicable transitional provisions). If this is not the case, the Notes could be impacted.

The Benchmarks Regulation could have a material impact on the Notes in any of the following circumstances:

o a Benchmark could not be used as such if its administrator does not obtain authorisation or is based in a
non-EU jurisdiction which (subject to applicable transitional provisions) does not satisfy the 'equivalence’
conditions, is not 'recognized’' pending such a decision and is not 'endorsed' for such purpose. In such
event, the Notes could be impacted. In such event, depending on the particular Benchmark and the
applicable terms of the Notes, the Notes could be delisted, adjusted, redeemed prior to maturity or
otherwise impacted; and

) the methodology or other terms of the Benchmark could be changed in order to comply with the terms of the
Benchmarks Regulation, and such changes could have the effect of reducing or increasing the rate or level
or affecting the volatility of the published rate or level, and could lead to adjustments to the terms of the
Notes, including independent adviser determination of the rate or level of such Benchmark.

In addition to the aforementioned reform, there are numerous other proposals, initiatives and investigations which
may impact Benchmarks.

Following the implementation of any such potential reforms, the manner of administration of Benchmarks may
change, with the result that they may perform differently than in the past, or Benchmarks could be eliminated
entirely, or there could be other consequences which cannot be predicted.

Any changes to a Benchmark as a result of the Benchmarks Regulation or other initiatives, could have a material
adverse effect on the costs of refinancing a Benchmark or the costs and risks of administering or otherwise
participating in the setting of a Benchmark and complying with any such regulations or requirements. Such factors
may have the effect of discouraging market participants from continuing to administer or participate in certain
Benchmarks, trigger changes in the rules or methodologies used in certain Benchmarks or lead to the
disappearance of certain Benchmarks. Although it is uncertain whether or to what extent any of the
abovementioned changes and/or any further changes in the administration or method of determining a Benchmark
could affect the level of the published rate, including to cause it to be lower and/or more volatile than it would
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otherwise be, and/or could have an effect on the value of any Notes whose interest or principal return is linked to
the relevant Benchmark, investors should be aware that they face the risk that any changes to the relevant
Benchmark may have a material adverse effect on the value of and the amount payable under Notes whose rate
of interest or principal return is linked to a Benchmark.

The Terms and Conditions of Notes bearing or paying a floating or other variable rate of interest include fallback
provisions under which the relevant Issuer may appoint an independent advisor who will determine, in its
discretion, a successor rate or an alternative rate to the reference rate relevant to calculate the rate of interest
under the Notes if, subject to further requirements, the relevant Benchmark for interest rates under Notes ceases
to be published or will cease to be published, or the use of such Benchmark is prohibited or has become unlawful
for any party required to calculate interest rates under the Notes. Such independent advisor may also in its
discretion determine adjustment spread to such alternative or successor rate and make other amendments as
specified in the relevant Terms and Conditions of the Notes. In case there is no successor rate or alternative rate,
the fallback provisions will ultimately lead to the floating or other variable rate of interest becoming fixed to the rate
of previous rates of interests used to calculate payments under the Notes, which could have a material adverse
effect on the value of and the amount payable under Notes whose rate of interest is linked to a Benchmark.

2.3.1.4  Risks associated with Sterling Overnight Index Average (SONIA) and Secured Overnight
Financing Rate (SOFR) as reference rates.

Interest rates of Floating Rate Notes or Fixed-to-Floating Rate Notes may be linked to reference rates such as the
Sterling Overnight Index Average (SONIA) and the Secured Overnight Financing Rate (SOFR). The Bank of
England ("BoE") is the administrator for SONIA and takes responsibility for its governance and publication every
London business day. SONIA is based on actual transactions and reflects the average of the interest rates that
banks pay to borrow sterling overnight from other financial institutions. SONIA is the working group on Sterling
Risk Free Reference Rates' preferred benchmark for the transition to sterling risk-free rates from London Interbank
Offered Rate (LIBOR). SONIA was introduced in March 1997, BoE took responsibility for it in 2016 and, after
consultation, reformed it in 2018 so that SONIA complies with international best practice for financial benchmarks.
Investors should be aware that the market continues to develop in relation to SONIA as a reference rate in the
capital markets and its adoption as an alternative to Sterling LIBOR. The market or a significant part thereof may
adopt an application of SONIA that differs significantly from that set out in the Terms and Conditions. It may be
difficult for investors in Notes which reference a SONIA rate to reliably estimate the amount of interest which will
be payable on such Notes, because SONIA is calculated on a backward-looking basis. Investors should consider
these matters when making their investment decision with respect to any such Instruments.

In 2017 the Alternative Reference Rates Committee (the "ARRC") convened by the Board of Governors of the
Federal Reserve System and the Federal Reserve Bank of New York (the "FRBNY") identified SOFR as the rate
that represented best practice for use in certain new U.S. dollar derivatives and other financial contracts. The
FRBNY notes that use of SOFR is subject to important limitations and disclaimers. SOFR is published based on
data received from other sources. It may be difficult for investors in Notes which reference a SOFR rate to reliably
estimate the amount of interest which will be payable on such Notes, because SOFR is calculated on a backward-
looking basis. There can be no guarantee that SOFR will not be discontinued or fundamentally altered in a manner
that is materially adverse to the interests of investors in the respective Notes. If the manner in which SOFR is
calculated is changed, that change may result in a reduction of the amount of interest payable on the Instruments
and the trading prices of the Notes. SOFR has been published by the FRBNY since April 2018. Investors should
not rely on any historical changes or trends in SOFR as an indicator of future changes in SOFR. Also, since SOFR
is a relatively new market index, the Notes will likely have no established trading market when issued. Trading
prices of the Notes may be lower than those of later-issued indexed debt securities as a result. Similarly, if SOFR
does not prove to be widely used in securities like the Notes, the trading price of the Notes may be lower than
those of debt securities linked to indices that are more widely used. Investors in the Notes may not be able to sell
the Notes at all or may not be able to sell the Notes at prices that will provide them with a yield comparable to
similar investments that have a developed secondary market, and may consequently suffer from increased pricing
volatility and market risk. Investors should consider these matters when making their investment decision with
respect to any such Notes.

2.3.1.5  If the respective Issuer converts from a fixed rate to a floating rate under Fixed-to-Floating Rate
Notes, the spread on such Notes may be less favourable than then prevailing spreads on
comparable Floating Rate Notes relating to the same reference rate.

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

2.3.1.6  Noteholders of Zero Coupon Notes are exposed to the risk that the price of such Notes falls as a
result of changes in the market interest rate.

Zero Coupon Notes do not pay current interest but are issued at a discount from their nominal value. Instead of
periodical interest payments, the difference between the redemption price and the issue price constitutes interest
income until maturity and reflects the market interest rate. A Noteholder 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.

2.3.2 Risk factors relating to an early redemption of the Notes and resolution measures

2.3.21 The qualification of Senior Preferred Notes and Senior Non-Preferred Notes as eligible liabilities
for purposes of MREL is subject to uncertainty and the re-classification of their regulatory capital
status may entitle the respective Issuer to early redemption.

The respective Issuer may, at its option, redeem Senior Preferred Notes and Senior Non-Preferred Notes in
whole, but not in part, at any time at their Early Redemption Amount, together with interest (if any) accrued to the
date fixed for redemption, if there is a change in the regulatory classification of the Senior Preferred Notes or
Senior Non-Preferred Notes that would be likely to result or has resulted in their exclusion in full or in part from
liabilities eligible for MREL purposes pursuant to BaSAG, and, SRM Regulation Il, and in each case if the
conditions for redemption and repurchase are met.

There is still uncertainty regarding the final interpretation and application of the MREL framework under the SRM
Regulation Il and the national implementation of the BRRD Il, and the respective Issuer cannot provide any
assurance that Senior Preferred Notes and Senior Non-Preferred will be (or thereafter remain) instruments eligible
for MREL purposes. The Banking Reform Package aligns MREL with the TLAC concept (see also "2.1.4.5 Past,
ongoing and uncertain future reforms and initiatives in legislation or supervision, including additional and more
stringent regulation and public sector influence on the financial sector, could have a material adverse effect on
BAWAG Group's business, financial condition, results of operations and prospects." above). While the Terms and
Conditions of Senior Preferred Notes and Senior Non-Preferred Notes are intended to be consistent with the
BRRD II, as it is expected to be implemented in Austria, and the SRM Regulation Il, no established supervisory
practice has developed so far in relation to the changes introduced by CRR Il and SRM Regulation Il. Because of
the uncertainty surrounding the interpretation of (directly) applicable rules of the revised MREL framework, the
respective Issuer cannot provide any assurance that the Senior Preferred Notes or Senior Non-Preferred Notes
will ultimately be (or remain) instruments eligible for MREL purposes under the revised MREL framework. The
early redemption of Notes which qualify as eligible liabilities are subject to the prior permission of the resolution
authority under the CRR Il (see "2.3.2.6 Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred
Notes may not be early redeemed at the option of the Noteholders, and any rights of the respective Issuer to early
redeem or repurchase such Notes are subject to the prior permission of the relevant competent authority." below).

The respective Issuer may be expected to redeem Senior Preferred Notes or Senior Non-Preferred Notes on this
basis, when its cost of borrowing is lower than the interest rate on the Senior Preferred Notes or Senior Non-
Preferred 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 Senior Preferred Notes or Senior Non-Preferred Notes
being redeemed and may only be able to do so at a significantly lower rate. Potential investors should consider
reinvestment risk in light of other investments available at that time. Early redemption features are also likely to
limit the market price of the Senior Preferred Notes or Senior Non-Preferred Notes. During any period when the
respective Issuer can redeem the Senior Non-Preferred Notes, the market price of the Senior Preferred Notes or
Senior Non-Preferred Notes generally will not rise substantially above the price at which they can be redeemed.
This may also be true prior to any redemption period if the market believes that the Senior Preferred Notes or
Senior Non-Preferred Notes may become eligible for redemption in the near term.
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2322 The respective Issuer may redeem the Notes before maturity, which could lead to a reduced yield
compared with the expectations by the Noteholders.

The Final Terms may provide for an early redemption right in respect of individual tranches of the Notes. An early
redemption right allows the respective Issuer in case of certain events as specified in the Final Terms to call the
respective Notes before the maturity date and to redeem the Notes. As regards Notes with an early redemption
right of the respective Issuer, an early redemption may lead to a reduced yield compared with the expectation by
the Noteholders. If the issuing/purchase price is higher than the early redemption price, the Noteholders may
suffer losses in case of an early redemption which could be further increased by transaction costs and expenses.

2323 The Subordinated Notes' eligibility for the respective Issuer's tier 2 capital under the CRR could
be contested by the competent authority and the re-classification of their regulatory capital status
may entitle the respective Issuer to Early Redemption. Market making for the Notes requires the
prior approval of the competent authority and is subject to certain conditions and thresholds.

Provided they comply with strict requirements under the CRR Il, Subordinated Notes can be credited towards the
respective Issuer's tier 2 capital. The said requirements are stipulated in Article 63 CRR Il and, inter alia, prohibit a
repurchase or redemption of eligible instruments by the issuing institution before five years after the date of
issuance, unless certain exemptions under Article 78 para.4 CRRII apply (e.g. not reasonably foreseeable
change in the regulatory classification or change in the applicable tax treatment) and the competent authority
approves a repurchase/redemption. Any repurchase or redemption, including after 5 years, requires the
competent authority's consent. These restrictions could impair the respective Issuer's market making capacities.
However, under Article 78 para. 4 CRR I, the competent authority may permit repurchases for market making
purposes.

Where the competent authority's approval would not be granted, such restrictions may have a negative impact on
the liquidity of the Notes and may lead to an inadequate or delayed market price of the Notes.

If the respective Issuer should not be entitled to count the Subordinated Notes as tier 2 capital under CRR I, the
respective Issuer is entitled to early redemption of the Notes (regulatory event). Furthermore, the competent
authority may give its permission in advance in accordance with the criteria set out in Article 78 CRR Il to call,
redeem, repay or repurchase tier 2 instruments for a certain predetermined amount when the amount of own
funds instruments to be called, redeemed or repurchased is immaterial in relation to the outstanding amounts after
such call, redemption or repurchase has taken place. Therefore, Noteholders should not rely on holding the
Subordinated Notes until maturity. In case of an early redemption, the Noteholders might not be able to re-invest
their funds at similar conditions (re-investment risk).

2324 The respective Issuer may redeem outstanding Notes in accordance with the applicable Terms
and Conditions for reasons of taxation.

Unless in the case of any particular Tranche of Notes the relevant Final Terms specify otherwise, in the event that
the respective Issuer would be obliged to increase the amounts payable in respect of any Notes due to any
withholding or deduction for or on account of, any present or future taxes, duties, assessments or governmental
charges of whatever nature imposed, levied, collected, withheld or assessed by or on behalf of the Republic of
Austria or any political subdivision thereof or any authority therein or thereof having power to tax, the respective
Issuer may redeem all outstanding Notes in accordance with the applicable Terms and Conditions.

The price of the Notes may fluctuate in anticipation of an early redemption and/or the Notes may be subject to
early redemption in case of an event specified in the Terms and Conditions of the relevant Notes.

In addition, if in the case of any particular Tranche of Notes the relevant Final Terms specify that the Notes are
redeemable at the respective Issuer's option in certain other circumstances the respective Issuer may choose to
redeem the Notes at times when prevailing interest rates may be relatively low or, as the case may be, the Notes
may be subject to early redemption in case of the occurrence of an event specified in the applicable Final Terms
(early redemption event). An early redemption may lead to a loss of yields expected by the Noteholders. If the
issuing/purchase price is higher than the early redemption price, the Noteholders may suffer losses in case of an
early redemption which could be further increased by transaction costs and expenses.

In any of such circumstances an investor may not be able to reinvest the redemption proceeds in a comparable
security at an effective interest rate as high as that of the relevant Notes.
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2.3.2.5 Resolution tools and powers of the SRB/the FMA as resolution authority under the SRM
Regulation/the Austrian Federal Act on the Recovery and Resolution of Banks ("BaSAG"),
including the write-down or conversion of equity and debt may severely affect the rights of
Noteholders other than Covered Bonds and may result in a total loss.

The respective Issuer is subject to the SRM Regulation, and the BaSAG, by which the BRRD has been
implemented in Austria. The current legislative framework has been amended by the Banking Reform Package,
with CRD V/BRRD Il implemented in Austria on 28 May 2021, while the SRM Regulation Il has entered into force
on 28 December 2020. Under the SRM Regulation, the SRB is the Banking Union level resolution authority for
significant institutions domiciled in the Eurozone as is the case for the respective Issuer. Under the BaSAG, the
FMA is the Austrian national resolution authority. The SRM Regulation and the BaSAG provide the SRB and the
FMA respectively as resolution authorities with a set of resolution tools which may be used under certain
conditions for resolution, such as the imminent failure of a credit institution, to achieve one or more resolution
objectives. These tools are the sale of the credit institution's business to the private sector, the establishment of a
bridge institution and/or an asset management vehicle (bad bank) and the transfer of assets, rights and liabilities
to such entity as well as the bail-in tool. In particular, pursuant to the SRM Regulation and the BaSAG, if certain
conditions with respect to the credit institution are met, the FMA is entitled to write down in full or in part the
principal amount of eligible liabilities in order of seniority, i.e. Common Equity Tier 1 ("CET 1"), then Additional
Tier 1 ("AT 1"), then Tier 2 ("T2") instruments (such as the Subordinated Notes), then other subordinated debt
instruments and finally even senior unsecured debt (such as the Senior Non-Preferred Notes and the Senior
Preferred Notes) subject to exceptions in respect of certain liabilities) or convert such eligible liabilities into CET 1
instruments. Furthermore, pursuant to the SRM Regulation Il and the BaSAG, write-down and conversion of
capital instruments may be imposed at the "point of non-viability".

Such write down and conversion have to follow a mandatory sequence which prohibits proceeding without a
complete write down or conversion of the equity or debt, as applicable, of the current rank. Losses shall first be
absorbed by regulatory capital instruments and be allocated to shareholders either through the cancellation or
transfer of shares to creditors participating in the loss or through severe dilution. Consequently, CET 1, AT 1 and
T2 instruments, in this order, absorb the first losses and each has to be written down or, in case of AT 1 or T2, be
converted into CET 1 in full, before any higher seniority rank can be addressed. Where the loss absorption of
those instruments is not sufficient, subordinated debt is next before other debt, including senior (but not secured)
debt such as the Senior Non-Preferred Notes and the Senior Preferred Notes, can be written down or converted
into equity. Covered deposits and secured liabilities, including covered bonds, are exempt from the creditor
participation (bail-in) tool. Non-covered deposits from natural persons and micro, small and medium-sized
enterprises as well as the liquidity reserve within a liquidity association pursuant to § 27a BWG and within a credit
institution association pursuant to § 30a BWG, in each case, to the extent required by § 27a BWG shall have a
higher priority ranking than, and are thus only bailed in after, the claims of ordinary unsecured, non-preferred
creditors.

Any write-down (or conversion), in accordance with the creditor participation (bail-in) tool, of all or parts of the
principal amount of any Notes other than Covered Bonds, including Subordinated Notes, Senior Non-Preferred
Notes and Unsubordinated Notes and including accrued but unpaid interest in respect thereof is deemed
equivalent to fulfilment by law and therefore does not constitute an event of default under the terms of the relevant
instruments. Consequently, any amounts so written down are irrevocably lost and the holders of such instruments
cease to have any claims there under, regardless whether or not the bank's financial position can be restored.
Resolution authorities shall ensure, however, that when applying the resolution tools, creditors do not incur greater
losses than those they would incur if the credit institution would have been wound down in normal insolvency
proceedings.

In addition to the resolution tools the resolution authority holds a number of powers to facilitate the process in case
of a resolution, including the power to potentially suspend obligations of an institution such as redemption or
interest payment obligations under notes it issued, to restrict the enforcement of security interests in relation to
any assets of the institution and to suspend termination rights until expiration of the business day which follows the
day of publication of the notice of suspension.

Since 1 January 2016 the SRB as established under the SRM Regulation |l is responsible for drawing up the
resolution plan and any adoption of resolution decisions carried out by the FMA regarding BAWAG Group. The
SRB's decision making bodies and procedures are governed by the SRM Regulation Il which also adapts the
BRRD's/BaSAG's content including the resolution tools for application by the SRB.

Regulatory measures under the BRRD Il resolution framework as implemented in the BaSAG or as applicable by
the SRB under the SRM Regulation and SRM Regulation Il, in particular the participation of holders of relevant
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instruments or any of the relevant tools, may severely affect the rights of the Noteholders, may result in the loss of
the entire investment in the event of failure of the respective Issuer, and may have a negative impact on the
market value of the Notes even prior to the determination of failure of the respective Issuer or the adoption of
resolution measures. In addition, any indication or perception that the respective Issuer would become subject to
the participation of holders of relevant capital instruments or to resolution could have an adverse effect on the
market price of the relevant Notes.

2.3.2.6  Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes may not be early
redeemed at the option of the Noteholders, and any rights of the respective Issuer to early
redeem or repurchase such Notes are subject to the prior permission of the relevant competent
authority.

The Noteholders of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes will have no
rights to call for the early redemption of their Notes and should not invest in the Notes in the expectation that any
early redemption right will be exercised by the respective Issuer. The respective Issuer may, at its sole discretion,
early redeem the Notes at any time either for tax or regulatory reasons at the Early Redemption Amount plus
interest accrued until the date fixed for redemption. In addition, if such right is foreseen in the Terms and
Conditions, the respective Issuer may at its sole discretion redeem such Notes before their stated maturity, but not
before five years after the date of their issuance, on a specified call redemption date at the redemption amount
specified in the Terms and Conditions of such Notes plus accrued interest.

Any early redemption and any repurchase of Subordinated Notes is subject to the prior permission of the
competent authority pursuant to Article 4(1)(40) CRR Il and/or Article 9(1) SSM Regulation Il, in each case, which
is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the relevant Issuer and
compliance with regulatory capital rules applicable from time to time to the relevant Issuer (the "Competent
Authority"). Under the CRRII, the Competent Authority may only permit institutions to early redeem or
repurchase tier 2 instruments such as Subordinated Notes if certain criteria prescribed by the CRR Il are complied
with. An early redemption of Senior Preferred Notes or Senior Non-Preferred Notes is subject to prior permission
of the competent resolution authority pursuant to § 2 No 18 BaSAG in connection with § 3 (1) BaSAG, which is
responsible for a resolution of any banking group: (i) to which the Issuer belongs; and (ii) to which the eligible
liabilities requirements under the applicable MREL regulations apply on a consolidated basis due to prudential
consolidation, and/or (as the case may be) the Issuer (the "Resolution Authority"). Under the framework for
minimum requirements for own funds and eligible liabilities (MREL), the early redemption or repurchase of Senior
Preferred Notes or Senior Non-Preferred Notes is also subject to certain criteria prescribed by the CRR 1.

These criteria prescribed by the CRR I, as well as a number of other technical rules and standards relating to
regulatory capital requirements applicable to the relevant Issuer, are to be applied by the Competent Authority or
(as the case may be) the Resolution Authority for its decision whether or not to permit any early redemption or
repurchase. It is uncertain how the relevant authority will apply these criteria in practice and such rules and
standards may change during the maturity of the Notes. It is therefore difficult to predict whether, and if so, on
what terms, the relevant authority will grant its prior permission for any early redemption or repurchase of the
Notes.

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

Furthermore, even if the relevant Issuer would be granted the prior permission of the relevant authority, any
decision by the relevant Issuer as to whether it will early redeem the Subordinated Notes, Senior Preferred Notes
or Senior Non-Preferred Notes will be made at the absolute discretion of the relevant Issuer with regard to external
factors such as the economic and market impact of exercising an early redemption right, regulatory capital
requirements and prevailing market conditions. The relevant Issuer disclaims, and investors should therefore not
expect, that the relevant Issuer will exercise any early redemption right in relation to such Notes.

Notwithstanding if the respective Issuer exercises an early redemption right in relation to Subordinated Notes,
Senior Preferred Notes or Senior Non-Preferred Notes with the prior permission of the Competent Authority or (as
the case may be) the Resolution Authority, Noteholders are exposed to the risk that due to such early redemption
their investments may have a different than expected yield and maturity.
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Noteholders of the Subordinated Notes, Senior Preferred Notes or Senior Non-Preferred Notes should therefore
be aware that they may be required to bear the financial risks of an investment in such Notes until their final
maturity.

233 Risk factors relating to the status of the Notes, regulatory qualification and use of
proceeds

2.3.3.1 The obligations of the respective Issuer under Subordinated Notes constitute unsecured and
subordinated obligations. Relevant insolvency laws, the provisions of the bank resolution
framework and, in particular, the relevant tools or early intervention measures, could severely
affect the rights of Noteholders and may result in a total loss in the event of non-viability of the
respective Issuer and/or the Group.

In the event of the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of
insolvency of, or against, the Issuer, the obligations of the Issuer under the Notes rank fully subordinated to the
Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in respect of the Notes
until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all
eligible liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations
of the Issuer which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are
expressed to rank senior to the obligations of the Issuer under the Notes.

If such an event occurs, the respective Issuer may not have enough assets remaining after such payments to pay
amounts due under the relevant Subordinated Notes and the holders of such Subordinated Notes could lose all or
some of their investment. No Noteholder of Subordinated Notes may set off his claims arising under the Notes
against any claims of the respective Issuer. No present or future security or collateral of whatever kind is provided
by the respective Issuer or any other person to secure the rights of the Noteholders under such Notes. No
agreement may limit the subordination or shorten the maturity of the Notes.

In case resolution tools are applied, or if early intervention measures are applied at the point of non-viability before
and regardless of any subsequent resolution action pursuant to the BaSAG/SRM, subordinated creditors, such as
the Noteholders, will be among the first to absorb losses and suffer from a write down or conversion of their claims
against the respective Issuer. In case of resolution, Subordinated Notes can be subject to conversion into CET 1
or write down as soon as CET 1 and AT 1 have been written down or, in the case of AT 1, been converted into
CET 1. However, during early intervention at the "point of non-viability", Subordinated Notes can be subject to
conversion or write down.

2.3.3.2  Although Austrian statutory law on Covered Bonds provides that a cover pool shall secure at least
the redemption amount and interest on the outstanding Covered Bonds, investors may receive
less than their investment.

Until and including 7 July 2022, the respective Issuer may issue Covered Bonds (Fundierte
Bankschuldverschreibungen) under the Austrian Act on Covered Bonds of Banks (Gesetz betreffend fundierte
Bankschuldverschreibungen — "FBSchVG") secured by a separate cover pool (Deckungsstock) of eligible assets
(Vermégenswerte) meeting the requirements set forth in such Act. The FBSchVG provides that a cover pool shall
secure at least the redemption amount and interest of the outstanding Covered Bonds, as well as the likely
administration cost arising in case of an insolvency of the respective Issuer. In addition, the respective Issuer may
establish separate cover pools which may only include mortgages (as provided for in the FBSchVG, see § 1 (5)
item 1 and item 2) or public debt (as provided for in the FBSchVG, see § 1 (5) item 3 and item 4).

The FBSchVG provides that in case of an insolvency of the respective Issuer, the cover pool must be sold by a
special administrator (besonderer Verwalter) (who will be appointed by the insolvency court) to a suitable credit
institution, which then assumes all obligations in respect of the Covered Bonds. In the event that the special
administrator is unable to sell the cover pool to a suitable credit institution, and the cover pool does not hold
sufficient assets to meet payments in respect of the Covered Notes, the assets of the cover pool will have to be
liquidated. To the extent there is a shortfall in meeting payments due in respect of the Covered Bonds after
liquidation of the cover pool, claims of the Noteholders of Covered Bonds would share the rank with claims of
other creditors of the respective Issuer for the payment of any amount outstanding. As a result, investors may
receive less than their investment.

From and including 8 July 2022, the respective Issuer may issue Covered Bonds (gedeckte
Schuldverschreibungen) under the new Austrian Covered Bond Act, Federal Law Gazette | No. 199/2021
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(Pfandbriefgesetz — "PfandBG") secured by separate cover pool (Deckungsstock) of eligible assets
(Vermégenswerte) meeting the requirements set forth in such Act. According to the PfandBG, the total amount of
outstanding covered bonds shall at all times be covered by cover assets (Deckungswerte) of at least the same
total amount and all liabilities of the covered bonds (i.e. the obligations for the payment of the principal amount of
and any interest on outstanding covered bonds as well as the expected costs related to maintenance and
administration for the winding-down of the covered bond programme) shall be covered by claims for payment
attached to the cover assets. The composition of the cover pool is based on the categories as provided for in § 6
(1) of the PfandBG (§ 6 (1) item 1 refers to cover assets according to Article 129(1) CRR and § 6 (1) item 2 refers
to other high-quality cover assets). The PfandBG demonstratively defines in § 11 (2) different types of covered
bonds, such as mortgage Pfandbriefe (Hypothekenpfandbrief) and public Pfandbriefe (6ffentlicher Pfandbrief).

In the event of insolvency, resolution or enforcement proceedings regarding the respective Issuer or its assets, the
relevant cover assets are separated from the respective Issuer's other assets and may not be used to satisfy
claims of creditors of the respective Issuer other than the Noteholders of Covered Bonds (gedeckte
Schuldverschreibungen) which are covered by these cover assets. However, in the event that the cover assets of
the cover pool relevant for the respective Covered Bonds are not sufficient in order to cover the obligations under
the respective Covered Bonds, claims of the Noteholders under the Covered Bonds which are not covered by the
assets of the respective cover pool would share the rank with claims of other creditors of the respective Issuer. As
a result, investors may receive less than their investment.

2333 In the case of the respective Issuer's insolvency, deposits have a higher ranking than the claims
of Noteholders under the Notes.

§ 131 BaSAG implements Article 108 BRRD in Austria and stipulates the ranking in the insolvency hierarchy,
whereas in insolvency proceedings opened in relation to the respective Issuer the following insolvency hierarchy
for deposits applies:

(@) The following claims have the same ranking, which is higher than the ranking of the claims of ordinary
senior unsecured and non-preferred senior unsecured creditors': (i) that part of eligible deposits from natural
persons and micro, small and medium-sized enterprises which exceeds the coverage level provided for in
Article 6 DGSD; (ii) deposits that would be eligible deposits from natural persons, micro, small and medium-
sized enterprises if they are not made through branches (located outside the EU) of institutions established
within the EU; and (iii) the liquidity reserve within a liquidity association pursuant to § 27a BWG and within a
credit institution association pursuant to § 30a BWG, in each case, to the extent required by § 27a BWG;

(b)  The following claims have the same priority ranking, which is higher than the ranking of claims provided for
under point (a) above: (i) covered deposits; and (ii) deposit guarantee schemes subrogating to the rights
and obligations of covered depositors in insolvency.

In addition to that, for entities listed in § 1(1) no. 1 to no. 4 BaSAG (such as the Issuers) Article 108 BRRD as
amended by Directive (EU) 2017/2399 introduces a (new) class of certain non-preferred debt instruments. The
relevant amendments of § 131 BaSAG in Austria entered into force on 30 June 2018.

Thus, ordinary senior unsecured claims shall have a higher priority ranking in normal insolvency proceedings than
that of unsecured claims resulting from debt instruments within the meaning of § 131 (3) BaSAG. Such so-called
"non-preferred senior debt instruments" are debt instruments that meet the following conditions: (i) the original
contractual maturity of the debt instruments is of at least one year; (ii) the debt instruments contains no embedded
derivatives and are not derivatives themselves; (iii) the relevant contractual documentation and, where applicable,
the prospectus related to the issuance explicitly refer to the lower ranking under § 131 (3) BaSAG. For the
purposes of item (ii), debt instruments with variable interest derived from a widely used reference rate and debt
instruments not denominated in the domestic currency of the respective issuer, provided that principal repayment
and interest are denominated in the same currency, shall not be considered to be debt instruments containing
embedded derivatives solely because or those features. Pursuant to § 131 (4) BaSAG, such non-preferred senior
debt instruments in turn, shall have a higher priority ranking in normal insolvency proceedings than the priority
ranking of claims resulting from instruments referred to in § 90 (1) no. 1 to no. 4 BaSAG (i.e. CET 1 items, AT 1
instruments, Tier 2 instruments and other subordinated debt). Therefore, Noteholders should bear in mind that in
case of insolvency proceedings opened in relation to the respective Issuer and in any comparable proceedings
(such as resolution proceedings under the SRM), their claims will be junior to the claims listed above in points (a)
and (b), and that therefore they will only receive payment of their claims if and to the extent that such claims listed
above in points (a) and (b) have been discharged in full.
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2.3.3.4  Claims of Noteholders of Senior Non-Preferred Notes will be junior to claims of holders of certain
other senior claims.

Noteholders of Senior Non-Preferred Notes should bear in mind that in case of insolvency proceedings opened in
relation to the respective Issuer and in any comparable proceedings (such as resolution proceedings pursuant to
the SRM) their claims will, in accordance with the terms of such Notes, be junior to the claims of holders of senior
notes, ordinary senior notes and any other senior claims without non-preferred senior status (including senior
claims preferred by law), such as Senior Preferred Notes.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of
Senior Non-Preferred Notes pursuant to § 131 (3) BaSAG.

Thus, no amounts will be payable under Senior Non-Preferred Notes until the claims ranking senior to such Notes
will have been satisfied in full. If this occurs, the respective Issuer may not have enough assets remaining after
such payments to pay amounts due under the relevant Senior Non-Preferred Notes and the Noteholders could
lose all or some of their investment.

2.3.3.5 BAWAG Group AG may substituite BAWAG P.S.K. as issuer under the Senior Non-Preferred
Notes issued by it at any time without any guarantee.

Noteholders of Senior Non-Preferred Notes issued by BAWAG P.S.K. should note that BAWAG Group AG may
substitute BAWAG P.S.K. as issuer at any time without any guarantee or other security being provided by BAWAG
P.S.K. In particular, BAWAG P.S.K. and BAWAG Group AG would not be required to obtain a consent from the
Noteholders to effect such substitution. BAWAG P.S.K. and BAWAG Group AG expect to implement such a
substitution should BAWAG Group AG instead of BAWAG P.S.K. be designated by the competent authority in the
future as the single point of entry for bank resolution purposes (see also "2.7.4.1 Minimum requirements for own
funds and eligible liabilities, both to be required by the relevant resolution authority under the BaSAG and the SRM
Regulation, may adversely affect the profitability of BAWAG Group. The Issuers may not be able to meet minimum
requirements for own funds and eligible liabilities."). While such a substitution will result contractually in a ranking
of the relevant Senior Non-Preferred Notes as senior bonds of BAWAG Group AG, any such substitution of
BAWAG P.S.K. as the relevant Issuer with BAWAG Group AG would effectively structurally subordinate the claims
of Noteholders under the relevant Notes to debt obligations of BAWAG P.S.K. (see also "2.3.3.6 BAWAG Group
AG is a holding company and its obligations under Notes issued by it are structurally subordinated obligations").
Against this backdrop, such substitution may also adversely impact the credit ratings assigned to the relevant
Notes originally issued by BAWAG P.S.K., depending on the rating assessment of BAWAG Group AG at that time.

2336 BAWAG Group AG is a holding company and its obligations under Notes issued by it are
structurally subordinated obligations.

Notes issued by BAWAG Group AG are obligations exclusively of BAWAG Group AG and are not guaranteed by
any other person. BAWAG Group AG is a holding company and, as such, its principal source of income is from
operating subsidiaries, which hold the principal assets of the Group, including, but not limited to, BAWAG P.S.K.
As a separate legal entity, BAWAG Group AG relies on, among other things, dividends and other distributions in
order to be able to meet its obligations to Noteholders as they fall due. Accordingly, the claims of the Noteholders
under the Notes issued by BAWAG Group AG will be structurally subordinated to the claims of the creditors of
BAWAG Group AG's subsidiaries, including, without limitation, those of Noteholders of Notes issued by BAWAG
P.S.K.

The ability of BAWAG Group AG's subsidiaries to pay dividends could be restricted by changes in regulation,
contractual restrictions, exchange controls and other requirements.

In addition, BAWAG Group AG's right to participate in the assets of BAWAG P.S.K. or any other subsidiary if such
subsidiary is liquidated or is otherwise subject to insolvency or bankruptcy proceedings, as applicable, will be
subject to the prior claims of such subsidiary's creditors.

BAWAG Group AG has absolute discretion as to how it makes its investments in or advances funds to its
subsidiaries, including the proceeds of issuances of debt securities such as the Notes (including if assumed by
BAWAG Group AG following a substitution of BAWAG P.S.K. as issuer under its Senior Non-Preferred Notes as
described above (see 2.3.3.5 BAWAG Group AG may substitute BAWAG P.S.K. as issuer under the Senior Non-
Preferred Notes issued by it at any time without any guarantee.), and as to how it may restructure existing
investments and funding in the future. The ranking of BAWAG Group AG's claims in respect of such investments
and funding in the event of, as applicable, the dissolution, liquidation or bankruptcy of a subsidiary, and their
treatment in resolution, will depend in part on their form and structure and the types of claim that they give rise to.
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The purposes of such investments and funding, and any such restructuring, may include, among other things, the
provision of different amounts or types of capital or funding to particular subsidiaries, including for the purposes of
meeting regulatory requirements, such as the implementation of MREL in respect of such subsidiaries, which may
require funding to be made on a subordinated basis.

In addition, BAWAG Group AG may from time to time have outstanding loans to, or make investments in capital
instruments or eligible liabilities issued by, its subsidiaries the terms of which may contain contractual mechanisms
that, upon the occurrence of a trigger related to the prudential or financial condition or viability of such subsidiary
and/or other entities in the Group or the taking of certain actions under the relevant statutory or regulatory powers
(including the write-down or conversion of own funds instruments or certain entities being the subject of resolution
proceedings), would, subject to certain conditions, result in a write-down of the claim or a change in the ranking
and type of claim that BAWG Group AG has against the subsidiary concerned, in particular BAWAG P.S.K. Such
loans to and investments in subsidiaries may also be subject to the exercise of the statutory write-down and
conversion of capital instruments power or the bail-in power or any similar statutory or regulatory power that may
be applicable to the relevant subsidiary. Any changes in the legal or regulatory form and/or ranking of a loan or
investment could also affect its treatment in resolution.

For the reasons described above, if any subsidiary of BAWAG Group AG were to be dissolved, liquidated,
becomes insolvent or declared bankrupt, as applicable (i) Noteholders of Notes issued by BAWAG Group AG
would have no right to proceed against the assets of such subsidiary, including, without limitation, assets of
BAWAG P.S.K. and (ii) the liquidator or other insolvency or bankruptcy administrator, as applicable, of such
subsidiary would first apply the assets of such subsidiary to settle the claims of such subsidiary's creditors
(including, without limitation, (a) holders of such subsidiary's senior debt and tier 2 and additional tier 1 capital
instruments generally, and (b) Noteholders of Notes issued by BAWAG P.S.K. in particular) before BAWAG Group
AG would be entitled to receive any distributions in respect of such subsidiary's ordinary shares.

2.3.3.7 The Notes are not covered by any deposit guarantee scheme. As unsecured creditors of the
respective Issuer, the Noteholders are exposed to an unlimited insolvency and respective Issuer
risk.

Noteholders' receivables against the respective Issuer under the Notes are not secured by the statutory deposit
guarantee scheme pursuant to the ESAEG implementing the DGSD. Further the Notes, other than Covered
Bonds, are not secured by any collateral. The Noteholders are consequently exposed to the risk that the
respective Issuer as debtor cannot or only partly meet its obligations under the Notes (in particular redemption and
interest payments) in which case the Noteholders would not be entitled to any compensation by the deposit
guarantee scheme. This accordingly has a negative impact on the yield and repayment of the capital invested. In
case of an insolvency of the respective Issuer, the Noteholders (other than holders of Covered Bonds) do not
enjoy a preferential treatment compared to other creditors of the respective Issuer. In case of insolvency of the
respective Issuer other creditors could have a better legal position owing to rights of segregation
(Aussonderungsrecht) or rights of separation (Absonderungsrecht), to which the claims of the Noteholders are
subordinated.

Noteholders of covered bond issues which are secured by the assets of separate cover pools could suffer losses
due to a decline of the value of the assets of the cover pool. Such losses would not be covered by the Austrian
deposit guarantee system.

2.3.3.8  Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes do not give the right
to accelerate future payments. Noteholders may not offset claims of the respective Issuer against
payment obligations under such Notes.

The Terms and Conditions of the Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred do not
give the Noteholder the right to accelerate the future scheduled payment of interest or principal. Claims of the
respective Issuer are not permitted to be offset against payment obligations of the respective Issuer under
Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred which are not, and may not become
secured or subject to a guarantee or any other arrangement that enhances the seniority of the claim.

2.3.39 The Noteholders of Subordinated Notes are exposed to the risk that the respective Issuer may
issue subordinated debt instruments or incur subordinated liabilities which are senior to the
Subordinated Notes.

Noteholders of Subordinated Notes are exposed to the risk of subordination with respect to any debt instruments
or other liabilities which the respective Issuer may (have to) issue or incur and which rank or are expressed to rank
senior to Subordinated Notes, such as Covered Bonds, Senior Preferred Notes and Senior Non-Preferred Notes.
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In the event of an insolvency of the respective Issuer, no amounts will be payable under Subordinated Notes until
the claims of any and all such subordinated creditors of the respective Issuer ranking senior to Subordinated
Notes will have been satisfied in full. Similarly, where the resolution authority applied the bail-in tool, Subordinated
Notes would be subject to write down or conversion prior to such other subordinated creditors of the respective
Issuer ranking senior to Subordinated Notes, in accordance with the statutory sequence of write-down and
conversion.

234 Risk factors relating to an investment in the Notes, including trading-related risks

2.3.4.1 Changes in the credit spread of the respective Issuer could negatively influence the price of the
Notes.

Credit spreads are additional charges dependent on the creditworthiness compared to risk-free interest rates for
comparable maturities and may arise when securities are sold or traded at premiums or discounts. The market
value of securities issued at a substantial discount or premium from their principal amount tends to react more
sensitive to interest rate changes than the market value of 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.

In case of a worsening of the creditworthiness of the respective Issuer during the term of the Notes, an increase of
the respective Issuer's credit-spread may lead to lower prices of the Notes.

2.3.4.2  Arating of an issue of Notes under the Programme might not consider all risks of an investment in
the Notes and any rating suspension, downgrading or withdrawal may materially adversely affect
the market value of the Notes.

A credit rating specific to a particular issue of Notes under the Programme might not consider all possible risks of
the respective Issuer, the Terms and Conditions of the Notes, the market in general and any other factors
influencing such rating. The risks of an investment in the Notes may not be adequately reflected by such rating of
the Notes, if any. Ratings may be suspended, downgraded or withdrawn, which may have a material adverse
effect on the market value of the Notes. In any case, a credit rating assigned to an issuance of Notes under this
Programme is not a recommendation to sell, buy or hold Notes.

2.34.3 Currency fluctuations may lead to losses in connection with an investment in the Notes.

If the Notes relate to securities or receivables calculated in currencies other than Euro, the risk of losses in case of
currency fluctuations exists. Even if the Notes are secured against currency fluctuations, losses may occur
because of different interest rate levels. Even if the Notes are denominated in Euro, they may be traded or settled
in other currencies. Currency fluctuations may therefore adversely affect the value and the performance of the
Notes.

If a Note is denominated in a foreign currency, the Noteholder is exposed to the risk of changes in currency
exchange rates, which may affect the yield of such Note. For example, a change in the value of any foreign
currency against the Euro will result in a corresponding change in the Euro value of a Note denominated in a
currency other than Euro. If the underlying exchange rate falls and the value of the Euro correspondingly rises, the
price of the Note expressed in EUR falls.

2344 The respective Issuer may enter into transactions or take other actions which are not in the
interest of the Noteholders, or other conflicts of interest between the respective Issuer and the
Noteholders may occur. Hedging-transactions by the respective Issuer may adversely affect the
market price of the Notes. In addition, certain of the Dealers may advise the respective Issuer or
enter into transactions with the respective Issuer.

The Noteholders are creditors of the respective Issuer. The Noteholders have no shareholders' rights, in particular
no participation and voting rights in the general assembly of the respective Issuer or of a third party, and in
particular no entitlement to participate in the distribution of earnings of the respective Issuer or of third parties.
Thus, the management of the respective Issuer might implement actions that favour shareholders, including
dividend payments and share buybacks. These actions might conflict with the interests of creditors.

Furthermore, the respective Issuer is entitled to purchase and sell securities on any market or over the counter for
own account or account of others and to issue further securities. Additionally, the respective Issuer is active on the
national and international equity, debt and foreign exchange markets. Consequently, the respective Issuer can
enter into transactions for own account or account of others which may directly or indirectly involve financial
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instruments or other values that serve as underlying instruments/reference values of the Notes, and it can act in
respect of these transactions as if the Notes had not been issued. It cannot be excluded consequently that these
transactions may have a negative impact on the performance of the price of the Notes or their reference values.

In particular, mitigation of the financial risks incurred by the respective Issuer in connection with the Notes through
hedging-transactions in the reference values of the Notes are part of the ordinary business of the respective
Issuer. Such hedging-transactions may affect both the market price of the reference value and the amount of a
repayment under the Notes. The respective Issuer is not obliged to inform the Noteholders of transactions in
reference values or of hedging-transactions relating to reference values, even if such transactions are liable to
influence the market price of the reference value or the amount of a repayment under the Notes. Noteholders
always should inform themselves of the development of the market prices and reference values.

In addition, certain of the Dealers have, directly or indirectly through affiliates, provided investment and
commercial banking, financial advisory and other services to the Bank and its affiliates from time to time, for which
they have received monetary compensation. Certain of the Dealers may from time to time also enter into swap
and other derivative transactions with the Bank and its affiliates. In addition, certain of the Dealers and their
affiliates may in the future engage in investment banking, commercial banking, financial or other advisory
transactions with the Bank or its affiliates.

2345 Notes issued as 'Green Bonds' may not be a suitable investment for all investors seeking
exposure to green or sustainable assets. Any failure to use the net proceeds of any Tranche of
Notes in connection with green or sustainable projects, and/or any failure to meet, or to continue
to meet, the investment requirements of certain environmentally focused investors with respect to
such Green Bonds may affect the value and/or trading price, and/or may have consequences for
certain investors with portfolio mandates to invest in green or sustainable assets.

The Final Terms relating to any specific Tranche of Notes may provide that it will be the relevant Issuer's intention
to apply an amount equivalent to the proceeds from an issue of such Notes ("Green Bonds") specifically for
projects and activities that promote climate-friendly and other environmental purposes ("Green Projects"). The
application of the proceeds of climate-friendly and other environmental purposes as described in "Use of
Proceeds" may not meet investor expectations or be suitable for an investor's investment criteria. Further,
payment of principal amount and interest in respect of bonds is generally made from general funds and is not
directly or indirectly linked to the performance of the Green Projects. Notes issued as Green Bonds will be subject
to bail-in and resolution measures provided by BRRD in the same way as any other Notes issued under the
Programme.

Prospective investors should refer to the information set out in the relevant Final Terms regarding such use of
proceeds and must determine for themselves the relevance of such information for the purpose of any investment
in such Notes together with any other investigation such investor deems necessary. In particular no assurance is
given by the relevant Issuer that the use of an equal amount of such proceeds for any Green Projects satisfy,
whether in whole or in part, any present or future investor expectations or requirements as regards any investment
criteria or guidelines with which such investor or its investments are required to comply, whether by any present or
future applicable law or regulations or by its own by-laws or other governing rules or investment portfolio
mandates, in particular with regard to any direct or indirect environmental, sustainability or social impact of any
projects or uses, the subject of or related to, any Green Projects. In connection with an issue of Green Bonds, the
relevant Issuer may request a sustainability rating agency or sustainability consulting firm to issue an independent
opinion (a "Compliance Opinion") confirming that any Green Bonds are in compliance with the "Green Bond
Principles" prepared and published by the International Capital Markets Association (the "ICMA Green Bond
Principles"). The ICMA Green Bond Principles area a set of voluntary guidelines that recommend transparency
and disclosure and promote integrity in the development of the green bond market.

In addition, based on Regulation (EU) 2019/2088 on sustainability-related disclosures in the financial services
sector and Regulation (EU) 2020/852 on the establishment of a framework to facilitate sustainable investment (the
"EU Taxonomy Regulation"). The EU Taxonomy Regulation tasked the Commission with establishing the actual
list of environmentally sustainable activities by defining technical screening criteria for each environmental
objective through delegated acts. On 6 July 2021 the EU Commission made a proposal for a regulation on a
European green bond standard. This regulation would introduce a standard for companies and public authorities
issuing green bonds to raise funds on capital markets to finance ambitious investments, while meeting
sustainability requirements and protecting investors from greenwashing. However, this regulation is currently
subject to the legislative process on an EU level and has not been adopted yet. On 2 February 2022, the EU
Commission approved in principle a Complementary Climate Delegated Act including, under strict conditions,
specific nuclear and gas energy activities in the list of economic activities covered by the EU taxonomy, which is
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expected to be published in 2022. The criteria for the specific gas and nuclear activities are in line with EU climate
and environmental objectives and will help accelerating the shift from solid or liquid fossil fuels, including coal,
towards a climate-neutral future. Once adopted, this Complementary Climate Delegated Act will amend the
Taxonomy Climate Delegated Act, as adopted on 4 June 2021.

Against this background, and while the green bond standards appear to develop at a higher pace now and should
become more precise and more uniform in the near future, it should be noted that there is still no binding and
clearly defined definition (legal, regulatory or otherwise) of, nor market consensus as to what constitutes, a "green"
or "sustainable" or an equivalently-labelled project or as to what precise attributes are required for a particular
project to be defined as "green" or "sustainable" or such other equivalent label nor can any assurance be given
that such a clear definition or consensus will develop over time. In addition, there will be more frequent
adjustments regarding the classification as "green" or "sustainable" in the coming years.

Accordingly, and even while BAWAG Group's green framework takes into account the EU Taxonomy Regulation
and the Taxonomy Climate Delegated Act, there is no assurance that BAWAG Group complies with these
requirements as these may be implemented and amended from time to time.

Accordingly, no assurance is or can be given to investors that any projects or uses the subject of, or related to,
any Green Projects will meet any or all investor expectations regarding such "green", "sustainable" or other
equivalently-labelled performance objectives or that any adverse environmental, social and/or other impacts will
not occur during the implementation of any projects or uses the subject of, or related to, any Green Projects. No
assurance or representation is given as to the suitability or reliability for any purpose whatsoever of any opinion or
certification, including a Compliance Opinion, of any third party (whether or not solicited by the Issuer) which may
be made available in connection with the issue of any Notes and in particular with any Green Projects to fulfil any
environmental, sustainability, social and/or other criteria. For the avoidance of doubt, any such opinion or
certification, including a Compliance Opinion, is not, nor shall be deemed to be, incorporated in and/or form part of
this Base Prospectus. Any such opinion or certification, including a Compliance Opinion, is not, nor should be
deemed to be, a recommendation by the Issuer or any other person to buy, sell or hold any such Notes. Any such
opinion or certification is only current as of the date that opinion was initially issued. Prospective investors must
determine for themselves the relevance of any such opinion or certification and/or the information contained
therein and/or the provider of such opinion or certification, including a Compliance Opinion, for the purpose of any
investment in such Notes. Currently, the providers of such opinions and certifications, including a Compliance
Opinion, are not subject to any specific regulatory or other regime or oversight.

In the event that any such Notes are listed or admitted to trading on any dedicated "green", "environmental",
"sustainable" or other equivalently-labelled segment of any stock exchange or securities market (whether or not
regulated), no representation or assurance is given by the relevant Issuer or any other person that such listing or
admission satisfies, whether in whole or in part, any present or future investor expectations or requirements as
regards any investment criteria or guidelines with which such investor or its investments are required to comply,
whether by any present or future applicable law or regulations or by its own by-laws or other governing rules or
investment portfolio mandates, in particular with regard to any direct or indirect environmental, sustainability or
social impact of any projects or uses, the subject of or related to, any Green Projects. Furthermore, it should be
noted that the criteria for any such listings or admission to trading may vary from one stock exchange or securities
market to another. Nor is any representation or assurance given or made by the Issuer or any other person that
any such listing or admission to trading will be obtained in respect of any such Notes or, if obtained, that any such
listing or admission to trading will be maintained during the life of the Notes.

While it is the intention of the Issuer to apply an amount equivalent to the proceeds of any Notes so specified for
Green Projects in, or substantially in, the manner described in the relevant Final Terms, there can be no
assurance of the Issuer and the dealers that the relevant project(s) or use(s) the subject of, or related to, any
Green Projects will be capable of being implemented in or substantially in such manner and/or accordance with
any timing schedule and that accordingly such proceeds will be totally or partially disbursed for such Green
Projects. Nor can there be any assurance that such Green Projects will be completed within any specified period
or at all or with the results or outcome (whether or not related to the environment) as originally expected or
anticipated by the Issuer. Any such event or failure by the relevant Issuer will not give the Holder the right to early
terminate the Notes.

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

Potential investors should be aware that Green Bonds may be Unsubordinated Notes, including Covered Bonds,
Senior Preferred Notes and Senior Non-Preferred Notes, or Subordinated Notes and should therefore also
consider the relevant risk factors in relation to such Notes.

2346 The Noteholders are subject to the risk that the Notes cannot be sold for fair prices at any time
(liquidity risk).

Notes issued under the Programme will be new securities, which may not be widely distributed and for which there
is currently no active trading market. If the Notes are traded after their initial issuance, they may trade at a
discount to their initial offering price, depending upon prevailing interest rates, the market for similar securities,
general economic conditions and the financial condition of the respective Issuer. Although application is intended
to be made for the Notes issued under the Programme to be admitted to listing on the official list of the
Luxembourg Stock Exchange and to trading on the regulated markets of the Luxembourg Stock Exchange and/or
the Vienna Stock Exchange or any other regulated stock exchange as the case may be, there is no assurance that
such applications will be accepted, that any particular Tranche of Notes will be so admitted or that an active
trading market will exist at the time of the issue or develop later.

In addition, the CSSF, the FMA or any other competent authority is entitled to suspend the trade of listed
securities or to require the respective company to suspend trade for various reasons, in particular in the context of
combating market manipulation and insider trading. The company on its own accord has to suspend trading of the
securities if such trading no longer complies with the rules of the regulated market, provided that such a measure
is not contrary to the interests of investors or the interest of maintaining an orderly functioning market. In case the
company does not act on its own accord, the CSSF or the FMA has to require a trade suspension if this is in the
interest of maintaining an orderly functioning market and is not contrary to the interests of investors. Every trade
suspension may have a negative effect on the price of the Notes.

Accordingly, there is no assurance as to the development or liquidity of any trading market for any particular
Tranche of Notes at any point in time. Consequently, any purchaser of a Note must be prepared to hold the Note
until maturity and final redemption of such Note.

234.7 The clearing of securities transactions is conducted through clearing systems. The respective
Issuer cannot assume any responsibility for the operational reliability of such systems.

Bearer Notes issued under the Programme may be represented by one or more Global Notes kept in custody by
or on behalf of different clearing systems, in particular Clearstream Banking AG, Frankfurt am Main, Clearstream
Banking S.A., Luxembourg, Euroclear Bank SA/NV, Brussels, as operator of the Euroclear system and OeKB
CSD GmbH, Vienna, depending in the issue, and Noteholders will not be entitled to receive definitive notes.
Noteholders' beneficial interest in the Notes is purchased and sold using such clearing systems. The respective
Issuer will discharge its payment obligations under the Notes by making payments to a common service provider /
the depositary. The respective Issuer does not assume any responsibility or liability as to whether the Notes are
actually transferred to, or payments are actually made to the relevant investor. Investors instead have to rely on
the procedures of the relevant clearing system.

23.5 Risk factors relating to the Terms and Conditions of the Notes, other legal and tax matters
2.3.5.1 Payments under the Notes may be subject to U.S. withholding tax.

The respective Issuer and other financial institutions through which payments on the Notes are made may be
required to withhold at a rate of up to 30% on all, or a portion of such payments pursuant to Sections 1471 through
1474 of the U.S. Internal Revenue Code and U.S. Treasury regulations promulgated thereunder (commonly
referred to as "FATCA", the Foreign Account Tax Compliance Act). This withholding 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 filed (the "FATCA Grandfathering Date") unless such Notes are characterized
as equity for U.S. federal income tax purposes. No such final regulations have been issued to date. In addition,
under proposed U.S. Treasury regulations (the preamble to which specifies that taxpayers are permitted to rely on
them pending finalization) withholding on Notes issued after the FATCA Grandfathering Date will not apply prior to
the date that is two years after final regulations that define "foreign passthru payments" are published.
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Austria has entered into an intergovernmental agreement with the United States regarding the implementation of
FATCA (the "IGA"). Pursuant to the IGA, the respective Issuer will be required to report certain information in
respect of its accountholders and investors to the IRS, and generally would not be subject to withholding under
FATCA on any payments it receives. The IGA leaves open the possibility that the respective Issuer may be
required to withhold on certain other payments that are deemed attributable to U.S. sources.

Withholding may be required if: (i) an investor does not provide information sufficient to determine whether the
investor is a U.S. person or should otherwise be treated as holding a "United States Account" of the respective
Issuer, (ii) an investor does not consent, where necessary, to have its information disclosed to the IRS or (iii) any
foreign financial institution ("an FFI") that is an investor, or through which payment on the Notes is made, is not
exempt from FATCA withholding. An investor that is an FFI that is withheld upon generally will be able to obtain a
refund only to the extent an applicable income tax treaty with the United States entitles such institution to a
reduced rate of tax on the payment that was subject to withholding under these rules, provided the required
information is furnished in a timely manner to the IRS.

If an amount in respect of FATCA were to be deducted or withheld from interest, principal or other payments on
the Notes, the respective Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder
for any such withholding or deduction by the respective Issuer, a Paying Agent or any other party, where such
person (other than where such person is acting as an agent of the respective Issuer) is not entitled to receive
payments free of such withholding. As a result, investors may, if FATCA withholding applies, receive less interest
or principal than expected. The determination of whether FATCA withholding may be imposed will depend on the
status of each recipient of payments between the respective Issuer and investors.

The respective Issuer does not expect in practice that payments made either by them or by their respective Paying
Agents in relation to the Notes held in clearing systems will be subject to FATCA withholding as it is expected that
the respective Paying Agents and the relevant clearing systems will be exempt from FATCA withholding.
However, it is possible that other parties may be required to withhold on payments on account of FATCA as set
out above.

2.3.5.2  Aninvestment in the Notes may be unlawful for certain investors.

An investment in the Notes may be unlawful for certain investors, which are subject to investment laws or
regulations, or review or regulation by certain authorities (see also "2.3.4.5 Notes issued as 'Green Bonds' may
not be a suitable investment for all investors seeking exposure to green or sustainable assets. Any failure to use
the net proceeds of any Tranche of Notes in connection with green or sustainable projects, and/or any failure to
meet, or to continue to meet, the investment requirements of certain environmentally focused investors with
respect to such Green Bonds may affect the value and/or trading price, and/or may have consequences for certain
investors with portfolio mandates to invest in green or sustainable assets."). Neither the respective Issuer, nor the
Dealers or any of their affiliates are responsible for the lawfulness of an investment in the Notes by a prospective
investor, or its compliance with any applicable laws, regulation or regulatory policy, and prospective investors must
not rely on the respective Issuer, the Dealers or any of their affiliates as to the legality of its investment in the
Notes.

2.3.5.3 Amendments to the Terms and Conditions by resolution of the Noteholders and appointment of a
joint representative

If so specified in the applicable final terms, the Terms and Conditions for a Series of Notes may be amended by
the relevant Issuer with consent of the relevant Noteholders by way of a majority resolution in a Noteholders'
Meeting or by a vote not requiring a physical meeting (Abstimmung ohne Versammlung) as described in
Sections 5 et seq. of the German Act on Issues of Debt Securities (Gesetz ber Schuldverschreibungen aus
Gesamtemissionen, "SchVG"). Such amendments will be binding on all Noteholders of the relevant Series of
Notes, even on those who voted against the change. As the relevant majority for Noteholders' resolutions is
generally based on votes cast, rather than on the aggregate principal amount of the relevant Series of Notes
outstanding, any such resolution may technically be passed with the consent of less than a majority of the
aggregate principal amount of the relevant Series of Notes outstanding.

Therefore, a Noteholder is subject to the risk of being outvoted by a majority resolution of the Noteholders. As
such majority resolution is binding on all Noteholders of a particular Series of Notes, certain rights of such
Noteholder against the relevant Issuer under the Terms and Conditions may be amended or reduced or cancelled,
even for Noteholders who have declared their claims arising from the Notes due and payable but who have not
received payment from the relevant Issuer prior to the amendment taking effect, which may have significant
negative effects on the value of the Notes and the return from the Notes.
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The Noteholders of any Series of Notes may by maijority resolution provide for the appointment or dismissal of a
Noteholders’ Representative. A Noteholders’ Representative for a particular Series of Notes may also be specified
in the final terms of such Series of Notes. If a Noteholders’ Representative is appointed, a Noteholder may be
deprived of its individual right to pursue and enforce a part or all of its rights under the Terms and Conditions
against the relevant Issuer, such right passing to the Noteholders’ Representative who is then exclusively
responsible to claim and enforce the rights of all the Noteholders of the relevant Series of Notes.

2.3.5.4  An Austrian court may appoint a trustee (Kurator) for the Notes to exercise the rights and
represent the interests of Noteholders on their behalf.

Pursuant to the Austrian Notes Trustee Act (Kuratorengesetz — KuratorenG) and the Austrian Notes Trustee
Supplementation Act (Kuratorenergédnzungsgesetz), a trustee (Kurator) could be appointed by an Austrian court
upon the request of any interested party (e.g. a Noteholder) or upon the initiative of a 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 respective Issuer, in connection with
any amendments to the Terms and Conditions of the Notes or changes relating to the respective Issuer, or under
other similar circumstances, concerning the collective rights of Noteholders.

Even though the applicability of the Austrian Notes Trustee Act and the Austrian Notes Trustee Supplementation
Act is excluded in the Terms and Conditions (to the extent such exclusion is permissible under Austrian law), it
cannot be ruled out that an Austrian court would reject such exclusion of the applicability of the Austrian Notes
Trustee Act and the Austrian Notes Trustee Supplementation Act and appoints a trustee, because the respective
Issuer is an Austrian company. 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 of and exercises the rights of Noteholders, this may conflict
with or otherwise adversely affect the interests of individual or all Noteholders. The role of an appointed trustee
may also conflict with provisions of the Terms and Conditions related to majority resolutions of the Noteholders
pursuant to the Terms and Conditions. On the other hand, investors should not rely on the protection afforded by
the Austrian Notes Trustee Act, as its application has been excluded (to the extent such exclusion is permissible
under Austrian law) in the Terms and Conditions and an Austrian court may give effect to such disapplication.

2.3.5.5 Due claims of the Noteholders are subject to limitation after the expiration of 10 years.

Pursuant to Austrian general civil law, claims of holders of Notes governed by Austrian law for the repayment of
the capital invested prescribe if they are not judicially asserted within 30 years. This provision, however, is not
mandatory law. Accordingly, the Terms and Conditions provide that claims for repayment of the capital invested
prescribe upon the expiry of 10 years following the respective due date for the repayment. Consequently, if
Noteholders do not assert their claims for repayment of the capital invested within 10 years following the
respective due date, the claim can no longer be enforced against the respective Issuer.

2.3.5.6  Ifthe relevant Final Terms provide for conditions for a maturity extension Covered Bonds may be
redeemed after their Maturity Date and in case a maturity extension for a specific series of
Covered Bonds is triggered, Noteholders of other series of Covered Bonds whose maturity date
would fall within the period of the maturity extension of a specific series of Covered Bonds will not
receive their final redemption amount as expected on the relevant maturity date.

The relevant Final Terms may provide that upon the occurrence of the objective trigger event (as set out in the
Terms and Conditions of the Covered Bonds issued on or after 8 July 2022) the maturity of the Covered Bonds will
be postponed once by up to 12 months to the Extended Maturity Date. In the event of a maturity extension,
repayment of the outstanding aggregate principal amount will be postponed and, notwithstanding the statutory
regime on acceleration and liquidation of the respective cover asset pool, shall become due and payable on the
Extended Maturity Date, together with accrued interest, if any, to, but excluding, the Extended Maturity Date. In
such case, interest will continue to accrue on the outstanding aggregate principal amount of the Covered Bonds
during the period from, and including, the (original) Maturity Date to, but excluding, the Extended Maturity Date at
the relevant rate of interest set out in the relevant Final Terms and will be payable by the respective Issuer on
each Interest Payment Date from, but excluding, the (original) Maturity Date to, and including, the Extended
Maturity Date (each as set out in the relevant Final Terms) in accordance with the relevant Terms and Conditions
of the Covered Bonds. However, such extension of maturity will not constitute an event of default and Noteholders
will not receive any compensation for such extension (other than that interest will accrue). The Noteholders shall
not be entitled to any further interest payments as from the Extended Maturity Date. Thus, Noteholders must not
expect repayment of the outstanding aggregate principal amount on the (original) Maturity Date and are not
entitled to terminate the Covered Bonds if the term of the Covered Bonds is extended. Furthermore, Noteholders
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may receive lower interest payments during such extended period as the relevant applicable rate of interest may
be lower than the (respective) rate of interest which applied in the preceding interest periods.

Furthermore, a maturity extension must not change the sequence of the original maturity schedule of the covered
bond programme. Consequently, if a maturity extension by up to 12 months for a specific series of Covered Bonds
is triggered, the maturity of other series of Covered Bonds within a covered bond programme shall be deemed
postponed (regardless of whether they provide for maturity extension structures or not), in each case, for so long
as necessary to maintain the sequence of the original maturity schedule. As a result, Noteholders of such other
series of Covered Bonds whose maturity date would fall within the period of the maturity extension by up to 12
months of a specific series of Covered Bonds bear the risk that they do not receive their final redemption amount
as expected on the relevant maturity date. Such Noteholders will receive their final redemption amount on a later
date once all payments under the specific series of Covered Bonds for which the maturity extension was triggered
have been serviced in full on the Extended Maturity Date determined for such series of Covered Bonds. Such
payment deferral for the other series of Covered Bonds does not constitute an event of default of the respective
Issuer for any purpose and does not give the Noteholders of such other series of Covered Bonds any right to
accelerate or terminate the Covered Bonds. Noteholders should also be aware that the repayment of another
series of Covered Bonds after a maturity extension by up to 12 months of such series of Covered Bonds might
result in the available assets of the respective cover pool being reduced or depleted, thereby causing the
necessity of a maturity extension of the Covered Bonds of the respective Noteholders.

As a maturity extension will be initiated by a special administrator, and the Extended Maturity Date will be set by
such special administrator without the respective Issuer having any discretion in it, Noteholders should be aware
that they have no right to request such maturity extension, and it therefore might occur that no maturity extension
will be made and cover pool assets might be liquidated at a time of market disruptions and/or low prices, resulting
in the liquidation proceeds being less than if the maturity had been extended by the special administrator.

Finally, it should be noted, that the PfandBG does not provide for an explicit reference to such a maturity
extension to be applicable to Covered Bonds (Fundierte Bankschuldverschreibungen) issued until land including
7 July 2022 under the FBSchVG. Consequently, there is a risk that ultimately Noteholders of Covered Bonds
(Fundierte Bankschuldverschreibungen) under the FBSchVG may be satisfied prior to Noteholders of Covered
Bonds (gedeckte Schuldverschreibungen) under the PfandBG which are subject to a maturity extension even if
the original Maturity Date of the latter Covered Bonds falls earlier than the original Maturity Date of the Covered
Bonds (Fundierte Bankschuldverschreibungen) under the FBSchVG.
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3 CONSENT TO USE THE BASE PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes — if and to
the extent this is so expressed in the Final Terms relating to a particular issue of Notes — is entitled to use the
Base Prospectus in Luxembourg, Germany and Austria whose competent authorities have been notified of the
approval of this Base Prospectus, for the subsequent resale or final placement of the relevant Notes during the
respective offer period (as determined in the applicable Final Terms), provided however, that the Base Prospectus
is still valid in accordance with Article 12(1) of the Prospectus Regulation. The Issuers accept responsibility for the
information given in the Base Prospectus also with respect to such subsequent resale or final placement of the
relevant Notes. Any new information with respect to the financial intermediaries, unknown at the time of approval
of this Prospectus will be included in the applicable Final Terms.

Such consent for the subsequent resale or final placement of Notes by the financial intermediaries may be
restricted to certain jurisdictions and subject to conditions as stated in the applicable Final Terms. The Base
Prospectus may only be delivered to potential investors together with all supplements published before such
delivery. Any supplement to the Base Prospectus is available for viewing in electronic form on the website of the
Luxembourg Stock Exchange (https://www.bourse.lu/programme/Programme-BAWAGPSK/13707) and on the
website of BAWAG Group (https://www.bawaggroup.com).

When using the Base Prospectus, each Dealer and/or relevant further financial intermediary must make certain
that it complies with all applicable laws and regulations in force in the respective jurisdictions including with the
restrictions specified in the "Prohibition of Sales to EEA Retail Investors" and the "Prohibition of Sales to UK Retail
Investors" legends set out on the cover page of the applicable Final Terms, if any.

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

Any Dealer and/or further financial intermediary using the Base Prospectus has to state on its website
that it uses the Base Prospectus in accordance with the consent and the conditions attached thereto.
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4 TERMS AND CONDITIONS OF THE NOTES

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

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

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

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

Option IV the set of Terms and Conditions that apply to Tranches of zero coupon Notes.

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

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

To the extent that upon the approval of the Base Prospectus the Issuer had no knowledge of certain items which

are applicable to an individual issue of Notes, this Base Prospectus contains placeholders set out in square
brackets which include the relevant items that will be completed by the Final Terms.
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OPTION | — Terms and Conditions for Notes with fixed interest rates or fixed resettable
interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of [in case BAWAG is the Issuer of the Notes
(other than Covered Bonds) insert: BAWAG Group AG][in case BAWAG P.S.K. is the Issuer of the Notes
insert: BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft] (the
"Issuer") is being issued in [insert Specified Currency] (the "Specified Currency") in the aggregate principal
amount of [insert aggregate principal amount] (in words: [insert aggregate principal amount in words]) in
the denomination of [insert Specified Denomination] (the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

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

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in the Specified Denomination represented by a permanent
global note (the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a
Global Note) without coupons. The Temporary Global Note and the Permanent Global Note shall each be signed
manually by two authorised signatories of the Issuer and shall each be authenticated by or on behalf of the Fiscal
Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Temporary Global Note. The Exchange Date for such exchange will
not be earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes
through such financial institutions). Payment of interest on Notes represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40™ day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b) of
this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only outside of the
United States (as defined in § 4 (3)).]

(4) Clearing System. The Permanent Global Note will be kept in custody by or on behalf of the Clearing System until all
obligations of the Issuer under the Notes have been satisfied. "Clearing System" means [if more than one Clearing
System insert: each of] the following: [OeKB CSD GmbH ("OeKB CSD")] [,] [and] [Clearstream Banking S.A.,
Luxembourg, ("CBL")][,] [and] [Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear")] [,] [and]
[specify other Clearing System][(CBL and Euroclear each an ICSD and together the "ICSDs")].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is an NGN insert: The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:
The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of

both ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to
time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each
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ICSD holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive
evidence of the principal amount Notes represented by the Global Note.

On any redemption in respect of, or purchase by or on behalf of the Issuer and cancellation of, any of the Notes
represented by this Global Note details of such redemption or purchase and cancellation (as the case may be) shall be
entered by or on behalf of the Issuer in the records of the ICSDs. The principal amount of Notes represented by the
Global Note shall be the aggregate amount from time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by the
Global Note and, for these purposes, a statement issued by ICSD stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the records of the relevant ICSD at that time. For technical procedure of the
ICSDs, in the case of the exercise of a call option relating to a partial redemption the outstanding redemption amount will
be reflected in the records of the ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

(5) Conditions. "Terms and Conditions" means these Terms and Conditions of the Notes.
(6) Noteholder. "Noteholder" means any holder of a proportionate co-ownership or other beneficial interest in the Notes.
[In the case of Notes which are not Covered Bonds insert:

§2
STATUS

[In the case of Senior Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Non-Preferred Notes insert:
(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In

the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K.
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is the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as
defined in § 10(3)),]

(a) pari passu (i) among themselves and (ii) with all other present or future Non-Preferred Senior Instruments (other than
senior instruments or obligations of the Issuer ranking or expressed to rank senior or junior to the Notes);

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer; (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(iii) tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other subordinated obligations of the
Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the
Notes pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

[In the case of Subordinated Notes insert:

(1) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer. In the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against, the
Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) with all other present or future claims from Tier 2 Instruments and other
subordinated instruments or obligations ranking or expressed to rank pari passu with the Notes;

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer, (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
and (i) all other subordinated instruments or obligations of the Issuer ranking or expressed to rank junior to the
Notes; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits

(Liquidationsgewinn) within the meaning of §8(3) no.1 of the Austrian Corporate Income Tax Act 1988
(Kérperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.
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"Senior Ranking Obligations" means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all eligible
liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations of the Issuer
which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are expressed to rank senior to
the obligations of the Issuer under the Notes.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.

"Tier 2 Instrument" means any (directly or indirectly issued) capital instrument or subordinated loan instrument of the
Issuer that qualifies as tier 2 instrument pursuant to Article 63 CRR, including any capital instrument or subordinated
loan instrument that qualifies as tier 2 instrument pursuant to transitional provisions under the CRR.]

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any
later time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend
the Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist).

Note to the Noteholders: Prior to any insolvency or liquidation of the Issuer, under bank resolution laws applicable to the
Issuer from time to time, the competent resolution authority may write down (including to zero) the obligations of the
Issuer under the Notes, convert them into equity (e.g. ordinary shares of the Issuer) or apply any other resolution
measure, including (but not limited to) any transfer of the obligations to another entity, an amendment of the Terms and
Conditions or a cancellation of the Notes.]

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by a cover pool pursuant to the Austrian Law on Covered Bonds of Banks dated
27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte Bankschuldverschreibungen, Imperial Law
Gazette No. 213/1905 as amended — the "FBSchVG") and pursuant to number 14 of the Articles of Association of the
Issuer.

[In the case of Covered Bonds covered by a mortgage-backed pool of assets insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's mortgage-backed pool of assets (hypothekarischer Deckungsstock), which consists primarily of assets in
accordance with section 1 para 5 item 1 and 2 of the Austrian FBSchVG. The level of coverage provided by such assets
shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of Association. The Issuer is obliged to
register the assets that are designated to secure the Notes separately in a cover register. Assets in accordance with
section 1 para 5 item 2 of the Austrian FBSchVG may be included in the cover register only after their security status
has been registered with the respective public records.]

[In the case of Covered Bonds covered by a public sector cover pool insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's public sector cover pool (éffentlicher Deckungsstock), which primarily consist of assets held against or
secured by public debtors in accordance with section 1 para 5 items 3 and 4 of the Austrian FBSchVG. The level of
coverage provided by such assets shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of
Association. The Issuer is obliged to register the assets that are designated to secure the Notes separately in a cover
register.]

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
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Bonds (Fundierte Bankschuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register
in accordance with the Austrian FBSchVG, the Articles of Association of the Issuer and these Terms and Conditions.]

[In the case of Covered Bonds issued from (and including) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by cover assets of a cover pool pursuant to the Austrian Covered Bond Act
(Bundesgesetz liber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG") and pursuant to
number 14 of the Articles of Association of the Issuer.

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are secured by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets]. The level of coverage provided by such assets shall be in accordance with the
Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (gedeckte Schuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register in
accordance with the Austrian PfandBG, the Articles of Association of the Issuer and these Terms and Conditions.]

§3
INTEREST

(1) Rate of Interest and Interest Payment Dates.

[In the case of Notes with one interest rate insert: The Notes shall bear interest on their principal amount at the
rate of [insert Rate of Interest] per cent. per annum from (and including) [insert Interest Commencement Date] to
(but excluding) the Maturity Date (as defined in §5 (1)) [in case of Covered Bonds (Gedeckte
Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the term of
the Notes is extended in accordance with the provisions set out in § 5 (1a), to, but excluding, the Extended Maturity
Date (as defined in § 5 (1))]. The payment of interest shall be made in arrear on [insert Interest Payment Date(s)]
in each year ([each an] [the] "Interest Payment Date[s]"). [In case of more than one interest payments insert:
The first payment of interest shall be made on [insert first Interest Payment Date] [if Interest Payment Date(s) is
(are) not anniversary of Interest Commencement Date, insert: and will amount to [insert amount per Specified
Denomination]].]

[If the Maturity Date is not a Fixed Interest Date insert: Interest in respect of the period from (and including)
[insert Fixed Interest Date preceding the Maturity Date] to (but excluding) the Maturity Date will amount to [insert
Final Broken Amount per Specified Denomination].]

[In the case of Notes with interest rate reset: The Notes shall bear interest on their principal amount at the rate of
[insert Rate of Interest] per cent. per annum (the "Initial Interest Rate") from (and including) [insert Interest
Commencement Date] to (but excluding) [insert Reset Date] (the "Reset Date") and thereafter at the rate [of
[insert Reset Interest Rate] per cent.] [equal to the Reference Rate plus a margin of [insert margin] per cent. (the
"Margin")] per annum (the "Reset Interest Rate") from (and including) the Reset Date to (but excluding) the Maturity
Date (as defined in § 5 (1)), all as determined by the Calculation Agent (as specified in § 6)].

The payment of interest shall be made in arrear on [insert Interest Payment Date(s)] in each year ([each an] [the]
"Interest Payment Date[s]"). The first payment of interest shall be made on [insert first Interest Payment Date] [if
Interest Payment Date is not anniversary of Interest Commencement Date, insert: and will amount to [insert
amount per Specified Denomination]. [If the Maturity Date or Reset Date is not a Fixed Interest Date insert:
Interest in respect of the period from (and including) [insert Fixed Interest Date preceding the Maturity Date or
Reset Date] to (but excluding) the [Maturity Date] [Reset Date] will amount to [insert Final Broken Amount per
Specified Denomination].] [If Actual/Actual (ICMA Rule 251) is applicable insert: The number of Interest
Payment Dates per calendar year (each a Determination Date as defined below) is [insert number of regular
Interest Payment Dates per calendar year].
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[Note to Noteholders: The margin to be used for determining the Reset Interest Rate is equal to the margin derived
from the Initial Interest Rate.]

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

"Reference Rate" means, subject to § 3 (5) below, the Original Benchmark Rate on the [insert relevant number of
days] Payment Business Day (as defined in § 4 (5)) as at [insert relevant time] ([insert relevant financial center]
time) prior to the Reset Date (the "Reset Interest Determination Date").

"Original Benchmark Rate" means the mid swap rate for swap transactions in the Specified Currency with a term of
[insert relevant term] years as displayed on the Reset Screen Page (as defined below).

In the event that the Original Benchmark Rate does not appear on the Reset Screen Page on the Reset Interest
Determination Date (other than in circumstances where § 3 (5) applies), the Reference Rate will be the Reset
Reference Bank Rate on such Reset Interest Determination Date.

"Reset Reference Bank Rate" means the percentage rate determined by the Calculation Agent on the basis of the
Swap Rate Quotation provided by [relevant number] leading swap dealers in the [if the Specified Currency is not
Euro, insert relevant financial center] interbank market [if the Specified Currency is Euro, insert: of the Euro-
Zone or in the London interbank market], as selected by the Issuer (the "Reset Reference Banks"), to the
Calculation Agent at approximately [insert relevant time] ([insert relevant financial center] time) on the Reset
Interest Determination Date. If two or more quotations are provided, the Reset Reference Bank Rate will be the
arithmetic mean of the quotations (rounded if necessary to the nearest one hundred-thousandth of a percentage
point, with 0.000005 being rounded upwards), eliminating the highest quotation (or, in the event of equality one of the
highest) and the lowest quotation (or, in the event of equality, one of the lowest). If the Reset Reference Bank Rate
cannot be determined in accordance with the foregoing provision of this paragraph, the Reset Reference Bank Rate
shall be deemed to be the rate determined by the Calculation Agent in its reasonable discretion; the Calculation
Agent shall take general market practice into account when determining such rate.

"Swap Rate Quotation" means the arithmetic mean of the bid and offered rates for the fixed leg of a fixed-for-
floating interest rate swap in the Specified Currency which (i) has a term of [insert number of years] years
commencing on the Reset Date, (ii) is in an amount that is representative of a single transaction in the relevant
market at the relevant time with an acknowledged dealer of good credit in the swap market, and (iii) has a floating leg
based on the [if the Specified Currency is Euro, insert: [6]-month [EURIBOR]][if the Specified Currency is not
Euro, insert number, term and relevant reference interest rate] rate.

"Reset Screen Page" means [if the Specified Currency is Euro, insert: the REUTERS screen page
"[ICESWAP2]" under the heading "[EURIBOR BASIS — EUR]" (as such headings may appear from time to time)][if
the Specified Currency is not Euro, insert relevant Reset Screen Page] (or any successor page).

The Calculation Agent shall as soon as practicable after the Reset Interest Determination Date notify the Reset
Interest Rate as established by it to the Issuer, any Paying Agent and, if required by the rules of any stock exchange
on which the Notes are from time to time listed, to such stock exchange and to the Noteholders in accordance with

§12]

(2) Accrual of Interest. The Notes shall cease to bear interest as from the beginning of the day on which they are due for
redemption. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding
principal amount of the Notes from (and including) the due date to (but excluding) the date of actual redemption of the
Notes [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert: (except pursuant to § 5 (1a))] at the default rate of interest established by law.’

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

"Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 (1) German Civil Code (Btirgerliches Gesetzbuch — "BGB"). Under Austrian law, the
default rate of interest is four percentage points per annum (§§ 1333, 1000 Austrian Civil Code — Allgemeines Biirgerliches Gesetzbuch —
"ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest rate in case of a culpable
default is 9.2 percentage points per annum above the basic rate of interest (§ 456 Austrian Commercial Code (Unternehmensgesetzbuch —
"UGB")), otherwise also the default interest rate of four percentage points per annum applies.
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(4) Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest on any Note
for any period of time (the "Calculation Period"):

[If Actual/Actual (ICMA Rule 251) insert:

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation 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; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the
sum of: (A) the number of days in such Calculation Period falling in the Determination Period in which the
Calculation Period begins 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 and (B) the number of days in such
Calculation 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.

"Determination Period" means the period from (and including) a Determination Date to, (but excluding) the next
Determination Date.

"Determination Date" means [insert Determination Dates] in each year.]

[if Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[if Actual/365 (Fixed) insert: the actual number of days in the Calculation Period divided by 365.]
[if Actual/360 insert: the actual number of days in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the last day of the
Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or
31st day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-
day month, or (B) the last day of the Calculation Period is the last day of the month of February in which case the month
of February shall not be considered to be lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to the date of the first
day or last day of the Calculation Period) unless, in the case of the final Calculation Period, the Maturity Date is the last
day of the month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.]

[In the case of Notes with interest rate reset:
(5) Benchmark Discontinuation.

(a) Independent Adviser. If a Benchmark Event occurs in relation to the Original Benchmark Rate when the Reset
Interest Rate (or any component part thereof) remains to be determined by reference to such Original Benchmark
Rate, then the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
practicable, to determine a Successor Rate, failing which an Alternative Rate (in accordance with § 3 (5)(b)) and, in
either case, the Adjustment Spread (in accordance with § 3 (5)(c)) and any Benchmark Amendments (in accordance
with § 3 (5)(d)).

In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination
made by it pursuant to this § 3 (5).

If, prior to the tenth Business Day prior to the relevant Reset Interest Determination Date, (A) the Issuer has not
appointed an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor
Rate or, failing which, an Alternative Rate in accordance with this § 3 (5) has not determined the Adjustment Spread
and/or has not determined the Benchmark Amendments (if required), the Reference Rate applicable to the
immediate following Interest Period shall be the Reference Rate applicable as at the last preceding Reset Interest
Determination Date. If this § 3 (5)(a) is to be applied on the first Reset Interest Determination Date prior to the
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commencement of the first Interest Period, the Reference Rate applicable to the first Interest Period shall be [e]
per cent. per annum.

(b) Successor Rate or Alternative Rate. If the Independent Adviser determines in its reasonable discretion that: (A) there
is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 3 (5)(c)) subsequently
be used in place of the Original Benchmark Rate to determine the Reset Interest Rate; or (B) there is no Successor
Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in
§ 3 (5)(c)) be used in place of the Original Benchmark Rate to determine the Reset Interest Rate.

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a
formula or methodology for determining the Adjustment Spread that is required to be applied to the Successor Rate
or the Alternative Rate (as the case may be), and such Adjustment Spread shall apply to the Successor Rate or the
Alternative Rate (as the case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment
Spread is determined in accordance with this § 3 (5) and the Independent Adviser determines in its reasonable
discretion (A) that amendments to these Terms and Conditions are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 3 (5)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such notice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day
prior to the relevant Reset Interest Determination Date, any Successor Rate or Alternative Rate, the Adjustment
Spread and the specific terms of any Benchmark Amendments, determined under this § 3 (5) to the Fiscal Agent, the
Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice shall be
irrevocable and shall specify the Benchmark Replacement Effective Date.

Together with such notice, the Issuer shall deliver to the Fiscal Agent a certificate signed by two authorized
signatories of the Issuer:

(A)
(a) confirming that a Benchmark Event has occurred,
(b) specifying the relevant Successor Rate, or, as the case may be, the relevant Alternative Rate,

(c) specifying the Adjustment Spread and/or the specific terms of the relevant Benchmark Amendments (if
required), in each case as determined in accordance with the provisions of this § 3 (5),

(d) specifying the Benchmark Replacement Effective Date, and

(B) certifying that any such relevant Benchmark Amendments are necessary to ensure the proper operation of such
relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread.

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.

(f) Survival of Reference Rate. Without prejudice to the obligations of the Issuer under § 3 (5)(a), (b), (c) and (d), the
Original Benchmark Rate and the fallback provisions provided for in the definition of the term "Reset Reference Bank
Rate" in § 3 (1) will continue to apply unless and until a Benchmark Event has occurred.

(9) Definitions. As used in this § 3 (5):

The "Adjustment Spread", which may be positive, negative or zero, will be expressed in basis points and means
either the spread, or the result of the operation of the formula or methodology for calculating the spread, in either
case, which: (1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Original Benchmark Rate with the Successor Rate by any Relevant Nominating Body; or (2) (if no such
recommendation has been made, or in the case of an Alternative Rate) is applied to the Successor Rate or
Alternative Rate, as applicable, in the international debt capital markets (or, alternatively, the international swap
markets) to produce an industry-accepted replacement reference rate for the Original Benchmark Rate; or (3) is
recognised or acknowledged as being the industry standard for over-the-counter derivative transactions which
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reference the Original Benchmark Rate, where such rate has been replaced by the Successor Rate or the Alternative
Rate (as the case may be).

If the Independent Adviser does not determine such Adjustment Spread, then the Adjustment Spread will be zero.

"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with § 3 (5)(b) is customary in market usage in the international debt capital markets (or, alternatively,
the international swap markets) for the purposes of determining floating rates of interest (or the relevant component
part thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to itin § 3 (5)(d).

"Benchmark Event" means: (1) a public statement or publication of information by or on behalf of the regulatory
supervisor of the Original Benchmark Rate administrator stating that said administrator has ceased or will cease to
provide the Original Benchmark Rate permanently or indefinitely, unless, at the time of the statement or publication,
there is a successor administrator that will continue to provide the Original Benchmark Rate; or (2) a public statement
or publication of information by or on behalf of the Original Benchmark Rate administrator is made, stating that said
administrator has ceased or will cease to provide the Original Benchmark Rate permanently or indefinitely, unless, at
the time of the statement or publication, there is a successor administrator that will continue to provide the Original
Benchmark Rate; or (3) it has become, for any reason, unlawful under any law or regulation applicable to the Fiscal
Agent, any Paying Agent, the Calculation Agent, the Issuer or any other party to use the Original Benchmark Rate; or
(4) the Original Benchmark Rate is permanently no longer published without a previous official announcement by the
competent authority or the administrator; or (5) material change is made to the Original Benchmark Rate
methodology[;] [.]

[If the cessation of the representative quality of the Original Benchmark Rate is to be a Benchmark Event,
the following applies:

or (6) a public statement by the supervisor of the Original Benchmark Rate administrator is made that, in its view, the
Original Benchmark Rate is no longer representative, or will no longer be representative, of the underlying market it
purports to measure and no action to remediate such a situation is taken or expected to be taken as required by the
supervisor of the Original Benchmark Rate administrator.]

"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under

§3 (9)(@).

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (1) the central bank
for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or (2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or
screen rate (as applicable), (c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Reference Rate which is formally recommended by
any Relevant Nominating Body.

(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 3(5), the Adjustment Spread and the Benchmark Amendments (if required) determined
under this § 3(5) (the "Benchmark Replacement Effective Date") will be the Reset Interest Determination Date
falling on or after the earliest of the following dates:

(A) if the Benchmark Event has occurred as a result of clauses (1) or (2) of the definition of the term "Benchmark
Event", the date of cessation of publication of the Original Benchmark Rate or of the discontinuation of the
Original Benchmark Rate, as the case may be; or

(B) if the Benchmark Event has occurred as a result of clauses (4) or (5) of the definition of the term "Benchmark
Event", the date of the occurrence of the Benchmark Event; or
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(C) if the Benchmark Event has occurred as a result of clause (3) of the definition of the term "Benchmark Event",
the date from which the prohibition applies[.][; or

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, § 3 (5) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new
Successor Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (5) to the term
Original Benchmark Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as
applicable, that last applied.

[In the case of Notes other than Covered Bonds insert:

(i) No adjustment to the Reference Rate will be made in accordance with this § 3 (5) in case of a Benchmark Event if
and to the extent that as a result of such adjustment the Issuer would be entitled to redeem the Notes for regulatory
reasons in accordance with § 5 (3).]]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2) below, to the
Clearing System or to its order for credit to the accounts of the relevant account holders of the Clearing System upon
presentation and (except in the case of partial payment) surrender of the Global Note representing the Notes at the time
of payment at the specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to § 4 (2) below, to the Clearing System or
to its order for credit to the relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to § 4 (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System, upon due certification as provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

(3) United States. For purposes of [in the case of D Rules Notes insert: § 1 (3) and] § 4 (1), "United States" means
the United States of America (including the States thereof and the Districts of Columbia) and its possessions (including
Puerto Rico, the U.S. Virgin Islands, Guam, American Samoa, Wake Island and the Northern Mariana Islands).

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

(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business
Day, then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be
entitled to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR, insert: TARGET2 (Trans-European Automated Realtime Gross
Settlement Express Transfer System) is open for the settlement of payments in Euro.] [if the Specified Currency is not
EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant financial
centres].]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder
insert: the Put Redemption Amount of the Notes;] and any premium and any other amounts which may be payable
under or in respect of the Notes. Reference in these Terms and Conditions to interest in respect of the Notes shall be
deemed to include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or
interest not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
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maturity of the Notes is extended in accordance with the provisions set out in § 5 (1a), twelve months after the Extended
Maturity Date (as defined in § 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such
Noteholders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or
in part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest
Payment Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered
Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in
case the term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is
determined by the special administrator (§ 86 of the Austrian Insolvency Code) as extended maturity date (the
"Extended Maturity Date"). The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption
Amount" in respect of each Note shall be [its] [[®] per cent. of the] principal amount.

[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

The defined terms used hereinafter only apply to paragraphs (1a) et seqq.
(1a) Conditions for a maturity extension.

The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity Date upon the
occurrence of the Objective Trigger Event.

The "Objective Trigger Event" shall have occured if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds
shall not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall
have a priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in
addition in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an
insolvency claim against the Issuer.

As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning
capital market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (§ 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

(1b) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from (and including) the Maturity Date to (but excluding) the
first Extended Interest Payment Date and thereafter from (and including) each Extended Interest Payment Date to
(but excluding) the next following Extended Interest Payment Date. Interest on the Notes shall be payable on each
Extended Interest Payment Date. The Noteholders shall not be entitled to any further interest payments as from the
Extended Maturity Date (as defined in § 5 (1)).
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(b) "Extended Interest Payment Date" means

[(i) in the case of Specified Extended Interest Payment Dates insert: each [insert Specified Extended Interest
Payment Dates].]

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

Any reference in these Terms and Conditions to the term 'Interest Payment Date' in relation to an early redemption
shall be read to include a reference to the term 'Extended Interest Payment Date'.

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

[(i) if Modified Following Business Day Convention insert: postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event the payment date shall be the immediately
preceding Business Day.]

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

[(iii) if Following Business Day Convention insert: postponed to the next day which is a Business Day.]
[(iv) if Preceding Business Day Convention insert: the immediately preceding Business Day.]
The Calculation Period will be [adjusted][unadjusted].

(d) Extended Interest Payment Dates are subject to adjustment in accordance with the determination of the Extended
Maturity Date by the special administrator (§ 86 of the Austrian Insolvency Code).

[In case the offered quotation for deposits in the Specified Currency is EURIBOR, the following applies:

(1c) Extended Rate of Interest. The rate of interest (the "Extended Rate of Interest") for each Extended Interest Period
(as defined below) will, except as provided below and subject to § 5 (1d), be the offered quotation (expressed as a
percentage rate per annum) for deposits in the Specified Currency for that Extended Interest Period which appears on
the Screen Page as of [insert time] ([insert relevant time zone]) on the Extended Interest Determination Date (as
defined below) (the "Extended Reference Rate") [multiplied by a factor][and] [if Margin insert: [plus] [minus] [in case
of a Maximum Extended Rate of Interest insert: with a maximum Extended Rate of Interest of [Maximum Extended
Rate of Interest]] [in case of a Minimum Extended Rate of Interest insert: with a minimum Extended Rate of Interest
of [Minimum Extended Rate of Interest] the Extended Margin (as defined below)], all as determined by the Calculation
Agent (as specified below).

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

"Extended Interest Determination Date" means the [insert other applicable number of days] [TARGET][insert
relevant location] Business Day prior to the [commencement][end] of the relevant Extended Interest Period.
['TARGET Business Day" means a day (other than a Saturday or a Sunday) on which TARGET2 (Trans-European
Automated Realtime Gross Settlement Express Transfer System) is open for the settlement of payments in
Euro.]["[insert relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on
which commercial banks are open for business (including dealings in foreign exchange and foreign currency) in [insert
relevant location].

["Extended Margin" means [insert margin] per cent. per annum.]
"Screen Page" means REUTERS screen page "[EURIBORO01][e]" or any successor page.
If the Screen Page is not available or if no such quotation appears, in each case as at such time on the relevant

Extended Interest Determination Date, subject to § 5 (1d), the Extended Rate of Interest on the Extended Interest
Determination Date shall be equal to the Extended Rate of Interest as displayed on the Screen Page on the last day
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preceding the Extended Interest Determination Date on which such Extended Rate of Interest was displayed on the
Screen Page.]

[In case the offered quotation is determined on the basis of the [insert relevant currency] CMS, the following
applies:

(1c) Extended Rate of Interest. The rate of interest (the "Extended Rate of Interest") for each Extended Interest Period
(as defined below) is determined by the Calculation Agent (as specified in § 6) in accordance with the following formula:

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Extended Margin]; ([[e]-years [insert relevant currency] CMS *
[insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years
[insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]] [-]
[+] [[e]-years [insert relevant currency] CMS * [insert factor]]) [+][-][insert Extended Margin])

"[insert relevant currency] CMS" is, subject to § 5 (1d), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Extended Interest Determination Date (as defined below) under the heading
"[insert relevant heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert
relevant time zone]) (each such [e]-years [insert relevant currency] CMS a "Extended Reference Rate"), all as
determined by the Calculation Agent.

"Extended Interest Period" means each period from (and including) the Maturity Date to (but excluding) the first
Extended Interest Payment Date and from (and including) each Extended Interest Payment Date to (but excluding) the
following Extended Interest Payment Date. As long as the Extended Interest Payment Date is not a Business Day, the
Extended Interest Period will be [adjusted pursuant to § 5 (1b)(c)] [unadjusted].

"Extended Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day
prior to the [commencement][end] of the relevant Extended Interest Period.

"Extended Margin" means [insert margin] per cent. per annum.

['TARGET Business Day" means a day (other than a Saturday or a Sunday) on which TARGET2 (Trans-European
Automated Real-time Gross Settlement Express Transfer System) settles payments.]

["[insert relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on which
commercial banks are open for business (including dealings in foreign exchange and foreign currency) in [insert
relevant location].]

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

If the Screen Page permanently ceases to quote the relevant [insert relevant currency] CMS but such quotation is
available from another page selected by the Calculation Agent in equitable discretion (the "Replacement Screen
Page"), the Replacement Screen Page shall be used for the purpose of the calculation of the Extended Rate of Interest.

If the Screen Page is not available or if no such [insert relevant currency] CMS appears (in each case as at such
time), and if there is following the verification of the Calculation Agent no Replacement Screen Page available, the
Issuer shall request each of the Reference Banks to provide to the Calculation Agent the arithmetic mean of the bid and
offered rates for an annual fixed leg of a [insert relevant currency] interest rate swap transaction in an amount that is
representative for a single swap transaction in the market for swaps (expressed as a percentage rate per annum) with
an acknowledged dealer of good credit in the swap market at approximately [insert time] ([insert relevant time zone]
time) on the Extended Interest Determination Date.

If three or more of the Reference Banks provide the Calculation Agent with such quotations, the [insert relevant
currency] CMS for such Extended Interest Period shall be the arithmetic mean (rounded up- or downwards if
necessary) of such quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the
lowest quotation (or, in case of equality, one of the lowest), all as determined by the Calculation Agent.

If only two or less of the Reference Banks provides the Calculation Agent with such quotations, the [insert relevant
currency] CMS for the relevant Extended Interest Period shall be the rate as displayed on the Screen Page on the last
day preceding the Extended Interest Determination Date on which such rate was displayed.

"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.]
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[In case the offered quotation for deposits in the Specified Currency is SONIA, the following applies:

(1c) Extended Rate of Interest. The rate of interest ("Extended Rate of Interest") for each Extended Interest Period (as
defined below) will, except as otherwise provided, be the Compounded Daily SONIA (as defined below) calculated on a
compounded basis for the relevant Extended Interest Period in accordance with the formula below on the Extended
Interest Determination Date (as defined below) [if there is an Extended Margin, the following applies: [plus] [minus]
the Extended Margin (as defined below)]. The Calculation Agent shall determine the Extended Rate of Interest.

"Extended Interest Period" means in each case the period from (and including) the Maturity Date to (but excluding) the
first Extended Interest Payment Date and, as the case may be, from (and including) each Extended Interest Payment
Date to (but excluding) the next following Extended Interest Payment Date.

"Extended Interest Determination Date" means the date [5] [number] London Business Days prior to the Extended
Interest Payment Date for the relevant Extended Interest Period (or the date falling [5] [number] London Business Days
prior to the date fixed for redemption, if any).

[Iif there is an Extended Margin, the following applies:

"Extended Margin" means [insert margin] per cent. per annum.]

"Screen Page" means [relevant screen page] or the relevant successor page displayed by that service or any other
service as may be nominated as the information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

"SONIA" means the Sterling Overnight Index Average.

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate equal to the SONIA rate for
such London Business Day as provided by the administrator of SONIA to authorized distributors and as published on the
Screen Page as at 9:00 a.m. London time or, if the Screen Page is unavailable, as otherwise published by authorized
distributors (on the London Business Day immediately following such London Business Day).

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Extended Interest Determination Date, as follows, and the resulting percentage will be rounded, if necessary, to the fifth

decimal place, with 0.000005% being rounded upwards:

[If SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:

do
SONIAI_ LBD X I 365
1 +> -1 x—
[[(oe 2] 2
i=

]

[In case SONIA is determined with a shifted Reference Period:

n( SONIA; ><n> 1)(365
365 d

1

Where:

"d" means the number of calendar days in the relevant Reference Period.

"do" means the number of London Business Days in the relevant Reference Period.

means a series of whole numbers from one to do, each representing the relevant
London Business Day in chronological order from, and including, the first London
Business Day in the relevant Reference Period.
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ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following London Business Day.

"London Business Day" or means a day (other than a Saturday or Sunday) on which commercial banks in London
"LBD" are open for business (including dealings in foreign exchange and foreign currency
deposits).]

[if SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:
"Reference Period" means the Extended Interest Period.

"SONIAi.pLeD" means, in respect of any London Business Day falling in the relevant Reference Period,
[if 'Lag' applies, insert: the SONIA Reference Rate for the London Business Day
falling 'p' London Business Days prior to the relevant London Business Day 'i'][If 'Lock-
out' applies, insert: the SONIA Reference Rate for each London Banking Day 'i' falling
in the relevant Reference Period, except that in respect of each London Banking Day 'i'
falling on or after [5] [number] London Banking Days prior to each relevant Extended
Interest Payment Date until the end of each relevant Reference Period, the SONIA
Reference Rate for the London Banking Day falling 'p' London Banking Days prior to
such day].

"Observation  Look-back means [5] [number] London Business Days.
Period"

means, for any Extended Interest Period, the number of London Business Days
included in the Observation Lookback Period.]

p

[In case SONIA is determined with a shifted Reference Period:

"Reference Period" the period from, and including, the date falling [5] [number] London Banking Days prior
to the first day of the relevant Extended Interest Period (and the first Extended Interest
Period shall begin on and include the Maturity Date) and ending on, but excluding, the
date falling [5] [number] London Business Days prior to the Extended Interest Payment
Date for such Extended Interest Period (or the date falling [5] [number] London
Business Days prior to the date fixed for redemption, if any).

"SONIA;" Means the SONIA Reference Rate for the London Business Day 'i' in the relevant
Reference Period (and published on the following London Business Day).

If the Screen Page is not available in respect of any London Business Day, the SONIA Reference Rate shall be: (i) the
Bank of England’s bank rate (the "Bank Rate") prevailing at close of business on the relevant Extended Interest
Determination Date; plus (ii) the mean of the spread of SONIA to the Bank Rate over the previous [5] [number] days on
which SONIA has been published, excluding the highest spread (or, if there is more than one highest spread, one only
of those highest spreads) and lowest spread (or, if there is more than one lowest spread, one only of those lowest
spreads) to the Bank Rate or, if the Bank Rate is not published by the Bank of England at close of business on the
relevant Extended Interest Determination Date, the SONIA Reference Rate published on the Screen Page (or otherwise
published by the authorized distributors) for the last preceding London Business Day on which the SONIA Reference
Rate was published on the Screen Page (or otherwise published by the authorized distributors).

Notwithstanding the paragraph above, if the Bank of England publishes guidance as to (i) how the SONIA Reference
Rate is to be determined or (ii) any rate that is to replace the SONIA Reference Rate, the Calculation Agent shall, to the
extent that it is reasonably practicable, follow such guidance in order to determine SONIA for the purpose of the Notes
for so long as the SONIA Reference Rate is not available or has not been published by the authorised distributors.

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

[In case the offered quotation for deposits in the Specified Currency is SOFR, the following applies:

(1c) Extended Rate of Interest. The rate of interest ("Extended Rate of Interest™) for each Extended Interest Period (as
defined below) will, except as otherwise provided, be the [Compounded Daily][Weighted Average] SOFR (as defined
below) [if there is an Extended Margin, the following applies: [plus] [minus] the Extended Margin (as defined
below)]. The Calculation Agent shall determine the Extended Rate of Interest.

"Extended Interest Period" means in each case the period from (and including) the Maturity Date to (but excluding) the
first Extended Interest Payment Date and, as the case may be, from (and including) each Extended Interest Payment
Date to (but excluding) the next following Extended Interest Payment Date.

"Extended Interest Determination Date" means [5] [number] U.S. Government Securities Business Days (as defined
below) prior to each Extended Interest Payment Date.

[Iif there is an Extended Margin, the following applies:

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

"SOFR" with respect to any day means the Secured Overnight Financing Rate published for such day by the Federal
Reserve Bank of New York, as the administrator of the benchmark (or a successor administrator) on the Federal
Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time).

[For Compounded Daily SOFR, insert: "Compounded Daily SOFR" means the rate of return of a daily compound
interest investment (with the daily US Dollar Overnight Extended Reference Rate as reference rate for the calculation of

interest) and will be calculated by the Calculation Agent on the Extended Interest Determination Date, as follows, and
the resulting percentage will be rounded if necessary to the fifth decimal place, with 0.000005% being rounded upwards:

do

SOFR,_ X n; 360
1_[(1+ i—-pUSBD 1)_1 220
i=1

360 d

Where:

"d" means the number of calendar days in the relevant Extended Interest Period;

"do" means the number of U.S. Government Securities Business Day (as defined below) in
the relevant Extended Interest Period;

" means a series of whole numbers from one to do, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first London Business Day in the relevant Extended Interest Period;

"p" means [For 'Lag' as specified observation method insert: the number of U.S.
Government Securities Business Days included in the Observation Look-back Period
(as defined below)] [For 'Lock-out' as specified observation method insert: zero];

"ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following U.S. Government Securities Business Day;

"UsBD" U.S. Government Securities Business Day;

"SOFR/" means, for any U.S. Government Securities Business Day 'i' [For 'Lag' as specified

observation method insert: the SOFR in respect of such U.S. Government Securities
Business Day;]

[For 'Lock-out' as specified observation method insert:

(i) for any such U.S. Government Securities Business Day that is a SOFR Reset Date
(as defined below), the SOFR in respect of the U.S. Government Securities

68



Business Day immediately preceding such SOFR Reset Date; and

(ii) for any such U.S. Government Securities Business Day that is not a SOFR Reset
Date, the SOFR in respect of the U.S. Government Securities Business Day
immediately preceding the last SOFR Reset Date of the relevant Extended Interest
Period;]

"SOFRi-puseD"; means, in respect of any U.S. Government Securities Business Day falling in the
relevant Extended Interest Period, the SOFR for the U.S. Government Securities
Business Day falling 'p' U.S. Government Securities Business Days prior to the relevant
U.S. Government Securities Business Day 'i';

"SOFR Reset Date" means each U.S. Government Securities Business Day in the relevant Extended
Interest Period, other than any U.S. Government Securities Business Day during the
period from (and including) the day following the relevant Extended Interest
Determination Date to (but excluding) the corresponding Extended Interest Payment
Date; and

"Observation  Look-back means [number] U.S. Government Securities Business Days.]
Period"

[For Weighted Average SOFR, insert:

"Weighted Average SOFR" means, in relation to any Extended Interest Period, means the arithmetic mean of 'SOFR/
in effect during such Extended Interest Period (each such U.S. Government Securities Business Day, 'i'), and will be
calculated by [the Calculation Agent] [other party responsible for the calculation of the Extended Rate of Interest]
on each Extended Interest Determination Date by multiplying the relevant 'SOFR" by the number of days such 'SOFR;" is
in effect, determining the sum of such products and dividing such sum by the number of calendar days in the relevant
Extended Interest Period.]

If SOFR is not available or if no such quotation appears and, (1) unless the Issuer has confirmed to the Calculation
Agent that both a SOFR Index Cessation Event (as defined below) and a SOFR Index Cessation Effective Date (as
defined below) have occurred, SOFR will be the rate in respect of the last U.S. Government Securities Business Day for
which SOFR was published; or (2) if the Issuer has confirmed to the Calculation Agent that both a SOFR Index
Cessation Event and a SOFR Index Cessation Effective Date have occurred, the rate (inclusive of any spreads or
adjustments) that was notified to the Calculation Agent by the Issuer as being the rate that was recommended as the
replacement for SOFR by the Federal Reserve Board and/or the Federal Reserve Bank of New York or a committee
officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York for the
purpose of recommending a replacement for SOFR (which rate may be produced by a Federal Reserve Bank or other
designated administrator), provided that, if no such rate has been notified to the Calculation Agent by the Issuer as
having been recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation
Effective Date, then the rate for each Extended Interest Determination Date occurring on or after the SOFR Index
Cessation Effective Date will be determined as if (i) references to SOFR were references to OBFR (as defined below),
(i) references to U.S. Government Securities Business Day were references to New York Business Day, (iii) references
to SOFR Index Cessation Event were references to OBFR Index Cessation Event (as defined below) and (iv) references
to SOFR Index Cessation Effective Date were references to OBFR Index Cessation Effective Date (as defined below);
and provided further that, if no such rate has been notified to the Calculation Agent by the Issuer as having been so
recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation Effective Date and
an OBFR Index Cessation Effective Date has occurred, then the rate for each Extended Interest Determination Date
occurring on or after the SOFR Index Cessation Effective Date will be determined as if (x) references to SOFR were
references to FOMC Target Rate (as defined below) and (y) references to U.S. Government Securities Business Day
were references to New York Business Day.

Where:

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

"New York Business Day" means a day (other than a Saturday or Sunday) on which commercial banks in New York
City are open for business (including dealings in foreign exchange and foreign currency).
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"U.S. Government Securities Business Day" means any day, except for a Saturday, Sunday or a day on which the
Securities Industry and Financial Markets Association recommends that the fixed income departments of its members
be closed for the entire day for purposes of trading in U.S. government securities.

"OBFR", means, with respect to any U.S. Government Securities Business Day, the daily Overnight Bank Funding Rate
in respect of the New York Business Day immediately preceding such U.S. Government Securities Business Day as
provided by the Federal Reserve Bank of New York, as the administrator of such rate (or a successor administrator) on
the Federal Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time) on such U.S. Government
Securities Business Day.

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

"OBFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of the OBFR) announcing that it has ceased or will
cease to provide OBFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide OBFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of OBFR) has ceased or will cease to provide OBFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to publish or provide OBFR;
or (c) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of OBFR that applies
to, but need not be limited to, all swap transactions, including existing swap transactions.

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

"SOFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of SOFR) announcing that it has ceased or will
cease to provide SOFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide SOFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of SOFR) has ceased or will cease to provide SOFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to provide SOFR; or (c) a
public statement by a U.S. regulator or U.S. other official sector entity prohibiting the use of SOFR that applies to, but
need not be limited to, all swap transactions, including existing swap transactions.

The determination of the Extended Rate of Interest in accordance with the foregoing provisions shall be made by the
Calculation Agent.]

[If the interest rate is calculated with reference to a rate other than SONIA or SOFR:
(1d) Benchmark Discontinuation.
[In the case of Notes with interest rate reset:

§ 3 (5) (Benchmark Discontinuation) shall apply mutatis mutandis to the determination to the Extended Reference Rate,
provided that:

'Interest Period' shall be read to refer to the 'Extended Interest Period'

'Original Benchmark Rate' shall be read to refer to the 'Extended Reference Rate',

'Reset Interest Rate' shall be read to refer to the 'Extended Rate of Interest'.]

[In the case of Notes without interest rate reset:

(a) Independent Adviser. If a Benchmark Event occurs in relation to an Extended Reference Rate when the Extended
Rate of Interest (or any component part thereof) for any Extended Interest Period remains to be determined by
reference to such Extended Reference Rate, then the Issuer shall use its reasonable endeavours to appoint an
Independent Adviser, as soon as reasonably practicable, to determine a Successor Rate, failing which an Alternative

Rate (in accordance with § 5 (1d)(b)) and, in either case, the Adjustment Spread (in accordance with § 5 (1d)(c)) and
any Benchmark Amendments (in accordance with § 5 (1d)(d)).
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In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination
made by it pursuant to this § 5 (1d).

If, prior to the tenth Business Day prior to the relevant Extended Interest Determination Date, (A) the Issuer has not
appointed an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor
Rate or, failing which, an Alternative Rate in accordance with this § 5 (1d) has not determined the Adjustment Spread
and/or has not determined the Benchmark Amendments (if required), the Extended Reference Rate applicable to the
immediate following Extended Interest Period shall be the Extended Reference Rate applicable as at the last
preceding Extended Interest Determination Date. If this § 5 (1d)(a) is to be applied on the first Extended Interest
Determination Date prior to the commencement of the first Extended Interest Period, the Extended Reference
Rate applicable to the first Extended Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. If the Independent Adviser determines in its reasonable discretion that: (A) there
is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 5 (1d)(c) subsequently
be used in place of the Extended Reference Rate to determine the Extended Rate of Interest for the immediately
following Extended Interest Period and all following Extended Interest Periods, subject to the subsequent operation
of this § 5 (1d); or (B) there is no Successor Rate but that there is an Alternative Rate, then such Alternative Rate
shall (subject to adjustment as provided in § 5 (1d)(c)) subsequently be used in place of the Extended Reference
Rate to determine the Extended Rate of Interest for the immediately following Extended Interest Period and all
following Extended Interest Periods, subject to the subsequent operation of this § 5 (1d).

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a
formula or methodology for determining, the Adjustment Spread that is required to be applied to the Successor Rate
or the Alternative Rate (as the case may be), and such Adjustment Spread shall apply to the Successor Rate or the
Alternative Rate (as the case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment
Spread is determined in accordance with this § 5 (1d) and the Independent Adviser determines in its reasonable
discretion (A) that amendments to these Terms and Conditions are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 5 (1d)(e), such Benchmark Amendments shall apply to the Notes with effect from the date
specified in such notice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day
prior to the relevant Extended Interest Determination Date, any Successor Rate or Alternative Rate, the Adjustment
Spread and the specific terms of the Benchmark Amendments (if required), determined under this § 5 (1d) to the
Fiscal Agent, the Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice
shall be irrevocable and shall specify the Benchmark Replacement Effective Date.

Together with such notice, the Issuer shall deliver to the Fiscal Agent a certificate signed by two authorized
signatories of the Issuer:

(A)
(a) confirming that a Benchmark Event has occurred,
(b) specifying the relevant Successor Rate, or, as the case may be, the relevant Alternative Rate,

(c) specifying the Adjustment Spread and the specific terms of the relevant Benchmark Amendments (if required),
in each case as determined in accordance with the provisions of this § 5 (1d),

(d) specifying the Benchmark Replacement Effective Date, and

(B) certifying that any such relevant Benchmark Amendments are necessary to ensure the proper operation of such
relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread.

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.
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(f) Survival of Extended Reference Rate. Without prejudice to the obligations of the Issuer under § 5 (1d)(a), (b), (c) and
(d), the Extended Reference Rate and the fallback provisions provided for in the definition of the term "Screen Page"
in § 5 (1c) will continue to apply unless and until a Benchmark Event has occurred.

(9) Definitions. As used in this § 5 (1d):

The "Adjustment Spread", which may be positive, negative or zero, will be expressed in basis points and means
either the spread, or the result of the operation of the formula or methodology for calculating the spread, in either
case, which: (1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Extended Reference Rate with the Successor Rate by any Relevant Nominating Body; or (2) (if no such
recommendation has been made, or in the case of an Alternative Rate) is applied to the Successor Rate or
Alternative Rate, as applicable, in the international debt capital markets transactions (or, alternatively, the
international swap markets) to produce an industry-accepted replacement reference rate for the Extended Reference
Rate; or (3) is recognised or acknowledged as being the industry standard for over-the-counter derivative
transactions which reference the Extended Reference Rate, where such rate has been replaced by the Successor
Rate or the Alternative Rate (as the case may be).

If the Independent Advisor does not determine such Adjustment spread, the Adjustment Spread will be zero.

"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with § 5 (1d)(b) is customary in market usage in the international debt capital markets (or, alternatively,
the international swap markets) for the purposes of determining floating rates of interest (or the relevant component
part thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to itin § 5 (1d)(d).

"Benchmark Event" means: (1) a public statement or publication of information by or on behalf of the regulatory
supervisor of the Extended Reference Rate administrator stating that said administrator has ceased or will cease to
provide the Extended Reference Rate permanently or indefinitely, unless, at the time of the statement or publication,
there is a successor administrator that will continue to provide the Extended Reference Rate; or (2)a public
statement or publication of information by or on behalf of the Extended Reference Rate administrator is made, stating
that said administrator has ceased or will cease to provide the Extended Reference Rate permanently or indefinitely,
unless, at the time of the statement or publication, there is a successor administrator that will continue to provide the
Extended Reference Rate; or (3) it has become, for any reason, unlawful under any law or regulation applicable to
the Fiscal Agent, any Paying Agent, the Calculation Agent, the Issuer or any other party to use the Extended
Reference Rate; or (4) the Extended Reference Rate is permanently no longer published without a previous official
announcement by the competent authority or the administrator; or (5) material change is made to the Extended
Reference Rate methodology[;] [.]

[If the cessation of the representative quality of the Extended Reference Rate is to be a Benchmark Event,
the following applies:

or (6) a public statement by the supervisor of the Extended Reference Rate administrator is made that, in its view,
the Extended Reference Rate is no longer representative, or will no longer be representative, of the underlying
market it purports to measure and no action to remediate such a situation is taken or expected to be taken as
required by the supervisor of the Extended Reference Rate administrator.]

"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under

§ 5 (1d)(a).

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (1) the central bank
for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or (2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or
screen rate (as applicable), (c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Extended Reference Rate which is formally
recommended by any Relevant Nominating Body.
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(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 5 (1d), the Adjustment Spread and the Benchmark Amendments (if required) determined
under this § 5 (1d) (the "Benchmark Replacement Effective Date") will be the Extended Interest Determination
Date falling on or after the earliest of the following dates:

(A)  the Benchmark Event has occurred as a result of clauses (1) or (2) of the definition of the term "Benchmark
Event", the date of cessation of publication of the Extended Reference Rate or of the discontinuation of the
Extended Reference Rate, as the case may be; or

(B) if the Benchmark Event has occurred as a result of clauses (4) or (5) of the definition of the term "Benchmark
Event", the date of the occurrence of the Benchmark Event; or

(C) if the Benchmark Event has occurred as a result of clause (3) of the definition of the term "Benchmark Event",
the date from which the prohibition applies[.][; or

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, § 5 (1d) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new
Successor Rate or Alternative Rate, as the case may be. In this case, any reference in this § 5 (1d) to the term
Extended Reference Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as
applicable, that last applied.]]

[if Minimum and/or Maximum Extended Rate of Interest applies insert:
[(1d)|(1e)] [Minimum] [and] [Maximum] Extended Rate of Interest.

[Iif Minimum Extended Rate of Interest applies insert: If the Extended Rate of Interest in respect of any Extended
Interest Period determined in accordance with the above provisions is less than [insert Minimum Extended Rate of
Interest], the Extended Rate of Interest for such Extended Interest Period shall be [insert Minimum Extended Rate of
Interest].]

[Iif Maximum Extended Rate of Interest applies insert: If the Extended Rate of Interest in respect of any Extended
Interest Period determined in accordance with the above provisions is greater than [insert Maximum Extended Rate of
Interest], the Extended Rate of Interest for such Extended Interest Period shall be [insert Maximum Extended Rate of
Interest].]1]

[(1d)|(1e)|(1f)] Extended Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at
which the Extended Rate of Interest is to be determined, determine the Extended Rate of Interest and calculate the
amount of interest (the "Extended Interest Amount") payable on the Notes in respect of the Specified Denomination for
the relevant Extended Interest Period. Each Extended Interest Amount shall be calculated by applying the Extended
Rate of Interest and the Day Count Fraction (as defined below) to each Specified Denomination and rounding the
resultant figure to the nearest unit of the Specified Currency, with 0.5 of such unit being rounded upwards.

[(1e)|(1f)|(1g)] Notification of Extended Rate of Interest and Extended Interest Amount. The Calculation Agent will cause
the Extended Rate of Interest, each Extended Interest Amount for each Extended Interest Period, each Extended
Interest Period and the relevant Extended Interest Payment Date to be notified to the Issuer and to the Noteholders in
accordance with § 12 as soon as possible after their determination, but in no event later than the [fourth] [number]
[London] [TARGETZ2] [insert other relevant location] Business Day (as defined in § 5 (1c)) thereafter and, if required
by the rules of any stock exchange on which the Notes are from time to time listed, to such stock exchange, as soon as
possible after their determination, but in no event later than the first day of the relevant Extended Interest Period. Each
Extended Interest Amount and Extended Interest Payment Date so notified may subsequently be amended (or
appropriate alternative arrangements made by way of adjustment) without notice in the event of an extension or
shortening of the Extended Interest Period. Any such amendment will be promptly notified to any stock exchange on
which the Notes are then listed and to the Noteholders in accordance with § 12.

[(1D)|(19)|(1h)] Determinations Binding. All certificates, communications, opinions, determinations, calculations,
quotations and decisions given, expressed, made or obtained for the purposes of the provisions of this § 5 by the
Calculation Agent shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the Paying
Agents] and the Noteholders.

[(19)|(1h)|(1i)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day on which they are
due for redemption. If the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the
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outstanding principal amount of the Notes from (and including) the due date to (but excluding) the date of actual
redemption of the Notes at the default rate of interest established by law’.

[(1h)|(11)](1j)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest
on any Note for any period of time (the "Calculation Period"):

[If Actual/Actual (ICMA Rule 251) insert:

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation 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; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the
sum of: (A) the number of days in such Calculation Period falling in the Determination Period in which the
Calculation Period begins 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 and (B) the number of days in such
Calculation 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.

"Determination Period" means the period from (and including) a Determination Date to, (but excluding) the next
Determination Date.

"Determination Date" means [relevant Determination Dates] in each year.]

[if Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[if Actual/365 (Fixed) insert: the actual number of days in the Calculation Period divided by 365.]
[if Actual/360 insert: the actual number of days in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the last day of the
Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or
31st day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-
day month, or (B) the last day of the Calculation Period is the last day of the month of February in which case the month
of February shall not be considered to be lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of days in the Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months, without regard to the date of the first day or last
day of the Calculation Period) unless, in the case of the final Calculation Period, the Extended Maturity Date is the last
day of the month of February, in which case the month of February shall not be considered to be lengthened to a 30-day
month.]]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such
laws or regulations, which amendment or change is effective on or after the date on which the last Tranche of this series
of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding
Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use of reasonable measures
available to the Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfiiment of
the Redemption Condition[s] pursuant to § 5 [(4)](5)](6)].] be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § 12 to the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption.

Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 (1) German Civil Code (Biirgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (§§ 1333, 1000 Austrian Civil Code — Allgemeines Biirgerliches
Gesetzbuch — "ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest
rate in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (§ 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB"), otherwise also the default interest rate of four percentage points per annum applies.
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However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect.

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

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If a Regulatory Event occurs and the Redemption Conditions (as defined
in § 5 [(5)|(6)]) are met, the Notes may be redeemed, in whole but not in part, at the option of the Issuer, upon not more
than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to
the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date
fixed for redemption. Such notice may not be given, however, later than 90 days following such Regulatory Event. Any
such notice shall be irrevocable, shall be given in accordance with § 12 and, must specify the date fixed for redemption
and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to
redeem.

A "Regulatory Event" will occur if there is a change in the regulatory classification of the Notes under the Relevant
Regulations that would be likely to result or has resulted in their exclusion in full or in part from own funds or
reclassification as a lower quality form of own funds [on a consolidated basis of the BAWAG Regulatory Group] [and/or]
[on an individual basis of the Issuer].

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR.

"BWG" means the Austrian Banking Act (Bankwesengesetz — BWG), as amended or replaced from time to time; to the
extent that any provisions of the BWG are amended or replaced, the reference to provisions of the BWG as used in
these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.

"Competent Authority”" means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to § 2 no. 18 BaSAG
in connection with § 3 (1) BaSAG which is responsible for a resolution of BAWAG MREL Group and/or (as the case may
be) the Issuer.

"CDR" means the Commission Delegated Regulation (EU) No 241/2014 of 7 January 2014 supplementing Regulation
(EU) No 575/2013 of the European Parliament and of the Council with regard to regulatory technical standards for Own
Funds requirements for institutions (Capital Delegated Regulation), as amended or replaced from time to time; to the
extent that any provisions of the CDR are amended or replaced, the reference to provisions of the CDR as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.
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"Relevant Regulations" means, at any time, any requirements of Austrian law or contained in the regulations,
requirements, guidelines or policies of the Competent Authority, the European Parliament and/or the European Council,
then in effect in the Republic of Austria and applicable to the BAWAG Regulatory Group and/or (as the case may be) the
Issuer, including but not limited to the provisions of the BWG, the CRD, the CRR, the CDR and the SSM Regulation, in
each case as amended from time to time, or such other law, regulation or directive as may come into effect in place
thereof.

"SSM Regulation" means the Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on
the European Central Bank concerning policies relating to the prudential supervision of credit institutions (Single
Supervisory Mechanism Regulation), as amended or replaced from time to time, and any references in these Terms and
Conditions to relevant Articles of the SSM Regulation include references to any applicable provisions of law amending or
replacing such Articles from time to time.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:
(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined in § 5
[(5)](6)]) is met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days'
prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to the Noteholders, redeem the Notes,
in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to
the date fixed for redemption. Such notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior
Non-Preferred Notes insert: (A) if and so long as the Issuer determines that the MREL Disqualification Event would
cease to exist upon a substitution of the Issuer with the BAWAG Parent (as defined below) as principal debtor in respect
of all obligations arising from or in connection with the Notes by operation of § 10, and (B) in any event] later than 90
days following such MREL Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Eligible MREL Instrument” means any (directly issued) debt instrument of the Issuer that qualifies for the minimum
requirements for own funds and eligible liabilities (MREL) pursuant to the Applicable MREL Regulation.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part,
(i) do not constitute Eligible MREL Instruments, or (ii) there is a change in the regulatory classification of the Notes that
would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided that in
each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes is less
than any period prescribed by any Applicable MREL Regulation, and/or (ii) of any applicable limits on the amount of
Eligible MREL Instruments permitted or allowed to meet MREL under the Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:

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

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

[if Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be

of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]
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Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar days.
Any such notice shall be irrevocable.

"Call Redemption Date(s)" means [each] [such Call Redemption Date set forth below][or, alternatively, in case of
Subordinated Notes with call redemption dates on each Interest Payment Dates: such Interest Payment Date
falling on [or after] the [insert fifth or later] anniversary of the issuance of the Notes][or, alternatively, in case of
Subordinated Notes with call redemption period for the first call: (i) each Business Day during the period from
(and including) [insert a date falling on the fifth anniversary of the issuance of the Notes or later] to (and
including) [insert date] and (ii) each Interest Payment Date following [insert date]].

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]
[ 1 [ 1
[ 1 [ 1

[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition[s] (as defined in § 5
[(4)](5)](6)] being fulfilled.]

[If Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert:

(b) The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Noteholder thereof of its option to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

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

(iii) the Call Redemption Date; and

(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount:
Early Redemption Amount] at which such Notes are to be redeemed.

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

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)|(4)] Early Redemption at the Option of a Noteholder.

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

Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ 1 [ ]

[ 1 [ 1

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

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more
than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is
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required to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available
from the specified office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[(3)|(4)|(5)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)](6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption and
any repurchase pursuant to § 11 (2) shall be subject to the following conditions ("Redemption Conditions"):

(a) the Issuer having obtained the prior permission of the Competent Authority for the redemption pursuant to this § 5 or
any repurchase pursuant to § 11 (2) in accordance with Article 78 CRR, if applicable to the Issuer at that point in
time; such permission may, inter alia, require that:

(i) the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms that are sustainable
for the income capacity of the Issuer; or

(ii) the Issuer has demonstrated to the satisfaction of the Competent Authority that the own funds and eligible
liabilities of [BAWAG Regulatory Group] [and/or (as the case may be)] [the Issuer] would, following such
redemption or repurchase, exceed the requirements laid down in the CRD, the CRR and the BRRD by a margin
that the Competent Authority considers necessary at such time,

provided that the Competent Authority may grant the Issuer a general prior permission to make a redemption or a
repurchase for a specified period, which shall not exceed one year, after which it may be renewed, and for a certain
predetermined amount as set by the Competent Authority, subject to criteria that ensure that any such future
redemption or repurchase will be in accordance with the conditions set out in points (i) and (ii) above, if the Issuer
provides sufficient safeguards as to its capacity to operate with own funds above the amounts required in the
Relevant Regulations; and

(b) in addition, in the case of any redemption pursuant to this § 5 or any repurchase pursuant to § 11 (2) prior to the fifth
anniversary of the date of issuance of the Notes in accordance with Article 78(4) CRR, if applicable to the Issuer at
that point in time:

(i) in case of an early redemption for reasons of taxation in accordance with § 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

(ii) in case of an early redemption for regulatory reasons in accordance with § 5 (3), the Competent Authority
considers such change in the regulatory classification of the Notes under the Relevant Regulations to be
sufficiently certain and the Issuer has demonstrated to the satisfaction of the Competent Authority that the
relevant change in the regulatory classification of the Notes was not reasonably foreseeable as at the date of
issuance of the Notes; or

(iii)in case of a repurchase that does not meet the conditions set forth under (b)(i) and (b)(ii), (x) before or at the
same time of the repurchase the Issuer replaces the Notes with own funds instruments of equal or higher quality
at terms that are sustainable for the income capacity of the Issuer and the Competent Authority has permitted the
repurchase on the basis of the determination that it would be beneficial from a prudential point of view and
justified by exceptional circumstances; or (y) the Notes are repurchased for market making purposes within the
limits permitted by the Competent Authority.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to
those set out above in this § 5 [(5)|(6)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2), § 5(3) or § 5 (4), the Issuer will only redeem the
Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid down in this
§ 5 [(5)|(6)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.
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"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

[(4)](5)](6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this § 5 or any
repurchase pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that
point in time; such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or

(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of
BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase,
exceed the requirements for own funds and eligible liabilities laid down in the Applicable MREL Regulation by a
margin that the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time;
or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to
supervise BAWAG Regulatory Group and/or (as the case may be) the Issuer.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Resolution Authority" means the competent authority pursuant to § 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
which is responsible for a resolution of BAWAG MREL Group and/or (as the case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)](5)](6)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2)[,] [or] [§ 5 (3)] [or § 5 (4)], the Issuer will only

redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid
down in this § 5 [(4)](5)](6)] are fulfilled on the date of redemption specified in such notice.
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For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

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

[if any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]

[If any global Note initially representing the Notes is to be deposited with OeKB CSD insert:

Fiscal Agent: BAWAG P.S K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria]

Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:

Calculation Agent: [insert name and specified office]]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the
appointment of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or
additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent
[in the case of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the
European Economic Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other
place as may be required by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,]
[and] [(iii)] if payments at or through the offices of all Paying Agents outside the United States (as defined in § 4 hereof)
become illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City]
[if any Calculation Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is
required to maintain a Specified Office in a Required Location insert: with a specified office located in [insert
Required Location]]. Any variation, termination, appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Noteholders in accordance with § 12.

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

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the

80



"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass
amounts in relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable
on account of any taxes or duties which:

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

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

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

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction, or

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

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or
deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended
or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.

[§8
PRESENTATION PERIOD

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

[In the case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in respect of principal
upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in respect of interest
upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

[In the case of Subordinated Notes, Senior Preferred Notes, Senior Non-Preferred Notes and Covered Bonds
issued on or after 8 July 2022, when the Austrian Covered Bond Act (Pfandbriefgesetz — PfandBG) Federal Law
Gazette | No. 199/2021 enters into force, insert:

The Noteholders do not have a right to demand the early redemption of the Notes.]

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:
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(1) Events of Default. Each Noteholder shall be entitled to declare his Notes due and demand immediate redemption
thereof at the Early Redemption Amount (as described in § 5), together with accrued interest (if any) to the date of
repayment in the event that the Issuer fails to pay principal or interest within 30 days from the relevant due date.

(2) Notice. Any notice, including any notice declaring Notes due in accordance with subparagraph (1) shall be made by
means of a written declaration in the German or English language delivered by hand or registered mail to the specified
office of the Fiscal Agent together with proof that such Noteholder at the time of such notice is a holder of the relevant
Notes by means of a certificate of his Custodian (as defined in § [13][14] (3)) or in another appropriate manner.]

[If the Notes are not subject to Substitution, insert:

§ 10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]

[If the Notes are subject to Substitution, insert:

§ 10
SUBSTITUTION

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as
principal debtor in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"),
provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes
without the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required
therefore to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

(f) the substitution has been approved by the Competent Authority, if required.

For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning
of section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the
Issuer (BAWAG Group AG or (as the case may be) such other company, the "BAWAG Parent")].

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor
and any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution the following shall apply:
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(a) unless the Substitute Debtor is also domiciled and resident for tax purposes in the Republic of Austria, in § 7 and
§ 5 (2) an alternative reference to the Republic of Austria shall be deemed to have been included (in addition to the
reference according to the preceding sentence to the country of domicile or residence for taxation purposes of the
Substitute Debtor);

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes
a Senior HoldCo Substitution,] in § 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor
shall be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo
Substitution, § 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary on
behalf of both ICSDs] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of
such substitution to the Global Note in an appropriate manner].]

[In the case of Covered Bonds insert:

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

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

(a) the Substitute Debtor is entitled to issue Covered Bonds (Fundierte Bankschuldverschreibungen) pursuant to the
Austrian FBSchVG and its Articles of Association;
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(b) the Substitute Debtor assumes all obligations of the Issuer in respect of the Notes, including all obligations in relation
to the cover pool of assets which cover the Notes pursuant to the Austrian FBSchVG and agrees not to alter the
Terms and Conditions applicable to any outstanding Covered Bonds (Fundierte Bankschuldverschreibungen);]

[In the case of Covered Bonds issued on or after 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

(a) the Substitute Debtor is entitled to issue Covered Bonds (gedeckte Schuldverschreibungen) pursuant to the Austrian
PfandBG and its Articles of Association;

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

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

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

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

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

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

§ 11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined in § 5 (3)) and subject to the conditions in § 5 [(5)|(6)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined in
§ 5 (3)) and subject to the conditions in § 5 [(4)|(5)](6)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or
surrender such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such
Notes must be made available to all Noteholders of such Notes alike.

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

§12
NOTICES

(1) Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]]
[and] [on the website of the Luxembourg Stock Exchange, www.bourse.lu] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation] ]. If publication [on this website] [in this newspaper] is not possible, the notices
shall be published in [another] [a] newspaper having general circulation in Luxembourg.

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper having general circulation in Austria. This newspaper is expected to be
[Amtsblatt zur Wiener Zeitung] [insert other applicable newspaper having general circulation] If publication in this
newspaper is not possible, the notices shall be published in another newspaper having general circulation in Austria.]
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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 so given will be deemed to have been validly given on the date of
such publication (or, if published more than once, on the date of the first such publication). [In the case applicable
rules require additional publication of notices, insert applicable provisions regarding additional publication of
notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna
Stock Exchange the following applies:

[(2)] Notification to Clearing System.

The Issuer may, in lieu of the publication set forth in subparagraph (1) above, deliver the relevant notice to the Clearing
System, for communication by the Clearing System to the Noteholders [in the case of Notes listed on a Stock
Exchange insert: , provided that the rules of the stock exchange on which the Notes are listed permit such form of
notice]. Any such notice shall be deemed to have been given to the Noteholders on the seventh day after the day on
which the said notice was given to the Clearing System.

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as
amended (Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer
on amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

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

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

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

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

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

The Noteholders' Representative shall have the duties and powers provided by law or granted by majority resolution of
the Noteholders. The Noteholders' Representative shall comply with the instructions of the Noteholders. To the extent
that the Noteholders' Representative has been authorised to assert certain rights of the Noteholders, the Noteholders
shall not be entitled to assert such rights themselves, unless explicitly provided for in the relevant majority resolution.
The Noteholders' Representative shall provide reports to the Noteholders on its activities. The regulations of the SchVG
apply with regard to the recall and the other rights and obligations of the Noteholders' Representative.]
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§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In case
of German law insert: except for conditions relating to the subordination which will be governed by Austrian law]][in
the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert: shall be governed by
[German][Austrian] law and comply with Austrian Law on Covered Bonds of Banks dated 27 December 1905 (Gesetz
vom 27. Dezember 1905, betreffend fundierte Bankschuldverschreibungen, Imperial Law Gazette No. 213/1905 as
amended — the "FBSchVG")] [in the case of Covered Bonds issued from (and including) 8 July 2022, when the
Austrian Covered Bond Act (Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force,
insert: shall be governed by [German][Austrian] law and comply with the Austrian Covered Bond Act (Bundesgesetz
liber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG")].

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

[In the case of Notes subject to Austrian law for which an Austrian Fiscal Agent has been appointed replace by:
(2a) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive jurisdiction for any action or other
legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In the case of Notes offered in Austria: (3b) Any claims raised by or against Austrian consumers shall be subject to
the statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

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

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of

the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenergdnzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

[If the Terms and Conditions are to be in the German language with an English language translation insert:

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

[If the Terms and Conditions are to be in the English language with a German language translation insert:

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

[If the Terms and Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany with English language Terms and Conditions insert:
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Eine deutsche Ubersetzung der Anleihebedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG

Group AG, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe
bereitgehalten.]
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OPTION Il - Terms and Conditions for Notes with floating interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of [in case BAWAG is the Issuer of the Notes (other
than Covered Bonds) insert: BAWAG Group AG][in case BAWAG P.S.K. is the Issuer of the Notes insert: BAWAG
P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft] (the "Issuer") is being
issued in [insert Specified Currency] (the "Specified Currency") in the aggregate principal amount of [insert
aggregate principal amount] (in words: [insert aggregate principal amount in words]) in the denomination of
[insert Specified Denomination] (the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

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

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in the Specified Denomination represented by a permanent
global note (the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a
Global Note) without coupons. The Temporary Global Note and the Permanent Global Note shall each be signed
manually by two authorised signatories of the Issuer and shall each be authenticated by or on behalf of the Fiscal
Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Temporary Global Note. The Exchange Date for such exchange will
not be earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes
through such financial institutions). Payment of interest on Notes represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b) of
this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only outside of the
United States (as defined in § 4 (3)).]

(4) Clearing System. The Permanent Global Note will be kept in custody by or on behalf of the Clearing System until all
obligations of the Issuer under the Notes have been satisfied. "Clearing System" means [if more than one Clearing
System insert: each of] the following: [OeKB CSD GmbH ("OeKB CSD")] [,] [and] [Clearstream Banking S.A,,
Luxembourg, ("CBL")] [,] [and] [Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear")] [,] [and]
[specify other Clearing System] [(CBL and Euroclear each an ICSD and together the "ICSDs")].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is an NGN insert: The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of
both ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to
time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each
ICSD holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive
evidence of the principal amount Notes represented by the Global Note.
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On any redemption in respect of, or purchase by or on behalf of the Issuer and cancellation of, any of the Notes
represented by the Global Note details of such redemption or purchase and cancellation (as the case may be) shall be
entered by or on behalf of the Issuer in the records of the ICSDs. The principal amount of Notes represented by the
Global Note shall be the aggregate amount from time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by the
Global Note and, for these purposes, a statement issued by ICSD stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the records of the relevant ICSD at that time. For technical procedure of the
ICSDs, in the case of the exercise of a call option relating to a partial redemption the outstanding redemption amount will
be reflected in the records of the ICSDs as either a nominal reduction or as a pool factor, at the discretion of the ICSDs.]

(5) Conditions. "Terms and Conditions" means these Terms and Conditions of the Notes.
(6) Noteholder. "Noteholder" means any holder of a proportionate co-ownership or other beneficial interest in the Notes.

[In the case of Notes which are not Covered Bonds insert:

§2
STATUS

[In the case of Senior Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.]

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Non-Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In
the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K.
is the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as
defined in § 10(3)),]
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(a) pari passu (i) among themselves and (ii) with all other present or future Non-Preferred Senior Instruments (other than
senior instruments or obligations of the Issuer ranking or expressed to rank senior or junior to the Notes);

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer; (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(iii) tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other subordinated obligations of the
Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the
Notes pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

[In the case of Subordinated Notes insert:

(1) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer. In the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against, the
Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) with all other present or future claims from Tier 2 Instruments and other
subordinated instruments or obligations ranking or expressed to rank pari passu with the Notes;

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer, (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
and (i) all other subordinated instruments or obligations of the Issuer ranking or expressed to rank junior to the
Notes; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits
(Liquidationsgewinn) within the meaning of §8(3) no.1 of the Austrian Corporate Income Tax Act 1988
(Kérperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.

"Senior Ranking Obligations" means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all eligible
liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations of the Issuer
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which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are expressed to rank senior to
the obligations of the Issuer under the Notes.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Tier 2 Instrument" means any (directly or indirectly issued) capital instrument or subordinated loan instrument of the
Issuer that qualifies as tier 2 instrument pursuant to Article 63 CRR, including any capital instrument or subordinated
loan instrument that qualifies as tier 2 instrument pursuant to transitional provisions under the CRR.

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any
later time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend
the Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist).

Note to the Noteholders: Prior to any insolvency or liquidation of the Issuer, under bank resolution laws applicable to the
Issuer from time to time, the competent resolution authority may write down (including to zero) the obligations of the
Issuer under the Notes, convert them into equity (e.g. ordinary shares of the Issuer) or apply any other resolution
measure, including (but not limited to) any transfer of the obligations to another entity, an amendment of the Terms and
Conditions or a cancellation of the Notes.]

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by a cover pool pursuant to the Austrian Law on Covered Bonds of Banks dated
27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte Bankschuldverschreibungen, Imperial Law
Gazette No. 213/1905 as amended — the "FBSchVG") and pursuant to number 14 of the Articles of Association of the
Issuer.

[In the case of Covered Bonds covered by a mortgage-backed pool of assets insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's mortgage-backed pool of assets (hypothekarischer Deckungsstock), which consists primarily of assets in
accordance with section 1 para 5 item 1 and 2 of the Austrian FBSchVG. The level of coverage provided by such assets
shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of Association. The Issuer is obliged to
register the assets that are designated to secure the Notes separately in a cover register. Assets in accordance with
section 1 para 5 item 2 of the Austrian FBSchVG may be included in the cover register only after their security status
has been registered with the respective public records.]

[In the case of Covered Bonds covered by a public sector cover pool insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's public sector cover pool (éffentlicher Deckungsstock), which primarily consist of assets held against or
secured by public debtors in accordance with section 1 para 5 items 3 and 4 of the Austrian FBSchVG. The level of
coverage provided by such assets shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of
Association. The Issuer is obliged to register the assets that are designated to secure the Notes separately in a cover
register.]

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (Fundierte Bankschuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register
in accordance with the Austrian FBSchVG, the Articles of Association of the Issuer and these Terms and Conditions.]
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[In the case of Covered Bonds issued from (and including) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by cover assets of a cover pool pursuant to the Austrian Covered Bond Act
(Bundesgesetz liber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG") and pursuant to
number 14 of the Articles of Association of the Issuer.

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are secured by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets]. The level of coverage provided by such assets shall be in accordance with the
Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (gedeckte Schuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register in
accordance with the Austrian PfandBG, the Articles of Association of the Issuer and these Terms and Conditions.]

§3
INTEREST

(1) Interest Payment Dates.

(a) The Notes shall bear interest on their principal amount from (and including) [insert Interest Commencement Date]
(the "Interest Commencement Date") to (but excluding) the first Interest Payment Date and thereafter from (and
including) each Interest Payment Date to (but excluding) the next following Interest Payment Date. Interest on the
Notes shall be payable on each Interest Payment Date.

(b) "Interest Payment Date" means
[(i) in the case of Specified Interest Payment Dates insert: each [insert Specified Interest Payment Dates].]
[(ii) in the case of Specified Interest Periods insert: each date which (except as otherwise provided in these
Conditions) falls [insert number] [weeks] [months] [insert other specified periods] after the preceding Interest

Payment Date or, in the case of the first Interest Payment Date, after the Interest Commencement Date.]

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

[(i) if Modified Following Business Day Convention insert: postponed to the next day which is a Business Day
unless it would thereby fall into the next calendar month, in which event the payment date shall be the immediately
preceding Business Day.]
[(ii) if FRN Convention insert: postponed to the next day which is a Business Day unless it would thereby fall into
the next calendar month, in which event (i) the payment date shall be the immediately preceding Business Day and
(ii) each subsequent Interest Payment Date shall be the last Business Day in the month which falls [[insert number]
months] [insert other specified periods] after the preceding applicable payment date.]
[(iii) if Following Business Day Convention insert: postponed to the next day which is a Business Day.]
[(iv) if Preceding Business Day Convention insert: the immediately preceding Business Day.]
The Calculation Period will be [adjusted][unadjusted].

[In case the offered quotation for deposits in the Specified Currency is EURIBOR, the following applies:

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

as provided below and subject to § 3 (3), be the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which appears on the Screen Page as of [insert time]
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([insert relevant time zone]) on the Interest Determination Date (as defined below) (the "Reference Rate") [multiplied
by a factor][and] [if Margin insert: [plus] [minus] [in case of a Maximum Rate of Interest insert: with a maximum
Rate of Interest of [Maximum Rate of Interest]] [in case of a Minimum Rate of Interest insert: with a minimum Rate
of Interest of [Minimum Rate of Interest] the Margin (as defined below)], all as determined by the Calculation Agent (as
specified below).

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

"Interest Determination Date" means the [insert other applicable number of days] [TARGET][insert relevant
location] Business Day prior to the [commencement][end] of the relevant Interest Period. ['TARGET Business Day"
means a day (other than a Saturday or a Sunday) on which TARGET2 (Trans-European Automated Realtime Gross
Settlement Express Transfer System) is open for the settlement of payments in Euro.]["[insert relevant location]
Business Day" means a day which is a day (other than a Saturday or Sunday) on which commercial banks are open for
business (including dealings in foreign exchange and foreign currency) in [insert relevant location].

["Margin" means [insert margin] per cent. per annum.]

"Screen Page" means REUTERS screen page "[EURIBORO01]" or any successor page.

If the Screen Page is not available or if no such quotation appears, in each case as at such time on the relevant Interest
Determination Date, subject to § 3 (3), the Rate of Interest on the Interest Determination Date shall be equal to the Rate
of Interest as displayed on the Screen Page on the last day preceding the Interest Determination Date on which such
Rate of Interest was displayed on the Screen Page.]

[In case the offered quotation is determined on the basis of the [insert relevant currency] CMS, the following
applies:

(2) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) is
determined by the Calculation Agent (as specified in § 6) in accordance with the following formula:

[Min][Max]([Max][Min](([[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[®]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

"[insert relevant currency] CMS" is, subject to § 3 (3), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Interest Determination Date (as defined below) under the heading "[insert
relevant heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert relevant
time zone]) (each such [e]-years [insert relevant currency] CMS a "Reference Rate"), all as determined by the
Calculation Agent.

"Interest Period" means each period from (and including) the Interest Commencement Date to (but excluding) the first
Interest Payment Date and from (and including) each Interest Payment Date to (but excluding) the following Interest
Payment Date. As long as the Interest Payment Date is not a Business Day, the Interest Period will be [adjusted
pursuant to § 3 (1)(c)] [unadjusted].

"Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day prior to the
[commencement][end] of the relevant Interest Period.

"Margin" means [insert margin] per cent. per annum.

['TARGET Business Day" means a day (other than a Saturday or a Sunday) on which TARGET2 (Trans-European
Automated Real-time Gross Settlement Express Transfer System) settles payments.]

["[insert relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on which
commercial banks are open for business (including dealings in foreign exchange and foreign currency) in [insert
relevant location].]
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"Screen Page" means [reference Screen Page] or any successor page.

If the Screen Page permanently ceases to quote the relevant [insert relevant currency] CMS but such quotation is
available from another page selected by the Calculation Agent in equitable discretion (the "Replacement Screen
Page"), the Replacement Screen Page shall be used for the purpose of the calculation of the Rate of Interest.

If the Screen Page is not available or if no such [insert relevant currency] CMS appears (in each case as at such
time), and if there is following the verification of the Calculation Agent no Replacement Screen Page available, the
Issuer shall request each of the Reference Banks to provide to the Calculation Agent the arithmetic mean of the bid and
offered rates for an annual fixed leg of a [insert relevant currency] interest rate swap transaction in an amount that is
representative for a single swap transaction in the market for swaps (expressed as a percentage rate per annum) with
an acknowledged dealer of good credit in the swap market at approximately [insert time] ([insert relevant time zone]
time) on the Interest Determination Date.

If three or more of the Reference Banks provide the Calculation Agent with such quotations, the [insert relevant
currency] CMS for such Interest Period shall be the arithmetic mean (rounded up- or downwards if necessary) of such
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation
(or, in case of equality, one of the lowest), all as determined by the Calculation Agent.

If only two or less of the Reference Banks provides the Calculation Agent with such quotations, the [insert relevant
currency] CMS for the relevant Interest Period shall be the rate as displayed on the Screen Page on the last day
preceding the Interest Determination Date on which such rate was displayed.

"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.]

[In case the offered quotation for deposits in the Specified Currency is SONIA, the following applies:

(2) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the Compounded Daily SONIA (as defined below) calculated on a compounded basis for the
relevant Interest Period in accordance with the formula below on the Interest Determination Date (as defined below) [if
there is a Margin, the following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall
determine the Rate of Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date.

"Interest Determination Date" means the date [5] [number] London Business Days prior to the Interest Payment Date
for the relevant Interest Period (or the date falling five London Business Days prior to the date fixed for redemption, if

any).
[If there is a Margin, the following applies:
"Margin" means [insert margin] per cent. per annum.]

"Screen Page" means [relevant screen page] or the relevant successor page displayed by that service or any other
service as may be nominated as the information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

"SONIA" means the Sterling Overnight Index Average.

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate equal to the SONIA rate for
such London Business Day as provided by the administrator of SONIA to authorized distributors and as published on the
Screen Page as at 9:00 a.m. London time or, if the Screen Page is unavailable, as otherwise published by authorized
distributors (on the London Business Day immediately following such London Business Day).

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Interest Determination Date, as follows, and the resulting percentage will be rounded, if necessary, to the fifth decimal
place, with 0.000005% being rounded upwards:
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[if SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:

do
SONIAi—pLB X ny 365
1 —) -1 X—
[10+—% :

]

[In case SONIA is determined with a shifted Reference Period:

1—[ SONIA; X ny 1 365
365 ) e

1

Where:

"d" means the number of calendar days in the relevant Reference Period.

"do" means the number of London Business Days in the relevant Reference Period.

"i" means a series of whole numbers from one to do, each representing the relevant
London Business Day in chronological order from, and including, the first London
Business Day in the relevant Reference Period.

"ni" for any day 'i', means the number of calendar days from and including such day 'i' up to

but excluding the following London Business Day.

"London Business Day" or means a day (other than a Saturday or Sunday) on which commercial banks in London
"LBD" are open for business (including dealings in foreign exchange and foreign currency

deposits).]
[if SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:

"Reference Period" means the Interest Period.

"SONIAi.pLeD" means, in respect of any London Business Day falling in the relevant Reference Period,
[if 'Lag' applies, insert: the SONIA Reference Rate for the London Business Day
falling 'p' London Business Days prior to the relevant London Business Day 'i'][If 'Lock-
out' applies, insert: the SONIA Reference Rate for each London Banking Day 'i'
in the relevant Reference Period, except that in respect of each London Banking Day 'i'
falling on or after [5] [number] London Banking Days prior to each relevant Interest
Payment Date until the end of each relevant Reference Period, the SONIA Reference
Rate for the London Banking Day falling 'p' London Banking Days prior to such day].

"Observation  Look-back means [5] [number] London Business Days.
Period"

Observation Lookback Period.]

[In case SONIA is determined with a shifted Reference Period:

p means, for any Interest Period, the number of London Business Days included in the

"Reference Period" the period from, and including, the date falling [5] [number] London Banking Days prior
to the first day of the relevant Interest Period (and the first Interest Period shall begin on
and include the Interest Commencement Date) and ending on, but excluding, the date
falling [5] [number] London Business Days prior to the Interest Payment Date for such
Interest Period (or the date falling five London Business Days prior to the date fixed for

redemption, if any).

"SONIA;" Means the SONIA Reference Rate for the London Business Day 'i' in the relevant
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Reference Period (and published on the following London Business Day).

If the Screen Page is not available in respect of any London Business Day, the SONIA Reference Rate shall be: (i) the
Bank of England’s bank rate (the "Bank Rate") prevailing at close of business on the relevant Interest Determination
Date; plus (ii) the mean of the spread of SONIA to the Bank Rate over the previous five days on which SONIA has been
published, excluding the highest spread (or, if there is more than one highest spread, one only of those highest spreads)
and lowest spread (or, if there is more than one lowest spread, one only of those lowest spreads) to the Bank Rate or, if
the Bank Rate is not published by the Bank of England at close of business on the relevant Interest Determination Date,
the SONIA Reference Rate published on the Screen Page (or otherwise published by the authorized distributors) for the
last preceding London Business Day on which the SONIA Reference Rate was published on the Screen Page (or
otherwise published by the authorized distributors).

Notwithstanding the paragraph above, if the Bank of England publishes guidance as to (i) how the SONIA Reference
Rate is to be determined or (ii) any rate that is to replace the SONIA Reference Rate, the Calculation Agent shall, to the
extent that it is reasonably practicable, follow such guidance in order to determine SONIA for the purpose of the Notes
for so long as the SONIA Reference Rate is not available or has not been published by the authorised distributors.

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

The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]

[In case the offered quotation for deposits in the Specified Currency is SOFR, the following applies:

(2) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the [Compounded Daily][Weighted Average] SOFR (as defined below) [if there is a Margin, the
following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall determine the Rate of
Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date.

"Interest Determination Date" means [5] [number] U.S. Government Securities Business Days (as defined below)
prior to each Interest Payment Date.

[If there is a Margin, the following applies:

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

"SOFR" with respect to any day means the Secured Overnight Financing Rate published for such day by the Federal
Reserve Bank of New York, as the administrator of the benchmark (or a successor administrator) on the Federal
Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time).

[For Compounded Daily SOFR, insert: "Compounded Daily SOFR" means the rate of return of a daily compound
interest investment (with the daily US Dollar Overnight Reference Rate as reference rate for the calculation of interest)

and will be calculated by the Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005% being rounded upwards:

do
SOFRi—pUS X ni) 360
142—pUS T gl 27
[1_1[( + 360 d
i=

Where:
"d" means the number of calendar days in the relevant Interest Period;
"do" means the number of U.S. Government Securities Business Day (as defined below) in

the relevant Interest Period;
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means a series of whole numbers from one to do, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first London Business Day in the relevant Interest Period;

means [For 'Lag’ as specified observation method insert: the number of U.S.
Government Securities Business Days included in the Observation Look-back Period
(as defined below)] [For 'Lock-out’ as specified observation method insert: zero].

ni for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following U.S. Government Securities Business Day;

"UsBD" U.S. Government Securities Business Day;

"SOFR/" means, for any U.S. Government Securities Business Day 'i' [For 'Lag' as specified
observation method insert: the SOFR in respect of such U.S. Government Securities
Business Day;]

[For 'Lock-out' as specified observation method insert:

(i) for any such U.S. Government Securities Business Day that is a SOFR Reset Date
(as defined below), the SOFR in respect of the U.S. Government Securities
Business Day immediately preceding such SOFR Reset Date; and

(ii) for any such U.S. Government Securities Business Day that is not a SOFR Reset
Date, the SOFR in respect of the U.S. Government Securities Business Day
immediately preceding the last SOFR Reset Date of the relevant Interest Period;]

"SOFRi-puseD"; means, in respect of any U.S. Government Securities Business Day falling in the
relevant Interest Period, the SOFR for the U.S. Government Securities Business Day
falling 'p' U.S. Government Securities Business Days prior to the relevant U.S.
Government Securities Business Day 'i';

"SOFR Reset Date" means each U.S. Government Securities Business Day in the relevant Interest Period,
other than any U.S. Government Securities Business Day during the period from (and
including) the day following the relevant Interest Determination Date to (but excluding)
the corresponding Interest Payment Date; and

"Observation  Look-back means [number] U.S. Government Securities Business Days.]
Period"

[For Weighted Average SOFR, insert:

"Weighted Average SOFR" means, in relation to any Interest Period, means the arithmetic mean of 'SOFR! in effect
during such Interest Period (each such U.S. Government Securities Business Day, 'i'), and will be calculated by [the
Calculation Agent] [other party responsible for the calculation of the Rate of Interest] on each Interest
Determination Date by multiplying the relevant 'SOFR" by the number of days such 'SOFR/' is in effect, determining the
sum of such products and dividing such sum by the number of calendar days in the relevant Interest Period.]

If SOFR is not available or if no such quotation appears and, (1) unless the Issuer has confirmed to the Calculation
Agent that both a SOFR Index Cessation Event (as defined below) and a SOFR Index Cessation Effective Date (as
defined below) have occurred, SOFR will be the rate in respect of the last U.S. Government Securities Business Day for
which SOFR was published; or (2) if the Issuer has confirmed to the Calculation Agent that both a SOFR Index
Cessation Event and a SOFR Index Cessation Effective Date have occurred, the rate (inclusive of any spreads or
adjustments) that was notified to the Calculation Agent by the Issuer as being the rate that was recommended as the
replacement for SOFR by the Federal Reserve Board and/or the Federal Reserve Bank of New York or a committee
officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York for the
purpose of recommending a replacement for SOFR (which rate may be produced by a Federal Reserve Bank or other
designated administrator), provided that, if no such rate has been notified to the Calculation Agent by the Issuer as
having been recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation
Effective Date, then the rate for each Interest Determination Date occurring on or after the SOFR Index Cessation
Effective Date will be determined as if (i) references to SOFR were references to OBFR (as defined below), (ii)
references to U.S. Government Securities Business Day were references to New York Business Day, (iii) references to
SOFR Index Cessation Event were references to OBFR Index Cessation Event (as defined below) and (iv) references to
SOFR Index Cessation Effective Date were references to OBFR Index Cessation Effective Date (as defined below); and

97



provided further that, if no such rate has been notified to the Calculation Agent by the Issuer as having been so
recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation Effective Date and
an OBFR Index Cessation Effective Date has occurred, then the rate for each Interest Determination Date occurring on
or after the SOFR Index Cessation Effective Date will be determined as if (x) references to SOFR were references to
FOMC Target Rate (as defined below) and (y) references to U.S. Government Securities Business Day were references
to New York Business Day.

Where:

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

"New York Business Day" means a day (other than a Saturday or Sunday) on which commercial banks in New York
City are open for business (including dealings in foreign exchange and foreign currency).

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

"OBFR", means, with respect to any U.S. Government Securities Business Day, the daily Overnight Bank Funding Rate
in respect of the New York Business Day immediately preceding such U.S. Government Securities Business Day as
provided by the Federal Reserve Bank of New York, as the administrator of such rate (or a successor administrator) on
the Federal Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time) on such U.S. Government
Securities Business Day.

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

"OBFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of the OBFR) announcing that it has ceased or will
cease to provide OBFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide OBFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of OBFR) has ceased or will cease to provide OBFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to publish or provide OBFR;
or (c) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of OBFR that applies
to, but need not be limited to, all swap transactions, including existing swap transactions.

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

"SOFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of SOFR) announcing that it has ceased or will
cease to provide SOFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide SOFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of SOFR) has ceased or will cease to provide SOFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to provide SOFR; or (c) a
public statement by a U.S. regulator or U.S. other official sector entity prohibiting the use of SOFR that applies to, but
need not be limited to, all swap transactions, including existing swap transactions.

The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]

[If the interest rate is calculated with reference to a rate other than SONIA or SOFR:
(3) Benchmark Discontinuation.

(a) Independent Adviser. If a Benchmark Event occurs in relation to a Reference Rate when the Rate of Interest (or any
component part thereof) for any Interest Period remains to be determined by reference to such Reference Rate, then
the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
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practicable, to determine a Successor Rate, failing which an Alternative Rate (in accordance with § 3 (3)(b)) and, in
either case, the Adjustment Spread (in accordance with § 3 (3)(c)) and any Benchmark Amendments (in accordance
with § 3 (3)(d)).

In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination
made by it pursuant to this § 3 (3).

If, prior to the tenth Business Day prior to the relevant Interest Determination Date, (A) the Issuer has not appointed
an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor Rate or,
failing which, an Alternative Rate in accordance with this § 3 (3) has not determined the Adjustment Spread and/or
has not determined the Benchmark Amendments (if required), the Reference Rate applicable to the immediate
following Interest Period shall be the Reference Rate applicable as at the last preceding Interest Determination Date.
If this § 3 (3)(a) is to be applied on the first Interest Determination Date prior to the commencement of the first
Interest Period, the Reference Rate applicable to the first Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. If the Independent Adviser determines in its reasonable discretion that: (A) there
is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 3 (3)(c) subsequently
be used in place of the Reference Rate to determine the Rate of Interest for the immediately following Interest Period
and all following Interest Periods, subject to the subsequent operation of this § 3 (3); or (B) there is no Successor
Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as provided in
§ 3 (3)(c)) subsequently be used in place of the Reference Rate to determine the Rate of Interest for the immediately
following Interest Period and all following Interest Periods, subject to the subsequent operation of this § 3 (3).

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a
formula or methodology for determining, the Adjustment Spread that is required to be applied to the Successor Rate
or the Alternative Rate (as the case may be), and such Adjustment Spread shall apply to the Successor Rate or the
Alternative Rate (as the case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment
Spread is determined in accordance with this § 3 (3) and the Independent Adviser determines in its reasonable
discretion (A) that amendments to these Terms and Conditions are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 3 (3)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such notice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day
prior to the relevant Interest Determination Date, any Successor Rate or Alternative Rate, the Adjustment Spread
and the specific terms of the Benchmark Amendments (if required), determined under this § 3 (3) to the Fiscal Agent,
the Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice shall be
irrevocable and shall specify the Benchmark Replacement Effective Date.

Together with such notice, the Issuer shall deliver to the Fiscal Agent a certificate signed by two authorized
signatories of the Issuer:

(A)
(a) confirming that a Benchmark Event has occurred,
(b) specifying the relevant Successor Rate, or, as the case may be, the relevant Alternative Rate,

(c) specifying the Adjustment Spread and the specific terms of the relevant Benchmark Amendments (if required),
in each case as determined in accordance with the provisions of this § 3 (3),

(d) specifying the Benchmark Replacement Effective Date, and

(B) certifying that any such relevant Benchmark Amendments are necessary to ensure the proper operation of such
relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread.

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.
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(f) Survival of Reference Rate. Without prejudice to the obligations of the Issuer under § 3 (3)(a), (b), (c) and (d), the
Reference Rate and the fallback provisions provided for in the definition of the term "Screen Page" in § 3 (2) will
continue to apply unless and until a Benchmark Event has occurred.

(9) Definitions. As used in this § 3 (3):

The "Adjustment Spread", which may be positive, negative or zero, will be expressed in basis points and means
either the spread, or the result of the operation of the formula or methodology for calculating the spread, in either
case, which: (1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Reference Rate with the Successor Rate by any Relevant Nominating Body; or (2) (if no such recommendation has
been made, or in the case of an Alternative Rate) is applied to the Successor Rate or Alternative Rate, as applicable,
in the international debt capital markets transactions (or, alternatively, the international swap markets) to produce an
industry-accepted replacement reference rate for the Reference Rate; or (3) is recognised or acknowledged as being
the industry standard for over-the-counter derivative transactions which reference the Reference Rate, where such
rate has been replaced by the Successor Rate or the Alternative Rate (as the case may be).

If the Independent Advisor does not determine such Adjustment spread, the Adjustment Spread will be zero.

"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with § 3 (3)(b) is customary in market usage in the international debt capital markets (or, alternatively,
the international swap markets) for the purposes of determining floating rates of interest (or the relevant component
part thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to itin § 3 (3)(d).

"Benchmark Event" means: (1) a public statement or publication of information by or on behalf of the regulatory
supervisor of the Reference Rate administrator stating that said administrator has ceased or will cease to provide the
Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is a successor
administrator that will continue to provide the Reference Rate; or (2) a public statement or publication of information
by or on behalf of the Reference Rate administrator is made, stating that said administrator has ceased or will cease
to provide the Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is
a successor administrator that will continue to provide the Reference Rate; or (3) it has become, for any reason,
unlawful under any law or regulation applicable to the Fiscal Agent, any Paying Agent, the Calculation Agent, the
Issuer or any other party to use the Reference Rate; or (4) the Reference Rate is permanently no longer published
without a previous official announcement by the competent authority or the administrator; or (5) material change is
made to the Reference Rate methodology[;] [.]

[if the cessation of the representative quality of the Reference Rate is to be a Benchmark Event, the
following applies:

or (6) a public statement by the supervisor of the Reference Rate administrator is made that, in its view, the
Reference Rate is no longer representative, or will no longer be representative, of the underlying market it purports to
measure and no action to remediate such a situation is taken or expected to be taken as required by the supervisor
of the Reference Rate administrator.]

"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under

§ 3 (3)(a).

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (1) the central bank
for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or (2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or
screen rate (as applicable), (c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Reference Rate which is formally recommended by
any Relevant Nominating Body.
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(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined
in accordance with this § 3(3), the Adjustment Spread and the Benchmark Amendments (if required) determined
under this § 3(3) (the "Benchmark Replacement Effective Date") will be the Interest Determination Date falling on
or after the earliest of the following dates:

(A)  the Benchmark Event has occurred as a result of clauses (1) or (2) of the definition of the term "Benchmark
Event", the date of cessation of publication of the Reference Rate or of the discontinuation of the Reference
Rate, as the case may be; or

(B) if the Benchmark Event has occurred as a result of clauses (4) or (5) of the definition of the term "Benchmark
Event", the date of the occurrence of the Benchmark Event; or

(C) if the Benchmark Event has occurred as a result of clause (3) of the definition of the term "Benchmark Event",
the date from which the prohibition applies[.][; or

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]

(i) If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, § 3 (3) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new
Successor Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (3) to the term
Reference Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last
applied.

[In the case of Notes other than Covered Bonds insert:

(i) No adjustment to the Reference Rate will be made in accordance with this § 3 (3) in case of a Benchmark Event if
and to the extent that as a result of such adjustment the Issuer would be entitled to redeem the Notes for regulatory
reasons in accordance with § 5 (3).11

[if Minimum and/or Maximum Rate of Interest applies insert:
[(3)|(4)] [Minimum] [and] [Maximum] Rate of Interest.

[Iif Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is less than [insert Minimum Rate of Interest], the Rate of Interest for such
Interest Period shall be [insert Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is greater than [insert Maximum Rate of Interest], the Rate of Interest for such
Interest Period shall be [insert Maximum Rate of Interest].]]]

[(3)|(4)|(5)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate
of Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest
Amount") payable on the Notes in respect of the Specified Denomination for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Rate of Interest and the Day Count Fraction (as defined below) to each
Specified Denomination and rounding the resultant figure to the nearest unit of the Specified Currency, with 0.5 of such
unit being rounded upwards.

[(4)|(5)|(6)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest,
each Interest Amount for each Interest Period, each Interest Period and the relevant Interest Payment Date to be
notified to the Issuer and to the Noteholders in accordance with § 12 as soon as possible after their determination, but in
no event later than the [fourth] [number] [London] [TARGETZ2] [insert other relevant location] Business Day (as
defined in § 3 (2)) thereafter and, if required by the rules of any stock exchange on which the Notes are from time to time
listed, to such stock exchange, as soon as possible after their determination, but in no event later than the first day of
the relevant Interest Period. Each Interest Amount and Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be promptly notified to any stock exchange on
which the Notes are then listed and to the Noteholders in accordance with § 12.

[(5)|(6)|(7)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the Paying Agents] and the
Noteholders.
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[(6)|(7)|(8)] Accrual of Interest. The Notes shall cease to bear interest from the beginning of the day on which they are
due for redemption [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions
for a maturity extension, insert: (subject to an extension of the maturity in accordance with § 5 (1))]. If the Issuer shall
fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal amount of the Notes
from (and including) the due date to (but excluding) the date of actual redemption of the Notes at the default rate of
interest established by law’.

[(7)|(8)|(9)] Day Count Fraction. "Day Count Fraction" means, in respect of the calculation of an amount of interest on
any Note for any period of time (the "Calculation Period"):

[If Actual/Actual (ICMA Rule 251) insert:

(i) if the Calculation Period is equal to or shorter than the Determination Period during which the Calculation Period
ends, the number of days in such Calculation 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; or

(ii) if the Calculation Period is longer than the Determination Period during which the Calculation Period ends, the
sum of: (A) the number of days in such Calculation Period falling in the Determination Period in which the
Calculation Period begins 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 and (B) the number of days in such
Calculation 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.

"Determination Period" means the period from (and including) a Determination Date to, (but excluding) the next
Determination Date.

"Determination Date" means [relevant Determination Dates] in each year.]

[if Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[if Actual/365 (Fixed) insert: the actual number of days in the Calculation Period divided by 365.]
[if Actual/360 insert: the actual number of days in the Calculation Period divided by 360.]

[if 30/360, 360/360 or Bond Basis insert: the number of days in the Calculation Period divided by 360, the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months (unless (A) the last day of the
Calculation Period is the 31st day of a month but the first day of the Calculation Period is a day other than the 30th or
31st day of a month, in which case the month that includes that last day shall not be considered to be shortened to a 30-
day month, or (B) the last day of the Calculation Period is the last day of the month of February in which case the month
of February shall not be considered to be lengthened to a 30-day month).]

[if 30E/360 or Eurobond Basis: the number of days in the Calculation Period divided by 360 (the number of days to be
calculated on the basis of a year of 360 days with 12 30-day months, without regard to the date of the first day or last
day of the Calculation Period) unless, in the case of the final Calculation Period, the Maturity Date is the last day of the
month of February, in which case the month of February shall not be considered to be lengthened to a 30-day month.]

§4
PAYMENTS

(1) (a) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2), to the Clearing
System or to its order for credit to the accounts of the relevant account holders of the Clearing System upon
presentation and (except in the case of partial payment) surrender of the Global Note representing the Notes at
the time of payment at the specified office of the Fiscal Agent outside the United States.

Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 (1) German Civil Code(Biirgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (§§ 1333, 1000 Austrian Civil Code — Allgemeines Biirgerliches
Gesetzbuch — "ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest
rate in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (§ 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB"), otherwise also the default interest rate of four percentage points per annum applies.
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(b) Payment of Interest. Payment of interest on Notes shall be made, subject to § 4 (2), to the Clearing System or to
its order for credit to the relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to § 4 (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System, upon due certification as provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

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

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

(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business
Day, then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be
entitled to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: TARGET2 (Trans-European Automated Realtime Gross
Settlement Express Transfer System) is open for the settlement of payments in Euro.] [if the Specified Currency is not
EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant financial
centres].]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder
insert: the Put Redemption Amount of the Notes;] and any premium and any other amounts which may be payable
under or in respect of the Notes. Reference in these Terms and Conditions to interest in respect of the Notes shall be
deemed to include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or
interest not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
maturity of the Notes is extended in accordance with the provisions set out in § 5 (1), twelve months after the Extended
Maturity Date (as defined in § 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such
Noteholders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or
in part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest
Payment Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered
Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in
case the term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is
determined by the special administrator (§ 86 of the Austrian Insolvency Code) as extended maturity date (the
"Extended Maturity Date"). The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption
Amount" in respect of each Note shall be [its] [[®] per cent. of the] principal amount.

[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity Date upon the

occurrence of the Objective Trigger Event (such period from (and including) the Maturity Date to (but excluding) the
Extended Maturity Date, the "Extension Period").
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The "Objective Trigger Event" shall have occured if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds
shall not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall
have a priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in
addition in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an
insolvency claim against the Issuer.

As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning
capital market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (§ 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

Interest will accrue and be payable on the Notes for the duration of the Extension Period based on the outstanding
aggregate principal amount in accordance with § 3.]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such
laws or regulations, which amendment or change is effective on or after the date on which the last Tranche of this series
of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding
Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use of reasonable measures
available to the Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfiiment of
the Redemption Condition[s] pursuant to § 5 [(4)|(5)|(6)].] be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § 12 to the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption.

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

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

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If a Regulatory Event occurs and the Redemption Conditions (as defined
in § 5 [(5)|(6)]) are met, the Notes may be redeemed, in whole but not in part, at the option of the Issuer, upon not more
than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to
the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date
fixed for redemption. Such notice may not be given, however, later than 90 days following such Regulatory Event. Any
such notice shall be irrevocable, shall be given in accordance with § 12 and, must specify the date fixed for redemption
and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to
redeem.

A "Regulatory Event" will occur if there is a change in the regulatory classification of the Notes under the Relevant
Regulations that would be likely to result or has resulted in their exclusion in full or in part from own funds or
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reclassification as a lower quality form of own funds [on a consolidated basis of the BAWAG Regulatory Group] [and/or]
[on an individual basis of the Issuer].

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR.

"BWG" means the Austrian Banking Act (Bankwesengesetz — BWG), as amended or replaced from time to time; to the
extent that any provisions of the BWG are amended or replaced, the reference to provisions of the BWG as used in
these Conditions shall refer to such amended provisions or successor provisions from time to time.

"Competent Authority”" means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case may be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to § 2 no. 18 BaSAG
in connection with § 3 (1) BaSAG which is responsible for a resolution of BAWAG MREL Group and/or (as the case may
be) the Issuer.

"CDR" means the Commission Delegated Regulation (EU) No 241/2014 of 7 January 2014 supplementing Regulation
(EU) No 575/2013 of the European Parliament and of the Council with regard to regulatory technical standards for Own
Funds requirements for institutions (Capital Delegated Regulation), as amended or replaced from time to time; to the
extent that any provisions of the CDR are amended or replaced, the reference to provisions of the CDR as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.

"Relevant Regulations" means, at any time, any requirements of Austrian law or contained in the regulations,
requirements, guidelines or policies of the Competent Authority, the European Parliament and/or the European Council,
then in effect in the Republic of Austria and applicable to the BAWAG Regulatory Group and/or (as the case may be) the
Issuer, including but not limited to the provisions of the BWG, the CRD, the CRR, the CDR and the SSM Regulation, in
each case as amended from time to time, or such other law, regulation or directive as may come into effect in place
thereof.

"SSM Regulation" means the Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on
the European Central Bank concerning policies relating to the prudential supervision of credit institutions (Single
Supervisory Mechanism Regulation), as amended or replaced from time to time, and any references in these Terms and
Conditions to relevant Articles of the SSM Regulation include references to any applicable provisions of law amending or
replacing such Articles from time to time.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined in § 5
[(5)](6)]) is met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days'

prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to the Noteholders, redeem the Notes,
in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to
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the date fixed for redemption. Such notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior
Non-Preferred Notes insert: (A) if and so long as the Issuer determines that the MREL Disqualification Event would
cease to exist upon a substitution of the Issuer with the BAWAG Parent (as defined below) as principal debtor in respect
of all obligations arising from or in connection with the Notes by operation of § 10, and (B) in any event] later than 90
days following such MREL Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Eligible MREL Instrument” means any (directly issued) debt instrument of the Issuer that qualifies for the minimum
requirements for own funds and eligible liabilities (MREL) pursuant to the Applicable MREL Regulation.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part,
(i) do not constitute Eligible MREL Instruments, or (ii) there is a change in the regulatory classification of the Notes that
would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided that in
each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes is less
than any period prescribed by any Applicable MREL Regulation, and/or (ii) of any applicable limits on the amount of
Eligible MREL Instruments permitted or allowed to meet MREL under the Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)I(4)] Early Redemption at the Option of the Issuer.

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

[if Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar
days. Any such notice shall be irrevocable.

"Call Redemption Date(s)" means [each] [such Call Redemption Date set forth below][or, alternatively, in case
of Subordinated Notes with call redemption dates on each Interest Payment Dates: such Interest Payment
Date falling on [or after] the [insert fifth or later] anniversary of the issuance of the Notes][or, alternatively, in
case of Subordinated Notes with call redemption period for the first call: (i) each Business Day during the
period from (and including) [insert a date falling on the fifth anniversary of the issuance of the Notes or
later] to (and including) [insert date] and (ii) each Interest Payment Date following [insert date]].

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]
[ 1 [ 1
[ 1 [ 1

[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition[s] (as defined in § 5
[(4)1(5)I(6)] being fulfilled.]
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[If Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert:

(b) The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Noteholder thereof of its option to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

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

(iii) the Call Redemption Date; and

(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount:
Early Redemption Amount] at which such Notes are to be redeemed.

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

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)|(4)] Early Redemption at the Option of a Noteholder.

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

Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ 1 [ ]

[ 1 [ 1

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

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more
than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is
required to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available
from the specified office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[(3)|(4)|(5)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)](6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption and
any repurchase pursuant to § 11 (2) shall be subject to the following conditions ("Redemption Conditions"):

(a) the Issuer having obtained the prior permission of the Competent Authority for the redemption pursuant to this § 5 or
any repurchase pursuant to § 11 (2) in accordance with Article 78 CRR, if applicable to the Issuer at that point in
time; such permission may, inter alia, require that:

(i) the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms that are sustainable
for the income capacity of the Issuer; or

(ii) the Issuer has demonstrated to the satisfaction of the Competent Authority that the own funds and eligible
liabilities of [BAWAG Regulatory Group] [and/or (as the case may be)] [the Issuer] would, following such
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redemption or repurchase, exceed the requirements laid down in the CRD, the CRR and the BRRD by a margin
that the Competent Authority considers necessary at such time,

provided that the Competent Authority may grant the Issuer a general prior permission to make a redemption or a
repurchase for a specified period, which shall not exceed one year, after which it may be renewed, and for a certain
predetermined amount as set by the Competent Authority, subject to criteria that ensure that any such future
redemption or repurchase will be in accordance with the conditions set out in points (i) and (ii) above, if the Issuer
provides sufficient safeguards as to its capacity to operate with own funds above the amounts required in the
Relevant Regulations; and

(b) in addition, in the case of any redemption pursuant to this § 5 or any repurchase pursuant to § 11 (2) prior to the fifth
anniversary of the date of issuance of the Notes in accordance with Article 78(4) CRR, if applicable to the Issuer at
that point in time:

(i) in case of an early redemption for reasons of taxation in accordance with § 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

(ii) in case of an early redemption for regulatory reasons in accordance with § 5 (3), the Competent Authority
considers such change in the regulatory classification of the Notes under the Relevant Regulations to be
sufficiently certain and the Issuer has demonstrated to the satisfaction of the Competent Authority that the
relevant change in the regulatory classification of the Notes was not reasonably foreseeable as at the date of
issuance of the Notes; or

(iii)in case of a repurchase that does not meet the conditions set forth under (b)(i) and (b)(ii), (x) before or at the
same time of the repurchase the Issuer replaces the Notes with own funds instruments of equal or higher quality
at terms that are sustainable for the income capacity of the Issuer and the Competent Authority has permitted the
repurchase on the basis of the determination that it would be beneficial from a prudential point of view and
justified by exceptional circumstances; or (y) the Notes are repurchased for market making purposes within the
limits permitted by the Competent Authority.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to
those set out above in this § 5 [(5)|(6)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2), § 5(3) or § 5 (4), the Issuer will only redeem the
Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid down in this
§ 5 [(5)|(6)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Conditions shall refer to such amended provisions or
successor provisions from time to time, as implemented in the Republic of Austria.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

[(4)](5)|(6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this §5 or any
repurchase pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that
point in time; such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or

(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of

BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase,
exceed the requirements for own funds and eligible liabilities laid down in the Applicable MREL Regulation by a
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margin that the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time;
or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to
supervise BAWAG Regulatory Group and/or (as the case may be) the Issuer.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Resolution Authority" means the competent authority pursuant to § 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
which is responsible for a resolution of BAWAG MREL Group and/or (as the case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)|(5)|(6)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2)[,] [or] [§ 5 (3)] [or § 5 (4)], the Issuer will only
redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid
down in this § 5 [(4)](5)](6)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

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

[If any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]
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[If any global Note initially representing the Notes is to be deposited with OeKB CSD insert:

Fiscal Agent: BAWAG P.S K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria]

Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:

Calculation Agent: [insert name and specified office]]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the
appointment of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or
additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent
[in the case of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the
European Economic Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other
place as may be required by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,]
[and] [(iii)] if payments at or through the offices of all Paying Agents outside the United States (as defined in § 4 hereof)
become illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City]
[if any Calculation Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is
required to maintain a Specified Office in a Required Location insert: with a specified office located in [insert
Required Location]]. Any variation, termination, appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Noteholders in accordance with § 12.

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

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction[in case of Senior Preferred Notes, Senior Non-Preferred
Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass amounts in
relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable on account
of any taxes or duties which:

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

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

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

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction, or

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

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or
deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended
or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.

[§8
PRESENTATION PERIOD

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

[In case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in respect of principal
upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in respect of interest
upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes insert:

The Noteholders do not have a right to demand the early redemption of the Notes.]

[In the case of Covered Bonds insert:

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

(2) Notice. Any notice, including any notice declaring Notes due in accordance with subparagraph (1) shall be made by
means of a written declaration in the German or English language delivered by hand or registered mail to the specified
office of the Fiscal Agent together with proof that such Noteholder at the time of such notice is a holder of the relevant
Notes by means of a certificate of his Custodian (as defined in § [13][14] (3)) or in another appropriate manner.]

[If the Notes are not subject to Substitution, insert:

§ 10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]
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[If the Notes are subject to Substitution, insert:

§ 10
SUBSTITUTION

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as
principal debtor in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"),
provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes
without the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required
therefore to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

(f) the substitution has been approved by the Competent Authority, if required.

For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning
of section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the
Issuer (BAWAG Group AG or (as the case may be) such other company, the "BAWAG Parent")].

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor
and any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution the following shall apply:

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

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes
a Senior HoldCo Substitution,] in § 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor
shall be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-
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Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo
Substitution, § 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary on
behalf of both ICSDs] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of
such substitution to the Global Note in an appropriate manner].]

[In the case of Covered Bonds insert:

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

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

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

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

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

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognized standing to the
effect that subparagraphs (a), (b), (c) and (d) above hold true or have been satisfied.
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(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

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

§ 11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined in § 5 (3)) and subject to the conditions in § 5 [(5)|(6)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined in
§ 5 (3)) and subject to the conditions in § 5 [(4)|(5)](6)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or
surrender such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such
Notes must be made available to all Noteholders of such Notes alike.

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

§12
NOTICES

(1) Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]]
[and] [on the website of the Luxembourg Stock Exchange, www.bourse.lu] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation] ]. If publication [on this website] [in this newspaper] is not possible, the notices
shall be published in [another] [a] newspaper having general circulation in Luxembourg.

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper having general circulation in Austria. This newspaper is expected to be
[Amtsblatt zur Wiener Zeitung] [insert other applicable newspaper having general circulation] If publication in this
newspaper is not possible, the notices shall be published in another newspaper having general circulation in Austria.]

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 so given will be deemed to have been validly given on the date of
such publication (or, if published more than once, on the date of the first such publication). [In the case applicable
rules require additional publication of notices, insert applicable provisions regarding additional publication of
notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna
Stock Exchange the following applies:

[(2)] Notification to Clearing System.

The Issuer may, in lieu of the publication set forth in subparagraph (1) above, deliver the relevant notice to the Clearing
System, for communication by the Clearing System to the Noteholders [in the case of Notes listed on a Stock
Exchange insert: , provided that the rules of the stock exchange on which the Notes are listed permit such form of
notice]. Any such notice shall be deemed to have been given to the Noteholders on the seventh day after the day on
which the said notice was given to the Clearing System.

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as
amended (Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer
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on amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

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

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

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

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

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

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

§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In case
of German law insert: except for conditions relating to the subordination which will be governed by Austrian law]][In
case of Covered Bonds insert: shall be governed by [German] [Austrian] law and comply with Austrian Law on
Covered Bonds of Banks dated 27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte
Bankschuldverschreibungen, Imperial Law Gazette No. 213/1905 as amended — the "Law on Covered Bonds of
Banks")].

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

[In the case of Notes subject to Austrian law and for which an Austrian Fiscal Agent has been appointed replace
by: (3a) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive jurisdiction for any action or other
legal proceedings ("Proceedings") arising out of or in connection with the Notes.]

[In case of Notes offered in Austria: (3b) Any claims raised by or against Austrian consumers shall be subject to the
statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]

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

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of

the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenergdnzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

[If the Terms and Conditions are to be in the German language with an English language translation insert:

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

[If the Terms and Conditions are to be in the English language with a German language translation insert:

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

[If the Terms and Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Glirtel 11, A-1100 Wien, Republik Osterreich][BA WAG
Group AG, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] und bei der [®] zur kostenlosen Ausgabe
bereitgehalten.]
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OPTION Ill - Terms and Conditions for Notes with fixed-to-floating interest rates

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of [in case BAWAG is the Issuer of the Notes (other
than Covered Bonds) insert: BAWAG Group AG][in case BAWAG P.S.K. is the Issuer of the Notes insert: BAWAG
P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft] (the "Issuer") is being
issued in [insert Specified Currency] (the "Specified Currency") in the aggregate principal amount of [insert
aggregate principal amount] (in words: [insert aggregate principal amount in words]) in the denomination of
[insert Specified Denomination] (the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

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

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in the Specified Denomination represented by a permanent
global note (the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a
Global Note) without coupons. The Temporary Global Note and the Permanent Global Note shall each be signed
manually by two authorised signatories of the Issuer and shall each be authenticated by or on behalf of the Fiscal
Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Temporary Global Note. The Exchange Date for such exchange will
not be earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes
through such financial institutions). Payment of interest on Notes represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b) of
this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only outside of the
United States (as defined in § 4 (3)).]

(4) Clearing System. The Permanent Global Note will be kept in custody by or on behalf of the Clearing System until all
obligations of the Issuer under the Notes have been satisfied. "Clearing System" means [if more than one Clearing
System insert: each of] the following: [OeKB CSD GmbH ("OeKB CSD")][,] [and] [Clearstream Banking S.A.,
Luxembourg, ("CBL")] [,] [and] [Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear")] [,] [and]
[specify other Clearing System][(CBL and Euroclear each an ICSD and together the "ICSDs")].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is an NGN insert: The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of
both ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to
time entered in the records of both ICDSDs. The records of the ICSDs (which expression means the records that each
ICSD holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive
evidence of the principal amount Notes represented by the Global Note.
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On any redemption in respect of, or purchase by or on behalf of the Issuer and cancellation of, any of the Notes
represented by this Global Note details of such redemption or purchase and cancellation (as the case may be) shall be
entered by or on behalf of the Issuer in the records of the ICSDs. The principal amount of Notes represented by the
Global Note shall be the aggregate amount from time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by the
Global Note and, for these purposes, a statement issued by ICSD stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the records of the relevant ICSD at that time. For technical procedure of the
ICSDs, in the case of the exercise of a call option relating to a partial redemption the outstanding redemption amount will
be reflected in the records of the ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

(5) Conditions. "Terms and Conditions" means these Terms and Conditions of the Notes.
(6) Noteholder. "Noteholder" means any holder of a proportionate co-ownership or other beneficial interest in the Notes.
[In the case of Notes which are not Covered Bonds insert:

§2
STATUS

[In the case of Senior Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.]

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

[In the case of Senior Non-Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In
the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K.
is the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as
defined in § 10(3)),]
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(a) pari passu (i) among themselves and (ii) with all other present or future Non-Preferred Senior Instruments (other than
senior instruments or obligations of the Issuer ranking or expressed to rank senior or junior to the Notes);

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer; (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(iii) tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other subordinated obligations of the
Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the
Notes pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

[In the case of Subordinated Notes insert:

(1) The obligations under the Notes constitute unsecured and subordinated obligations of the Issuer. In the event of the
dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against, the
Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) with all other present or future claims from Tier 2 Instruments and other
subordinated instruments or obligations ranking or expressed to rank pari passu with the Notes;

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer, (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
and (i) all other subordinated instruments or obligations of the Issuer ranking or expressed to rank junior to the
Notes; and

(c) subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the avoidance of doubt, Noteholders will not participate in any reserves of the Issuer or in liquidation profits
(Liquidationsgewinn) within the meaning of §8(3) no.1 of the Austrian Corporate Income Tax Act 1988
(Kérperschaftsteuergesetz 1988) in the event of the Issuer's liquidation.

"Senior Ranking Obligations" means (i) all unsecured and unsubordinated obligations of the Issuer; (ii) all eligible
liabilities instruments of the Issuer pursuant to Article 72b CRR; and (iii) any other subordinated obligations of the Issuer
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which, in accordance with their terms or pursuant to mandatory provisions of law, rank or are expressed to rank senior to
the obligations of the Issuer under the Notes.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.

"Tier 2 Instrument" means any (directly or indirectly issued) capital instrument or subordinated loan instrument of the
Issuer that qualifies as tier 2 instrument pursuant to Article 63 CRR, including any capital instrument or subordinated
loan instrument that qualifies as tier 2 instrument pursuant to transitional provisions under the CRR.]

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any
later time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend
the Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist).

Note to the Noteholders: Prior to any insolvency or liquidation of the Issuer, under bank resolution laws applicable to the
Issuer from time to time, the competent resolution authority may write down (including to zero) the obligations of the
Issuer under the Notes, convert them into equity (e.g. ordinary shares of the Issuer) or apply any other resolution
measure, including (but not limited to) any transfer of the obligations to another entity, an amendment of the Terms and
Conditions or a cancellation of the Notes.]

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by a cover pool pursuant to the Austrian Law on Covered Bonds of Banks dated
27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte Bankschuldverschreibungen, Imperial Law
Gazette No. 213/1905 as amended — the "FBSchVG") and pursuant to number 14 of the Articles of Association of the
Issuer.

[In the case of Covered Bonds covered by a mortgage-backed pool of assets insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's mortgage-backed pool of assets (hypothekarischer Deckungsstock), which consists primarily of assets in
accordance with section 1 para 5 item 1 and 2 of the Austrian FBSchVG. The level of coverage provided by such assets
shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of Association. The Issuer is obliged to
register the assets that are designated to secure the Notes separately in a cover register. Assets in accordance with
section 1 para 5 item 2 of the Austrian FBSchVG may be included in the cover register only after their security status
has been registered with the respective public records.]

[In the case of Covered Bonds covered by a public sector cover pool insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's public sector cover pool (éffentlicher Deckungsstock), which primarily consist of assets held against or
secured by public debtors in accordance with section 1 para 5 items 3 and 4 of the Austrian FBSchVG. The level of
coverage provided by such assets shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of
Association. The Issuer is obliged to register the assets that are designated to secure the Notes separately in a cover
register.]

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (Fundierte Bankschuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register
in accordance with the Austrian FBSchVG, the Articles of Association of the Issuer and these Terms and Conditions.]
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[In the case of Covered Bonds issued from (and including) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by cover assets of a cover pool pursuant to the Austrian Covered Bond Act
(Bundesgesetz liber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG") and pursuant to
number 14 of the Articles of Association of the Issuer.

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are secured by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets]. The level of coverage provided by such assets shall be in accordance with the
Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (gedeckte Schuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register in
accordance with the Austrian PfandBG, the Articles of Association of the Issuer and these Terms and Conditions.]

§3
INTEREST

(1) (a) Fixed Interest. The Notes shall bear interest on their principal amount at the rate of [Rate of Interest] per cent.
per annum from (and including) [Interest Commencement Date] to (but excluding) [relevant last fixed Interest
Payment Date].

Interest shall be payable in arrear on [Fixed Interest Date or Dates] [annually] [semi-annually] [quarterly] [monthly]
(each such date, a "Fixed Interest Payment Date"). The first payment of interest shall be made on [First Interest
Payment Date] [in the case of a first long or short coupon the following applies: and will amount to [Initial
Broken Amount(s)]].

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

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (excluding the case of short or
long coupons) the following applies:

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

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (including the case of short
coupons) the following applies:

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

[In the case of Actual/Actual (ICMA Rule 251) with two or more constant interest periods (including the case
of short coupons) within an interest year the following applies:

the number of days in the Calculation Period divided by the product of (1) the number of days in the Reference
Period in which the Calculation Period falls and (2) the number of Interest Payment Dates that would occur in one
calendar year assuming interest was to be payable in respect of the whole of that year.]

[In the case Actual/Actual (ICMA Rule 251) is applicable and the Calculation Period is longer than one
Reference Period (long coupon) the following applies:

the sum of:

(i) the number of days in such Calculation Period falling in the Reference Period in which the Calculation Period begins
divided by [In the case of Reference Periods of less than one year the following applies: the product of (x)] the
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number of days in such Reference Period [In the case of Reference Periods of less than one year the following
applies: and (y) the number of Interest Payment Dates that occur in one calendar year or that would occur in one
calendar year if interest were payable in respect of the whole of such year]; and

the number of days in such Calculation Period falling in the next Reference Period divided by [In the case of
Reference Periods of less than one year the following applies: the product of (x)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year the following applies: and (y) the
number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if interest
were payable in respect of the whole of such year.].]

[The following applies for all options of Actual/ Actual (ICMA Rule 251) except for option Actual/Actual (ICMA
Rule 251) with annual interest payments (excluding the case of first or last short or long coupons):

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

Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[In the case of Actual/365 (Fixed) the following applies:

the actual number of days in the Calculation Period divided by 365.]

[In the case of Actual/360 the following applies:

the actual number of days in the Calculation Period divided by 360.]

[In the case of 30/360, 360/360 or Bond Basis the following applies:

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

[if 30E/360 or Eurobond Basis insert: the number of days in the Calculation Period divided by 360 (the number of
days to be calculated on the basis of a year of 360 days with 12 30-day months, without regard to the date of the first
day or last day of the Calculation Period) unless, in the case of the final Calculation Period, the Maturity Date is the

last day of the month of February, in which case the month of February shall not be considered to be lengthened to a
30-day month.]

(2) Variable Interest.

(a) The Notes shall bear interest on their principal amount from (and including) [relevant last fixed Interest Payment

Date] to (but excluding) the next following Variable Interest Payment Date. Interest on the Notes shall be payable on
each Variable Interest Payment Date.

(b) "Variable Interest Payment Date" means

[In the case of Specified Interest Payment Dates the following applies:

each [insert Specified Variable Interest Payment Dates].]

[In the case of Specified Interest Periods the following applies:

each date which (except as otherwise provided in these Terms and Conditions) falls [number] [weeks] [months]

[other specified periods] after the preceding Variable Interest Payment Date.]
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(c) If any Variable Interest Payment Date would otherwise fall on a day which is not a Business Day (as defined below),
it shall be:

[If Modified Following Business Day Convention the following applies:

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

[If FRN Convention the following applies:

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

[If Following Business Day Convention insert:

postponed to the next day which is a Business Day. The holder shall not be entitled to demand further interests or
other payments due to this adjustment.]

[If Preceding Business Day Convention insert:
the immediately preceding Business Day.]
(d) In this § 3 "Business Day" means
[In the case the Specified Currency is not EUR the following applies:

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

[In the case the Clearing System and TARGET shall be open the following applies:

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

[In the case the offered quotation for deposits in the Specified Currency is EURIBOR the following applies:

(3) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) will, except
as provided below and subject to § 3 (4), be the offered quotation (expressed as a percentage rate per annum) for
deposits in the Specified Currency for that Interest Period which appears on the Screen Page as of [insert time]
([insert relevant time zone]) on the Interest Determination Date (as defined below) (the "Reference Rate") [multiplied
by a factor][and] [if Margin insert: [plus] [minus] [in case of a Maximum Rate of Interest insert: with a maximum
Rate of Interest of [Maximum Rate of Interest]] [in case of a Minimum Rate of Interest insert: with a minimum Rate
of Interest of [Minimum Rate of Interest]] the Margin (as defined below)], all as determined by the Calculation Agent
(as specified below).

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

"Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day prior to the
[commencement][end] of the relevant Interest Period. ['TARGET Business Day" means a day on which all relevant
parts of the Trans-European Automated Real-time Gross Settlement Express Transfer System 2 ("TARGET") are open
to effect payments.]["[insert relevant location] Business Day" means a day which is a day (other than a Saturday or
Sunday) on which commercial banks are open for business (including dealings in foreign exchange and foreign
currency) in [insert relevant location].]

["Margin" means [insert margin] per cent. per annum.]
"Screen Page" means Reuters screen page "[EURIBORO01]" or any successor page.

If the Screen Page is not available or if no such quotation appears as at such time on the relevant Interest Determination
Date, subject to § 3 (4), the Rate of Interest on the Interest Determination Date shall be equal to the Rate of Interest as

123



displayed on the Screen Page on the last day preceding the Interest Determination Date on which such Rate of Interest
was displayed on the Screen Page.]

[In case the offered quotation is determined on the basis of the CMS, the following applies:

(3) Rate of Interest. The rate of interest (the "Rate of Interest") for each Interest Period (as defined below) is
determined by the Calculation Agent (as specified in § 6) in accordance with the following formula:

[Min][Max]([Max][Min](([[ e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[®]-years [insert relevant
currency] CMS * [insert factor]]) [+] [-] [insert Margin]; ([[e]-years [insert relevant currency] CMS * [insert factor]]
[-]1 [*] [[®]-years [insert relevant currency] CMS * [insert factor]]) [+] [-] [insert Margin]); ([[e]-years [insert relevant
currency] CMS * [insert factor]] [-] [+] [[e]-years [insert relevant currency] CMS * [insert factor]] [-] [+] [[e]-years
[insert relevant currency] CMS * [insert factor]]) [+][-][insert Margin])

"[insert relevant currency] CMS" is, subject to § 3 (4), the annual swap rate expressed as a percentage for [insert
relevant currency] swap transactions with a maturity in years as specified in the above formula, which appears on the
Screen Page (as defined below) on the Interest Determination Date (as defined below) under the heading "[insert
relevant heading]" and above the caption "[insert time and relevant time zone]" as of [insert time] ([insert relevant
time zone])(each such [e]-years [insert relevant currency] CMS a "Reference Rate"), all as determined by the
Calculation Agent.

"Interest Period" means each period from (and including) each Variable Interest Payment Date to (but excluding) the
following Variable Interest Payment Date. As long as the Interest Payment Date is not a Business Day, the Interest
Period will be [adjusted pursuant to § 3 (1)(c)] [unadjusted].

"Interest Determination Date" means the [number] [TARGET][insert relevant location] Business Day prior to the
[commencement][end] of the relevant Interest Period.

["Margin" means [insert margin] per cent. per annum.]

"Reference Banks" means [insert relevant number] leading swap dealers in the [insert relevant financial centre]
interbank market.]

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

If the Screen Page permanently ceases to quote the relevant [insert relevant currency] CMS but such quotation is
available from another page selected by the Calculation Agent in equitable discretion (the "Replacement Screen
Page"), the Replacement Screen Page shall be used for the purpose of the calculation of the Rate of Interest.

If the Screen Page is not available or if no such [insert relevant currency] CMS appears (in each case as at such
time), and if there is following the verification of the Calculation Agent no Replacement Screen Page available, the
Calculation Agent shall request each of the Reference Banks (as defined below) to provide the arithmetic mean of the
bid and offered rates for an annual fixed leg of a euro interest rate swap transaction in an amount that is representative
for a single swap transaction in the market for swaps (expressed as a percentage rate per annum) with an
acknowledged dealer of good credit in the swap market at approximately [insert time] ([insert relevant time zone]) on
the Interest Determination Date.

If three or more of the Reference Banks provide the Calculation Agent with such quotations, the [insert relevant
currency] CMS for such Interest Period shall be the arithmetic mean (rounded up- or downwards if necessary) of such
quotations, eliminating the highest quotation (or, in the event of equality, one of the highest) and the lowest quotation
(or, in case of equality, one of the lowest), all as determined by the Calculation Agent.

If only two or less of the Reference Banks provides the Calculation Agent with such quotations, the [insert relevant
currency] CMS for the relevant Interest Period shall be the rate as displayed on the Screen Page on the last day
preceding the Interest Determination Date on which such rate was displayed.

['TARGET Business Day" means a day (other than a Saturday or a Sunday) on which TARGET2 (Trans-European
Automated Real-time Gross Settlement Express Transfer System) settles payments.]

['[insert relevant location] Business Day" means a day which is a day (other than a Saturday or Sunday) on which

commercial banks are open for business (including dealings in foreign exchange and foreign currency) in [insert
relevant location].]
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[In case the offered quotation for deposits in the specified currency is SONIA, the following applies:

(3) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the Compounded Daily SONIA (as defined below) calculated on a compounded basis for the
relevant Interest Period in accordance with the formula below on the Interest Determination Date (as defined below) [if
there is a Margin, the following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall
determine the Rate of Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date.

"Interest Determination Date" means the date [5] [number] London Business Days prior to the Interest Payment Date
for the relevant Reference Period (or the date falling five London Business Days prior to the date fixed for redemption, if

any).

[If there is a Margin, the following applies:

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

"Screen Page" means [relevant screen page] or the relevant successor page displayed by that service or any other
service as may be nominated as the information vendor for the purposes of displaying rates or prices comparable to the
relevant offered quotation.

"SONIA" means the Sterling Overnight Index Average.

"SONIA Reference Rate" means, in respect of any London Business Day, a reference rate equal to the SONIA rate for
such London Business Day as provided by the administrator of SONIA to authorized distributors and as published on the
Screen Page as at 9:00 a.m. London time or, if the Screen Page is unavailable, as otherwise published by authorized
distributors (on the London Business Day immediately following such London Business Day).

"Compounded Daily SONIA" means the rate of return of a daily compound interest investment (with the SONIA
Reference Rate as reference rate for the calculation of interest) and will be calculated by the Calculation Agent on the
Interest Determination Date, as follows, and the resulting percentage will be rounded if necessary to the fifth decimal

place, with 0.000005% being rounded upwards:

[if SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:

do
SONIAi—pLB X ny 365
1 —) -1 X—
[10+—% :

]

[In case SONIA is determined with a shifted Reference Period:

1—[ SONIA; X ny 1 365
365 ) e

1

Where:

"d" means the number of calendar days in the relevant Reference Period.

"do" means the number of London Business Days in the relevant Reference Period.

means a series of whole numbers from one to do, each representing the relevant
London Business Day in chronological order from, and including, the first London
Business Day in the relevant Reference Period.
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ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following London Business Day.

"London Business Day" or means a day (other than a Saturday or Sunday) on which commercial banks in London
"LBD" are open for business (including dealings in foreign exchange and foreign currency
deposits).]

[if SONIA is determined with an Observation Look-Back Period or where 'Lock-Out' applies:
"Reference Period" means the Interest Period.

"SONIAi.pLeD" means, in respect of any London Business Day falling in the relevant Reference Period,
[If 'Lag' applies, insert: the SONIA Reference Rate for the London Business Day falling
'p' London Business Days prior to the relevant London Business Day 'i'|[If 'Lockout'
applies, insert: the SONIA Reference Rate for each London Banking Day 'i' falling in the
relevant Reference Period, except that in respect of each London Banking Day 'i' falling
on or after [5] [number] London Banking Days prior to each relevant Interest Payment
Date until the end of each relevant Reference Period, the SONIA Reference Rate for
the London Banking Day falling 'p' London Banking Days prior to such day].

"Observation  Look-back means [5] [number] London Business Days.

Period"

"p" means, for any Interest Period, the number of London Business Days included in the
Observation Lookback Period.]

[In case SONIA is determined with a shifted Reference Period:

"Reference Period" the period from, and including, the date falling [5] [number] London Banking Days prior
to the first day of the relevant Interest Period (and the first Interest Period shall begin on
and include the Interest Commencement Date) and ending on, but excluding, the date
falling [5] [number] London Business Days prior to the Interest Payment Date for such
Interest Period (or the date falling five London Business Days prior to the date fixed for
redemption, if any).

"SONIA;" Means the SONIA Reference Rate for the London Business Day 'i' in the relevant
Reference Period (and published on the following London Business Day).

If the Screen Page is not available in respect of any London Business Day, the SONIA Reference Rate shall be: (i) the
Bank of England’s bank rate (the "Bank Rate") prevailing at close of business on the relevant Interest Determination
Date; plus (ii) the mean of the spread of SONIA to the Bank Rate over the previous five days on which SONIA has been
published, excluding the highest spread (or, if there is more than one highest spread, one only of those highest spreads)
and lowest spread (or, if there is more than one lowest spread, one only of those lowest spreads) to the Bank Rate or, if
the Bank Rate is not published by the Bank of England at close of business on the relevant Interest Determination Date,
the SONIA Reference Rate published on the Screen Page (or otherwise published by the authorized distributors) for the
last preceding London Business Day on which the SONIA Reference Rate was published on the Screen Page (or
otherwise published by the authorized distributors).

Notwithstanding the paragraph above, if the Bank of England publishes guidance as to (i) how the SONIA Reference
Rate is to be determined or (ii) any rate that is to replace the SONIA Reference Rate, the Calculation Agent shall, to the
extent that it is reasonably practicable, follow such guidance in order to determine SONIA for the purpose of the Notes
for so long as the SONIA Reference Rate is not available or has not been published by the authorised distributors.

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

The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]
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[In case the offered quotation for deposits in the specified currency is SOFR, the following applies:

(3) Rate of Interest. The rate of interest ("Rate of Interest") for each Interest Period (as defined below) will, except as
otherwise provided, be the [Compounded Daily][Weighted Average] SOFR (as defined below) [if there is a Margin, the
following applies: [plus] [minus] the Margin (as defined below)]. The Calculation Agent shall determine the Rate of
Interest.

"Interest Period" means in each case the period from (and including) the Interest Commencement Date to (but
excluding) the first Interest Payment Date and, as the case may be, from (and including) each Interest Payment Date to
(but excluding) the next following Interest Payment Date.

"Interest Determination Date" means [5] [number] U.S. Government Securities Business Days (as defined below)
prior to each Interest Payment Date.

[If there is a Margin, the following applies:

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

"SOFR" with respect to any day means the Secured Overnight Financing Rate published for such day by the Federal
Reserve Bank of New York, as the administrator of the benchmark (or a successor administrator) on the Federal
Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time).

[For Compounded Daily SOFR, insert: "Compounded Daily SOFR" means the rate of return of a daily compound
interest investment (with the daily US Dollar Overnight Reference Rate as reference rate for the calculation of interest)

and will be calculated by the Calculation Agent on the Interest Determination Date, as follows, and the resulting
percentage will be rounded if necessary to the fifth decimal place, with 0.000005% being rounded upwards:

do
SOFRi—pUS X ni) 360
1+—mm ) - 1| X —
[1_1[( + 360 d
i=

Where:

"d" means the number of calendar days in the relevant Interest Period;

"do" means the number of U.S. Government Securities Business Day (as defined below) in
the relevant Interest Period;

"i" means a series of whole numbers from one to do, each representing the relevant U.S.
Government Securities Business Day in chronological order from, and including, the
first London Business Day in the relevant Interest Period;

"p" means [For 'Lag’' as specified observation method insert: the number of U.S.
Government Securities Business Days included in the Observation Look-back Period
(as defined below)] [For 'Lock-out’ as specified observation method insert: zero].

"ni" for any day 'i', means the number of calendar days from and including such day 'i' up to
but excluding the following U.S. Government Securities Business Day;

"UusBD" U.S. Government Securities Business Day;

"SOFR/" means, for any U.S. Government Securities Business Day 'i' [For 'Lag' as specified

observation method insert: the SOFR in respect of such U.S. Government Securities
Business Day;]

[For 'Lock-out' as specified observation method insert:
(i) for any such U.S. Government Securities Business Day that is a SOFR Reset Date
(as defined below), the SOFR in respect of the U.S. Government Securities

Business Day immediately preceding such SOFR Reset Date; and

(ii) for any such U.S. Government Securities Business Day that is not a SOFR Reset
Date, the SOFR in respect of the U.S. Government Securities Business Day
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immediately preceding the last SOFR Reset Date of the relevant Interest Period;]

"SOFRi-puseD” means, in respect of any U.S. Government Securities Business Day falling in the
relevant Interest Period, the SOFR for the U.S. Government Securities Business Day
falling 'p' U.S. Government Securities Business Days prior to the relevant U.S.
Government Securities Business Day 'i';

"SOFR Reset Date" means each U.S. Government Securities Business Day in the relevant Interest Period,
other than any U.S. Government Securities Business Day during the period from (and
including) the day following the relevant Interest Determination Date to (but excluding)
the corresponding Interest Payment Date; and

"Observation  Look-back means [number] U.S. Government Securities Business Days.]
Period"

[For Weighted Average SOFR, insert:

"Weighted Average SOFR" means, in relation to any Interest Period, means the arithmetic mean of 'SOFR! in effect
during such Interest Period (each such U.S. Government Securities Business Day, 'i'), and will be calculated by [the
Calculation Agent] [other party responsible for the calculation of the Rate of Interest] on each Interest
Determination Date by multiplying the relevant 'SOFR' by the number of days such 'SOFR{' is in effect, determining the
sum of such products and dividing such sum by the number of calendar days in the relevant Interest Period.]

If SOFR is not available or if no such quotation appears and, (1) unless the Issuer has confirmed to the Calculation
Agent that both a SOFR Index Cessation Event (as defined below) and a SOFR Index Cessation Effective Date (as
defined below) have occurred, SOFR will be the rate in respect of the last U.S. Government Securities Business Day for
which SOFR was published; or (2) if the Issuer has confirmed to the Calculation Agent that both a SOFR Index
Cessation Event and a SOFR Index Cessation Effective Date have occurred, the rate (inclusive of any spreads or
adjustments) that was notified to the Calculation Agent by the Issuer as being the rate that was recommended as the
replacement for SOFR by the Federal Reserve Board and/or the Federal Reserve Bank of New York or a committee
officially endorsed or convened by the Federal Reserve Board and/or the Federal Reserve Bank of New York for the
purpose of recommending a replacement for SOFR (which rate may be produced by a Federal Reserve Bank or other
designated administrator), provided that, if no such rate has been notified to the Calculation Agent by the Issuer as
having been recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation
Effective Date, then the rate for each Interest Determination Date occurring on or after the SOFR Index Cessation
Effective Date will be determined as if (i) references to SOFR were references to OBFR (as defined below), (ii)
references to U.S. Government Securities Business Day were references to New York Business Day, (iii) references to
SOFR Index Cessation Event were references to OBFR Index Cessation Event (as defined below) and (iv) references to
SOFR Index Cessation Effective Date were references to OBFR Index Cessation Effective Date (as defined below); and
provided further that, if no such rate has been notified to the Calculation Agent by the Issuer as having been so
recommended within one U.S. Government Securities Business Day of the SOFR Index Cessation Effective Date and
an OBFR Index Cessation Effective Date has occurred, then the rate for each Interest Determination Date occurring on
or after the SOFR Index Cessation Effective Date will be determined as if (x) references to SOFR were references to
FOMC Target Rate (as defined below) and (y) references to U.S. Government Securities Business Day were references
to New York Business Day.

Where:

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

"New York Business Day" means a day (other than a Saturday or Sunday) on which commercial banks in New York
City are open for business (including dealings in foreign exchange and foreign currency).

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

"OBFR", means, with respect to any U.S. Government Securities Business Day, the daily Overnight Bank Funding Rate
in respect of the New York Business Day immediately preceding such U.S. Government Securities Business Day as
provided by the Federal Reserve Bank of New York, as the administrator of such rate (or a successor administrator) on
the Federal Reserve Bank of New York’s website at approximately 5:00 p.m. (New York time) on such U.S. Government
Securities Business Day.
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"OBFR Index Cessation Effective Date" means, in respect of a OBFR Index Cessation Event, the date on which the
Federal Reserve Bank of New York (or any successor administrator of the OBFR), ceases to publish the OBFR, or the
date as of which the OBFR may no longer be used.

"OBFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of the OBFR) announcing that it has ceased or will
cease to provide OBFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide OBFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of OBFR) has ceased or will cease to provide OBFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to publish or provide OBFR;
or (c) a public statement by a U.S. regulator or other U.S. official sector entity prohibiting the use of OBFR that applies
to, but need not be limited to, all swap transactions, including existing swap transactions.

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

"SOFR Index Cessation Event" means the occurrence of one or more of the following events: (a) a public statement by
the Federal Reserve Bank of New York (or a successor administrator of SOFR) announcing that it has ceased or will
cease to provide SOFR permanently or indefinitely, provided that, at that time, there is no successor administrator that
will continue to provide SOFR; or (b) the publication of information which reasonably confirms that the Federal Reserve
Bank of New York (or a successor administrator of SOFR) has ceased or will cease to provide SOFR permanently or
indefinitely, provided that, at that time, there is no successor administrator that will continue to provide SOFR; or (c) a
public statement by a U.S. regulator or U.S. other official sector entity prohibiting the use of SOFR that applies to, but
need not be limited to, all swap transactions, including existing swap transactions.

The determination of the Rate of Interest in accordance with the foregoing provisions shall be made by the Calculation
Agent.]

[If the interest rate is calculated with reference to a rate other than SONIA or SOFR:
(4) Benchmark Discontinuation.

(a) Independent Adviser. If a Benchmark Event occurs in relation to a Reference Rate when the Rate of Interest (or any
component part thereof) for any Interest Period remains to be determined by reference to such Reference Rate, then
the Issuer shall use its reasonable endeavours to appoint an Independent Adviser, as soon as reasonably
practicable, to determine a Successor Rate, failing which an Alternative Rate (in accordance with § 3 (4)(b)) and, in
either case, the Adjustment Spread (in accordance with § 3 (4)(c)) and any Benchmark Amendments (in accordance
with § 3 (4)(d)).

In the absence of gross negligence or wilful misconduct, the Independent Adviser shall have no liability whatsoever
to the Issuer, the Fiscal Agent, the Paying Agents, the Calculation Agent or the Noteholders for any determination
made by it pursuant to this § 3 (4).

If, prior to the tenth Business Day prior to the relevant Interest Determination Date, (A) the Issuer has not appointed
an Independent Adviser or (B) the Independent Adviser appointed by it has not determined a Successor Rate or,
failing which, an Alternative Rate in accordance with this § 3 (4) has not determined the Adjustment Spread and/or
has not determined the Benchmark Amendments (if required), the Reference Rate applicable to the immediate
following Interest Period shall be the Reference Rate applicable as at the last preceding Interest Determination Date.
If this § 3 (4)(a) is to be applied on the first Interest Determination Date prior to the commencement of the first
Interest Period, the Reference Rate applicable to the first Interest Period shall be [e] per cent. per annum.

(b) Successor Rate or Alternative Rate. The Independent Adviser shall determine in its reasonable discretion that: (A)
there is a Successor Rate, then such Successor Rate shall (subject to adjustment as provided in § 3 (4)(c))
subsequently be used in place of the Reference Rate to determine the Rate of Interest for the immediately following
Interest Period and all following Interest Periods, subject to the subsequent operation of this § 3 (4); or (B) there is no
Successor Rate but that there is an Alternative Rate, then such Alternative Rate shall (subject to adjustment as
provided in § 3 (4)(c)) subsequently be used in place of the Reference Rate to determine the Rate of Interest for the
immediately following Interest Period and all following Interest Periods, subject to the subsequent operation of this §
3 (4).

(c) Adjustment Spread. The Independent Adviser shall determine in its reasonable discretion the quantum of, or a
formula or methodology for determining, the Adjustment Spread that is required to be applied to the Successor Rate
or the Alternative Rate (as the case may be) and (B) the quantum of, or a formula or methodology for determining,
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such Adjustment Spread, then such Adjustment Spread shall apply to the Successor Rate or the Alternative Rate (as
the case may be).

(d) Benchmark Amendments. If any relevant Successor Rate or Alternative Rate and, in each case, the Adjustment

Spread is determined in accordance with this § 3 (4) and the Independent Adviser determines in its reasonable
discretion (A) that amendments to these Terms and Conditions are necessary to ensure the proper operation of such
Successor Rate or Alternative Rate and, in each case, the Adjustment Spread (such amendments, the "Benchmark
Amendments") and (B) the terms of the Benchmark Amendments, then, subject to the Issuer giving notice thereof in
accordance with § 3 (4)(e), such Benchmark Amendments shall apply to the Notes with effect from the date specified
in such notice.

(e) Notices, etc. The Issuer will notify without undue delay, but in any event not later than on the tenth Business Day

prior to the relevant Interest Determination Date, any Successor Rate, or Alternative Rate, the Adjustment Spread
and the specific terms of the Benchmark Amendments (if required), determined under this § 3 (4) to the Fiscal Agent,
the Calculation Agent, the Paying Agents and, in accordance with § 12, the Noteholders. Such notice shall be
irrevocable and shall specify the Benchmark Replacement Effective Date.

Together with such notice, the Issuer shall deliver to the Fiscal Agent a certificate signed by two authorized
signatories of the Issuer:

(A)
(a) confirming that a Benchmark Event has occurred,
(b) specifying the relevant Successor Rate, or, as the case may be, the relevant Alternative Rate,

(c) specifying the Adjustment Spread and/or the specific terms of the relevant Benchmark Amendments (if
required), in each case as determined in accordance with the provisions of this § 3 (4); and

(d) specifying the Benchmark Replacement Effective Date; and

(B) certifying that any such relevant Benchmark Amendments are necessary to ensure the proper operation of such
relevant Successor Rate or Alternative Rate and, in each case, the Adjustment Spread.

The Successor Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required)
specified in such certificate will (in the absence of manifest error or bad faith in the determination of such Successor
Rate or Alternative Rate, the Adjustment Spread and the Benchmark Amendments (if required) be binding on the
Issuer, the Fiscal Agent, the Calculation Agent, the Paying Agents and the Noteholders.

Survival of Reference Rate. Without prejudice to the obligations of the Issuer under § 3 (4)(a), (b), (c) and (d), the
Reference Rate and the fallback provisions provided for in the definition of the term "Screen Page" in § 3 (3) will
continue to apply unless and until a Benchmark Event has occurred.

(9) Definitions. As used in this § 3 (4):

The "Adjustment Spread", which may be positive, negative or zero, will be expressed in basis points and means
either the spread, or the result of the operation of the formula or methodology for calculating the spread, in either
case, which: (1) in the case of a Successor Rate, is formally recommended in relation to the replacement of the
Reference Rate with the Successor Rate by any Relevant Nominating Body; or (2) (if no such recommendation has
been made, or in the case of an Alternative Rate) is applied to the Successor Rate or Alternative Rate, as applicable,
in the international debt capital markets (or, alternatively, the international swap markets) to produce an industry-
accepted replacement reference rate for the Reference Rate; or (3) is recognised or acknowledged as being the
industry standard for over-the-counter derivative transactions which reference the Reference Rate, where such rate
has been replaced by the Successor Rate or the Alternative Rate (as the case may be).

If the Independent Advisor does not determine such Adjustment spread, the Adjustment Spread will be zero.
"Alternative Rate" means an alternative benchmark or screen rate which the Independent Adviser determines in
accordance with § 3 (4)(b) is customary in market usage in the international debt capital markets (or, alternatively,
the international swap markets) for the purposes of determining floating rates of interest (or the relevant component
part thereof) in the Specified Currency.

"Benchmark Amendments" has the meaning given to itin § 3 (4)(d).
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"Benchmark Event" means: (1) a public statement or publication of information by or on behalf of the regulatory
supervisor of the Reference Rate administrator stating that said administrator has ceased or will cease to provide the
Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is a successor
administrator that will continue to provide the Reference Rate; or (2) a public statement or publication of information
by or on behalf of the Reference Rate administrator is made, stating that said administrator has ceased or will cease
to provide the Reference Rate permanently or indefinitely, unless, at the time of the statement or publication, there is
a successor administrator that will continue to provide the Reference Rate; or (3) it has become, for any reason,
unlawful under any law or regulation applicable to the Fiscal Agent, any Paying Agent, the Calculation Agent, the
Issuer or any other party to use the Reference Rate; or (4) the Reference Rate is permanently no longer published
without a previous official announcement by the competent authority or the administrator; or (5) material change is
made to the Reference Rate methodology[;] [.]

[If the cessation of the representative quality of the Reference Rate is to be a Benchmark Event, the
following applies:

or (6) a public statement by the supervisor of the Reference Rate administrator is made that, in its view, the
Reference Rate is no longer representative, or will no longer be representative, of the underlying market it purports to
measure and no action to remediate such a situation is taken or expected to be taken as required by the supervisor
of the Reference Rate administrator.]

"Business Day" means a Payment Business Day (as defined in § 4(5)).

"Independent Adviser" means an independent financial institution of international repute or other independent
financial adviser experienced in the international capital markets, in each case appointed by the Issuer under

§ 3 (4)(a).

"Relevant Nominating Body" means, in respect of a benchmark or screen rate (as applicable): (1) the central bank
for the currency to which the benchmark or screen rate (as applicable) relates, or any central bank or other
supervisory authority which is responsible for supervising the administrator of the benchmark or screen rate (as
applicable); or (2) any working group or committee sponsored by, chaired or co-chaired by or constituted at the
request of (a) the central bank for the currency to which the benchmark or screen rate (as applicable) relates, (b) any
central bank or other supervisory authority which is responsible for supervising the administrator of the benchmark or
screen rate (as applicable), (c) a group of the aforementioned central banks or other supervisory authorities or (d) the
Financial Stability Board or any part thereof.

"Successor Rate" means a successor to or replacement of the Reference Rate which is formally recommended by
any Relevant Nominating Body.

(h) The effective date for the application of the Successor Rate or, as the case may be, the Alternative Rate determined

in accordance with this § 3(4), the Adjustment Spread and the Benchmark Amendments (if required) determined
under this § 3(4) (the "Benchmark Replacement Effective Date") will be the Interest Determination Date falling on
or after the earliest of the following dates:

(A)  the Benchmark Event has occurred as a result of clauses (1) or (2) of the definition of the term "Benchmark
Event", the date of cessation of publication of the Reference Rate or of the discontinuation of the Reference
Rate, as the case may be; or

(B) if the Benchmark Event has occurred as a result of clauses (4) or (5) of the definition of the term "Benchmark
Event", the date of the occurrence of the Benchmark Event; or

(C) if the Benchmark Event has occurred as a result of clause (3) of the definition of the term "Benchmark Event",
the date from which the prohibition applies[.][; or

(D) if the Benchmark Event has occurred as a result of clause (6) of the definition of the term "Benchmark Event",
the date on which the statement is made.]

If a Benchmark Event occurs in relation to any Successor Rate or Alternative Rate, as applicable, § 3 (3) shall apply
mutatis mutandis to the replacement of such Successor Rate or Alternative Rate, as applicable, by any new
Successor Rate or Alternative Rate, as the case may be. In this case, any reference in this § 3 (3) to the term
Reference Rate shall be deemed to be a reference to the Successor Rate or Alternative Rate, as applicable, that last
applied.
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[In the case of Notes other than Covered Bonds insert:

(i) No adjustment to the Reference Rate will be made in accordance with this § 3 (4) in case of a Benchmark Event if
and to the extent that as a result of such adjustment the Issuer would be entitled to redeem the Notes for regulatory
reasons in accordance with § 5 (3).11

[if Minimum and / or Maximum Rate of Interest applies insert:
[(4)|(5)](6)] [Minimum] [and] [Maximum] Rate of Interest.

[Iif Minimum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is less than [Minimum Rate of Interest], the Rate of Interest for such Interest
Period shall be [Minimum Rate of Interest].]

[If Maximum Rate of Interest applies insert: If the Rate of Interest in respect of any Interest Period determined in
accordance with the above provisions is greater than [Maximum Rate of Interest], the Rate of Interest for such Interest
Period shall be [Maximum Rate of Interest].]

[(4)|(5)|(6)] Interest Amount. The Calculation Agent will, on or as soon as practicable after each time at which the Rate
of Interest is to be determined, determine the Rate of Interest and calculate the amount of interest (the "Interest
Amount") payable on the Notes in respect of the Specified Denomination for the relevant Interest Period. Each Interest
Amount shall be calculated by applying the Rate of Interest and the Day Count Fraction (as defined below) to the
Specified Denomination and rounding the resultant figure, with 0.5 of such unit being rounded upwards.

[(5)|(6)|(7)] Notification of Rate of Interest and Interest Amount. The Calculation Agent will cause the Rate of Interest,
each Interest Amount for each Interest Period, each Interest Period and the relevant Variable Interest Payment Date to
be notified to the Issuer and to the Noteholders in accordance with § 12 as soon as possible after their determination,
but in no event later than the [fourth] [number] [London] [TARGETZ2] [insert relevant location] Business Day (as
defined in § 3 (2) thereafter and, if required by the rules of any stock exchange on which the Notes are from time to time
listed, to such stock exchange, as soon as possible after their determination, but in no event later than the first day of
the relevant Interest Period. Each Interest Amount and Variable Interest Payment Date so notified may subsequently be
amended (or appropriate alternative arrangements made by way of adjustment) without notice in the event of an
extension or shortening of the Interest Period. Any such amendment will be promptly notified to any stock exchange on
which the Notes are then listed and to the Noteholders in accordance with § 12.

[(6)|(7)|(8)] Determinations Binding. All certificates, communications, opinions, determinations, calculations, quotations
and decisions given, expressed, made or obtained for the purposes of the provisions of this § 3 by the Calculation Agent
shall (in the absence of manifest error) be binding on the Issuer, the Fiscal Agent [, the Paying Agent] and the
Noteholders.

[(7)(8)|(9)] Accrual of Interest. The Notes shall cease to bear interest from the expiry of the day preceding the day on
which they are due for redemption [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide
for conditions for a maturity extension, insert: (subject to an extension of the maturity in accordance with § 5 (1))]. If
the Issuer shall fail to redeem the Notes when due, interest shall continue to accrue on the outstanding principal amount
of the Notes beyond the due date until the expiry of the day preceding the day of the actual redemption of the Notes.
The applicable Rate of Interest will be the default rate of interest established by law.’

[(8)](9)](10)] Day Count Fraction for the period of variable interest. "Day Count Fraction" means, in respect of the
calculation of an amount of interest on any Note for any period of time (the "Calculation Period"):

[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (excluding the case of short or long
coupons) the following applies:

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

Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 (1) German Civil Code (Biirgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (§§ 1333, 1000 Austrian Civil Code — Allgemeines Biirgerliches
Gesetzbuch — “ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest
rate in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (§ 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB")), otherwise also the default interest rate of four percentage points per annum applies.
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[In the case of Actual/Actual (ICMA Rule 251) with annual interest payments (including the case of short
coupons) the following applies:

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

[In the case of Actual/Actual (ICMA Rule 251) with two or more constant interest periods (including the case of
short coupons) within an interest year the following applies:

the number of days in the Calculation Period divided by the product of (1) the number of days in the Reference Period in
which the Calculation Period falls and (2) the number of Interest Payment Dates that would occur in one calendar year
assuming interest was to be payable in respect of the whole of that year.]

[In the case Actual/Actual (ICMA Rule 251) is applicable and the Calculation Period is longer than one Reference
Period (long coupon) the following applies:

the sum of:

(i) the number of days in such Calculation Period falling in the Reference Period in which the Calculation Period
begins divided by [In the case of Reference Periods of less than one year the following applies: the product
of (x)] the number of days in such Reference Period [In the case of Reference Periods of less than one year
the following applies: and (y) the number of Interest Payment Dates that occur in one calendar year or that
would occur in one calendar year if interest were payable in respect of the whole of such year]; and

(i) the number of days in such Calculation Period falling in the next Reference Period divided by [In the case of
Reference Periods of less than one year the following applies: the product of (x)] the number of days in such
Reference Period [In the case of Reference Periods of less than one year the following applies: and (y) the
number of Interest Payment Dates that occur in one calendar year or that would occur in one calendar year if
interest were payable in respect of the whole of such year.].]

[The following applies for all options of Actual/ Actual (ICMA Rule 251) except for option Actual/Actual (ICMA
Rule 251) with annual interest payments (excluding the case of first or last short or long coupons):

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

[if Actual/Actual (ISDA) insert: (ISDA) the actual number of days in the Calculation Period divided by 365 (or, if any
portion of that Calculation Period falls in a leap year, the sum of (A) the actual number of days in that portion of the
Calculation Period falling in a leap year divided by 366 and (B) the actual number of days in that portion of the
Calculation Period falling in a non-leap year divided by 365).]

[In the case of Actual/365 (Fixed) the following applies: the actual number of days in the Calculation Period divided
by 365.]

[In the case of Actual/360 the following applies: the actual number of days in the Calculation Period divided by 360.]

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

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

133



§4
PAYMENTS

(1) (@) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2), to the Clearing
System or to its order for credit to the accounts of the relevant account holders of the Clearing System upon
presentation and (except in the case of partial payment) surrender of the Global Note representing the Notes at
the time of payment at the specified office of the Fiscal Agent outside the United States.

(b) Payment of Interest. Payment of interest on Notes shall be made, subject to § 4 (2), to the Clearing System or to
its order for credit to the relevant account holders of the Clearing System.

[In the case of interest payable on a Temporary Global Note insert: Payment of interest on Notes represented by
the Temporary Global Note shall be made, subject to § 4 (2), to the Clearing System or to its order for credit to the
relevant account holders of the Clearing System, upon due certification as provided in § 1 (3)(b).]

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

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

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

(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business
Day, then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be
entitled to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: TARGET2 (Trans-European Automated Realtime Gross
Settlement Express Transfer System) is open for the settlement of payments in Euro.] [if the Specified Currency is not
EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant financial centres].]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder
insert: the Put Redemption Amount of the Notes;] and any premium and any other amounts which may be payable
under or in respect of the Notes. Reference in these Conditions to interest in respect of the Notes shall be deemed to
include, as applicable, any Additional Amounts which may be payable under § 7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or
interest not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
maturity of the Notes is extended in accordance with the provisions set out in § 5 (1), twelve months after the Extended
Maturity Date (as defined in § 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such
Noteholders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or
in part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest
Payment Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered
Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in
case the term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is
determined by the special administrator (§ 86 of the Austrian Insolvency Code) as extended maturity date (the
"Extended Maturity Date"). The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption
Amount" in respect of each Note shall be [its] [[®] per cent. of the] principal amount.
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[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

The maturity of the Notes may be postponed once by up to 12 months to the Extended Maturity Date upon the
occurrence of the Objective Trigger Event (such period from (and including) the Maturity Date to (but excluding) the
Extended Maturity Date, the "Extension Period").

The "Objective Trigger Event" shall have occured if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds
shall not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall
have a priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in
addition in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an
insolvency claim against the Issuer.

As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning
capital market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (§ 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

Interest will accrue and be payable on the Notes for the duration of the Extension Period based on the outstanding
aggregate principal amount in accordance with § 3.]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such
laws or regulations, which amendment or change is effective on or after the date on which the last Tranche of this series
of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) on the next succeeding
Interest Payment Date (as defined in § 3 (1)), and this obligation cannot be avoided by the use of reasonable measures
available to the Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfiiment of
the Redemption Condition[s] pursuant to § 5 [(4)](5)](6)].] be redeemed, in whole but not in part, at the option of the
Issuer, upon not more than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § 12 to the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if
any) accrued to the date fixed for redemption.

However, no such notice of redemption may be given (i) earlier than 90 days prior to the earliest date on which the
Issuer would be obligated to pay such Additional Amounts were a payment in respect of the Notes then due, or (ii) if at
the time such notice is given, such obligation to pay such Additional Amounts or make such deduction or withholding
does not remain in effect. [In the case of floating rate notes insert: The scheduled redemption date shall be an
Interest Payment Date.]

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

[In the case of Subordinated Notes insert:

(3) Early Redemption for Regulatory Reasons. If a Regulatory Event occurs and the Redemption Conditions (as defined
in § 5 [(5)|(6)]) are met, the Notes may be redeemed, in whole but not in part, at the option of the Issuer, upon not more
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than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to
the Noteholders, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to the date
fixed for redemption. Such notice may not be given, however, later than 90 days following such Regulatory Event. Any
such notice shall be irrevocable, shall be given in accordance with § 12 and, must specify the date fixed for redemption
and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer so to
redeem.

A "Regulatory Event" will occur if there is a change in the regulatory classification of the Notes under the Relevant
Regulations that would be likely to result or has resulted in their exclusion in full or in part from own funds or
reclassification as a lower quality form of own funds [on a consolidated basis of the BAWAG Regulatory Group] [and/or]
[on an individual basis of the Issuer].

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"BAWAG Regulatory Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to
which the own funds requirements pursuant to Parts Two and Three of the CRR apply on a consolidated basis due to
prudential consolidation in accordance with Part One, Title Two, Chapter Two of the CRR."BWG" means the Austrian
Banking Act (Bankwesengesetz — BWG), as amended or replaced from time to time; to the extent that any provisions of
the BWG are amended or replaced, the reference to provisions of the BWG as used in these Conditions shall refer to
such amended provisions or successor provisions from time to time.

"Competent Authority”" means the competent authority pursuant to Article 4(1)(40) CRR and/or Article 9(1) SSM
Regulation, in each case, which is responsible to supervise BAWAG Regulatory Group and/or (as the case bay be) the
Issuer, and/or, where the Relevant Regulations may so require, the competent authority pursuant to § 2 no. 18 BaSAG
in connection with § 3 (1) BaSAG which is responsible for a resolution of BAWAG MREL Group and/or (as the case may
be) the Issuer.

"CDR" means the Commission Delegated Regulation (EU) No 241/2014 of 7 January 2014 supplementing Regulation
(EU) No 575/2013 of the European Parliament and of the Council with regard to regulatory technical standards for Own
Funds requirements for institutions (Capital Delegated Regulation), as amended or replaced from time to time; to the
extent that any provisions of the CDR are amended or replaced, the reference to provisions of the CDR as used in these
Terms and Conditions shall refer to such amended provisions or successor provisions from time to time.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.

"Relevant Regulations" means, at any time, any requirements of Austrian law or contained in the regulations,
requirements, guidelines or policies of the Competent Authority, the European Parliament and/or the European Council,
then in effect in the Republic of Austria and applicable to the BAWAG Regulatory Group and/or (as the case may be) the
Issuer, including but not limited to the provisions of the BWG, the CRD, the CRR, the CDR and the SSM Regulation, in
each case as amended from time to time, or such other law, regulation or directive as may come into effect in place
thereof.

"SSM Regulation" means the Council Regulation (EU) No 1024/2013 of 15 October 2013 conferring specific tasks on
the European Central Bank concerning policies relating to the prudential supervision of credit institutions (Single
Supervisory Mechanism Regulation), as amended or replaced from time to time, and any references in these Terms and
Conditions to relevant Articles of the SSM Regulation include references to any applicable provisions of law amending or
replacing such Articles from time to time.]
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[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:
(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined in § 5
[(5)](6)]) is met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days'
prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to the Noteholders, redeem the Notes,
in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to
the date fixed for redemption. Such notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior
Non-Preferred Notes insert: (A) if and so long as the Issuer determines that the MREL Disqualification Event would
cease to exist upon a substitution of the Issuer with the BAWAG Parent (as defined below) as principal debtor in respect
of all obligations arising from or in connection with the Notes by operation of § 10, and (B) in any event] later than 90
days following such MREL Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

"Applicable MREL Regulation" means the laws, regulations, requirements, guidelines and policies relating to the
minimum requirements for own funds and eligible liabilities, as applicable from time to time.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Eligible MREL Instrument” means any (directly issued) debt instrument of the Issuer that qualifies for the minimum
requirements for own funds and eligible liabilities (MREL) pursuant to the Applicable MREL Regulation.

"MREL" means the minimum requirements for own funds and eligible liabilities from time to time pursuant to the
Applicable MREL Regulation.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part,
(i) do not constitute Eligible MREL Instruments, or (ii) there is a change in the regulatory classification of the Notes that
would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided that in
each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes is less
than any period prescribed by any Applicable MREL Regulation, and/or (ii) of any applicable limits on the amount of
Eligible MREL Instruments permitted or allowed to meet MREL under the Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)I(4)] Early Redemption at the Option of the Issuer.

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

[If Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar days.
Any such notice shall be irrevocable.

"Call Redemption Date(s)" means [each] [such Call Redemption Date set forth below][or, alternatively, in case of
Subordinated Notes with call redemption dates on each Interest Payment Dates: such Interest Payment Date
falling on [or after] the [insert fifth or later] anniversary of the issuance of the Notes][or, alternatively, in case of
Subordinated Notes with call redemption period for the first call: (i) each Business Day during the period from
(and including) [insert a date falling on the fifth anniversary of the issuance of the Notes or later] to (and
including) [insert date] and (ii) each Interest Payment Date following [insert date]].

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]
[ 1 [ 1
[ 1 [ 1
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[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition[s] (as defined in § 5
[(4)1(5)1(6)] being fulfilled.]

[if Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert:

(b) The Issuer may not exercise such option in respect of any Note which is the subject of the prior exercise by the
Noteholder thereof of its option to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

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

(iii) the Call Redemption Date; and

(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount:
Early Redemption Amount] at which such Notes are to be redeemed.

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

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)|(4)] Early Redemption at the Option of a Noteholder.

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

Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ 1 [ ]

[ 1 [ 1

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

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more
than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is
required to be made as specified in the Put Notice (as defined below), submit during normal business hours at the
specified office of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available
from the specified office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[(3)|(4)|(5)] Early Redemption Amount. The "Early Redemption Amount" of a Note shall be its Final Redemption
Amount.

[In the case of Subordinated Notes insert:

[(5)](6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption and
any repurchase pursuant to § 11 (2) shall be subject to the following conditions ("Redemption Conditions"):

(a) the Issuer having obtained the prior permission of the Competent Authority for the redemption pursuant to this § 5 or
any repurchase pursuant to § 11 (2) in accordance with Article 78 CRR, if applicable to the Issuer at that point in
time; such permission may, inter alia, require that:
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(i) the Issuer replaces the Notes with own funds instruments of equal or higher quality at terms that are sustainable
for the income capacity of the Issuer; or

(ii) the Issuer has demonstrated to the satisfaction of the Competent Authority that the own funds and eligible
liabilities of [BAWAG Regulatory Group] [and/or (as the case may be)] [the Issuer] would, following such
redemption or repurchase, exceed the requirements laid down in the CRD, the CRR and the BRRD by a margin
that the Competent Authority considers necessary at such time,

provided that the Competent Authority may grant the Issuer a general prior permission to make a redemption or a
repurchase for a specified period, which shall not exceed one year, after which it may be renewed, and for a certain
predetermined amount as set by the Competent Authority, subject to criteria that ensure that any such future
redemption or repurchase will be in accordance with the conditions set out in points (i) and (ii) above, if the Issuer
provides sufficient safeguards as to its capacity to operate with own funds above the amounts required in the
Relevant Regulations; and

(b) in addition, in the case of any redemption pursuant to this § 5 or any repurchase pursuant to § 11 (2) prior to the fifth
anniversary of the date of issuance of the Notes in accordance with Article 78(4) CRR, if applicable to the Issuer at
that point in time:

(i) in case of an early redemption for reasons of taxation in accordance with § 5 (2), the Issuer has demonstrated to
the satisfaction of the Competent Authority that the applicable change in tax treatment is material and was not
reasonably foreseeable as at the date of issuance of the Notes; or

(ii) in case of an early redemption for regulatory reasons in accordance with § 5 (3), the Competent Authority
considers such change in the regulatory classification of the Notes under the Relevant Regulations to be
sufficiently certain and the Issuer has demonstrated to the satisfaction of the Competent Authority that the
relevant change in the regulatory classification of the Notes was not reasonably foreseeable as at the date of
issuance of the Notes; or

(iii)in case of a repurchase that does not meet the conditions set forth under (b)(i) and (b)(ii), (x) before or at the
same time of the repurchase the Issuer replaces the Notes with own funds instruments of equal or higher quality
at terms that are sustainable for the income capacity of the Issuer and the Competent Authority has permitted the
repurchase on the basis of the determination that it would be beneficial from a prudential point of view and
justified by exceptional circumstances; or (y) the Notes are repurchased for market making purposes within the
limits permitted by the Competent Authority.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Relevant Regulations
permit the redemption or purchase only after compliance with one or more alternative or additional pre-conditions to
those set out above in this § 5 [(5)|(6)], the Issuer shall comply with such other and/or, as appropriate, additional pre-
conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2), § 5 (3) or § 5 (4), the Issuer will only redeem the
Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid down in this
§ 5 [(5)|(6)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Competent Authority to grant permission in accordance with the Relevant
Regulations shall not constitute a default for any purpose.

"BRRD" means Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Conditions shall refer to such amended provisions or
successor provisions from time to time and as implemented in the Republic of Austria.]

[In the case of Senior Preferred Notes and Senior Non-Preferred Notes insert:

[(4)](5)|(6)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this §5 or any
repurchase pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that
point in time; such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or
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(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of
BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase,
exceed the requirements for own funds and eligible liabilities laid down in the Applicable MREL Regulation by a
margin that the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time;
or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to
supervise BAWAG MREL Group and/or (as the case may be) the Issuer.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Resolution Authority" means the competent authority pursuant to § 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
which is responsible for a resolution of BAWAG MREL Group and/or (as the case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(4)|(5)|(6)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2)[,] [or] [§ 5 (3)] [or § 5 (4)], the Issuer will only
redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid
down in this § 5 [(4)](5)|(6)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

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

[if any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]
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[If any global Note initially representing the Notes is to be deposited with OeKB CSD insert:

Fiscal Agent: BAWAG P.S K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria]

Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:

Calculation Agent: [insert name and specified office]]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the
appointment of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or
additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent
[in the case of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the
European Economic Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other
place as may be required by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,]
[and] [(iii)] if payments at or through the offices of all Paying Agents outside the United States (as defined in § 4 hereof)
become illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City]
[if any Calculation Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is
required to maintain a Specified Office in a Required Location insert: with a specified office located in [insert
Required Location]]. Any variation, termination, appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Noteholders in accordance with § 12.

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

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes, Senior Non-
Preferred Notes and Subordinated Notes insert: and provided that Additional Amounts shall only encompass
amounts in relation to interest, but not in relation to principal]; except that no such Additional Amounts shall be payable
on account of any taxes or duties which:

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

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

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

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction; or

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

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or
deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended
or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.

[§8
PRESENTATION PERIOD

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

[In case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in respect of principal
upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in respect of interest
upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes insert:

The Noteholders do not have a right to demand the early redemption of the Notes.]

[In the case of Covered Bonds insert:

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

(2) Notice. Any notice, including any notice declaring Notes due in accordance with subparagraph (1) shall be made by
means of a written declaration in the German or English language delivered by hand or registered mail to the specified
office of the Fiscal Agent together with proof that such Noteholder at the time of such notice is a holder of the relevant
Notes by means of a certificate of his Custodian (as defined in § [13][14] (3)) or in another appropriate manner.]

[If the Notes are not subject to Substitution, insert:

§ 10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]
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[If the Notes are subject to Substitution, insert:

§ 10
SUBSTITUTION

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as
principal debtor in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"),
provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes
without the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required
therefore to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

(f) the substitution has been approved by the Competent Authority, if required.

For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning
of section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the
Issuer (BAWAG Group AG or (as the case may be) such other company, the "BAWAG Parent")].

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor
and any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution the following shall apply:

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

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes
a Senior HoldCo Substitution,] in § 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor
shall be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-

143



Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo
Substitution, § 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary on
behalf of both ICSDs] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of
such substitution to the Global Note in an appropriate manner].]

[In the case of Covered Bonds insert:

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

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

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

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

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

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognized standing to the
effect that subparagraphs (a), (b), (c) and (d) above hold true or have been satisfied.
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(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

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

§ 11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [In the case of Subordinated Notes insert:, in accordance with the
provisions of the Relevant Regulations (as defined in § 5 (3)) and subject to the conditions in § 5 [(5)|(6)], in particular in
relation to any prior approval requirement of the Competent Authority,] [in the case of Senior Preferred Notes and
Senior Non-Preferred Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined in
§ 5 (3)) and subject to the conditions in § 5 [(4)|(5)](6)], in particular in relation to any prior approval requirement of the
Resolution Authority,] (i) purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or
surrender such purchased Notes to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such
Notes must be made available to all Noteholders of such Notes alike.

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

§12
NOTICES

(1) Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]] [and]
[on the website of the Luxembourg Stock Exchange, www.bourse.lu] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation]. If publication [on this website] [in this newspaper] is not possible, the notices
shall be published in [another] [a] newspaper having general circulation in Luxembourg.

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper having general circulation in Austria. This newspaper is expected to be
[Amtsblatt zur Wiener Zeitung]] [insert other applicable newspaper having general circulation] If publication in this
newspaper is not possible, the notices shall be published in another newspaper having general circulation in Austria.]

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 so given will be deemed to have been validly given on the date of
such publication (or, if published more than once, on the date of the first such publication). [In the case applicable
rules require additional publication of notices, insert applicable provisions regarding additional publication of
notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna
Stock Exchange the following applies:

[(2)] Notification to Clearing System.

In the case of notices regarding the Variable Interest or, if the rules of the relevant stock exchange otherwise so permit,
the Issuer may deliver the relevant notice to the Clearing System for communication by the Clearing System to the
Noteholders, in lieu of publication as set forth in subparagraph (1) above; any such notice shall be deemed to have been
validly given on the seventh day after the day on which the said notice was given to the Clearing System.]

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as
amended (Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer
on amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
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consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

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

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

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

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

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

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

§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in the case of Notes, which are not Covered Bonds, insert: shall be governed by [German][Austrian] law [In case
of German law insert: except for conditions relating to the subordination which will be governed by Austrian law]] [In
the case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with Austrian Law on
Covered Bonds of Banks dated 27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte
Bankschuldverschreibungen, Imperial Law Gazette No. 213/1905 as amended — the "Law on Covered Bonds of
Banks")].

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

[In case of Notes subject to Austrian law and for which an Austrian Fiscal Agent has been appointed replace by:
(2a) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive jurisdiction for any action or other
legal proceedings ("Proceedings") arising out of or in connection with the Notes.

[In case of Notes offered in Austria: (2b) Any claims raised by or against Austrian consumers shall be subject to the
statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]]

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

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. To the extent legally permissible, the applicability of

the provisions of the Austrian Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee Supplementation Act
(Kuratorenergdnzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

[If the Terms and Conditions are to be in the German language with an English language translation insert:

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

[If the Terms and Conditions are to be in the English language with a German language translation insert:

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

[If the Terms and Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen wird bei der [BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und
Osterreichische Postsparkasse Aktiengesellschaft, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG
Group AG, Wiedner Giirtel 11, A-1100 Wien, Republik Osterreich] und bei der [e] zur kostenlosen Ausgabe
bereitgehalten.]
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OPTION IV — Terms and Conditions for Zero Coupon Notes

Terms and Conditions of the Notes

§1
CURRENCY, DENOMINATION, FORM, CERTAIN DEFINITIONS

(1) Currency; Denomination. This Series of Notes (the "Notes") of [in case BAWAG is the Issuer of the Notes (other
than Covered Bonds) insert: BAWAG Group AG][in case BAWAG P.S.K. is the Issuer of the Notes insert: BAWAG
P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft] (the "Issuer") is being
issued in [insert Specified Currency] (the "Specified Currency") in the aggregate principal amount of [insert
aggregate principal amount] (in words: [insert aggregate principal amount in words]) in the denomination of
[insert Specified Denomination] (the "Specified Denomination").

(2) Form. The Notes are being issued in bearer form.
[In the case of Notes which are represented by a Permanent Global Note insert:

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

[In the case of Notes which are initially represented by a Temporary Global Note insert:
(3) Temporary Global Note — Exchange.

(a) The Notes are initially represented by a temporary global note (the "Temporary Global Note") without coupons. The
Temporary Global Note will be exchangeable for Notes in the Specified Denomination represented by a permanent
global note (the "Permanent Global Note", together with the Temporary Global Note, the "Global Note", and each a
Global Note) without coupons. The Temporary Global Note and the Permanent Global Note shall each be signed
manually by two authorised signatories of the Issuer and shall each be authenticated by or on behalf of the Fiscal
Agent. Definitive notes and interest coupons will not be issued.

(b) The Temporary Global Note shall be exchanged for the Permanent Global Note on a date (the "Exchange Date") not
later than 180 days after the date of issue of the Temporary Global Note. The Exchange Date for such exchange will
not be earlier than 40 days after the date of issue of the Temporary Global Note. Such exchange shall only be made
upon delivery of certifications to the effect that the beneficial owner or owners of the Notes represented by the
Temporary Global Note is not a U.S. person (other than certain financial institutions or certain persons holding Notes
through such financial institutions). Payment of interest on Notes represented by a Temporary Global Note will be
made only after delivery of such certifications. A separate certification shall be required in respect of each such
payment of interest. Any such certification received on or after the 40th day after the date of issue of the Temporary
Global Note will be treated as a request to exchange such Temporary Global Note pursuant to subparagraph (b) of
this § 1 (3). Any securities delivered in exchange for the Temporary Global Note shall be delivered only outside of the
United States (as defined in § 4 (3)).]

(4) Clearing System. The Permanent Global Note will be kept in custody by or on behalf of the Clearing System until all
obligations of the Issuer under the Notes have been satisfied. "Clearing System" means [if more than one Clearing
System insert: each of] the following: [OeKB CSD GmbH ("OeKB CSD")] [,] [and] [Clearstream Banking S.A.,
Luxembourg, ("CBL")][,] [and] [Euroclear Bank SA/NV, as operator of the Euroclear System ("Euroclear")] [,] [and]
[specify other Clearing System][(CBL and Euroclear each an ICSD and together the "ICSDs")].

[In the case of Notes kept in custody on behalf of the ICSDs insert:

[In the case the Global Note is an NGN insert: The Notes are issued in new global note ("NGN") form and are kept in
custody by a common safekeeper on behalf of both ICSDs.]

[In the case of Euroclear and CBL and if the Global Note is a Eurosystem Eligible NGN insert:

The Notes are issued in new global note ("NGN") form and are kept in custody by a common safekeeper on behalf of
both ICSDs. The principal amount of Notes represented by the Global Note shall be the aggregate amount from time to
time entered in the records of both ICSDs. The records of the ICSDs (which expression means the records that each
ICSD holds for its customers which reflect the amount of such customer's interest in the Notes) shall be conclusive
evidence of the principal amount Notes represented by the Global Note.
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On any redemption in respect of, or purchase by or on behalf of the Issuer and cancellation of, any of the Notes
represented by this Global Note details of such redemption or purchase and cancellation (as the case may be) shall be
entered by or on behalf of the Issuer in the records of the ICSDs. The principal amount of Notes represented by the
Global Note shall be the aggregate amount from time to time entered in the records of both ICSDs. The records of the
ICSDs (which expression means the records that each ICSD holds for its customers which reflect the amount of such
customer's interest in the Notes) shall be conclusive evidence of the principal amount of Notes represented by the
Global Note and, for these purposes, a statement issued by ICSD stating the principal amount of Notes so represented
at any time shall be conclusive evidence of the records of the relevant ICSD at that time. For technical procedure of the
ICSDs, in the case of the exercise of a call option relating to a partial redemption the outstanding redemption amount will
be reflected in the records of the ICSDs as either a nominal reduction or as a pool factor, at the discretion of the
ICSDs.]]

(5) Conditions. "Terms and Conditions" means these Terms and Conditions of the Notes.
(6) Noteholder. "Noteholder" means any holder of a proportionate co-ownership or other beneficial interest in the Notes.
[In the case of Notes which are not Covered Bonds insert:

§2
STATUS

[In the case of Senior Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.]

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

[In the case of Senior Non-Preferred Notes insert:

(1) The obligations under the Notes constitute unsecured, non-preferred and unsubordinated obligations of the Issuer. In
the event of normal insolvency proceedings within the meaning of Article 108 BRRD of, or against, the Issuer, the
obligations of the Issuer under the Notes in respect of the principal amount of the Notes rank [in case BAWAG P.S.K.
is the Issuer of Senior Non-Preferred Notes insert:, subject to the occurrence of a Senior HoldCo Substitution (as
defined in § 10(3)),]
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(a) pari passu (i) among themselves and (ii) with all other present or future Non-Preferred Senior Instruments (other than
senior instruments or obligations of the Issuer ranking or expressed to rank senior or junior to the Notes);

(b) senior to all present or future obligations under (i) ordinary shares and other common equity tier 1 instruments
pursuant to Article 28 CRR of the Issuer; (ii) additional tier 1 instruments pursuant to Article 52 CRR of the Issuer;
(iii) tier 2 instruments pursuant to Article 63 CRR of the Issuer; and (iv) all other subordinated obligations of the
Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

For the purposes of § 131 (3) no. 3 BaSAG, the Noteholders are hereby explicitly notified of the lower ranking of the
Notes pursuant to § 131 (3) BaSAG.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"Senior Ranking Obligations" means all unsecured and unsubordinated obligations of the Issuer (other than Non-
Preferred Senior Instruments) which in accordance with their terms or pursuant to mandatory provisions of law, rank or
are expressed to rank senior to the obligations of the Issuer under the Notes.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria.

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

(2) No Noteholder has at any time a right to set-off his claims under the Notes against any claim the Issuer has or may
have against such Noteholder. Neither the Issuer nor any third party may secure the rights under the Notes by providing
any form of guarantee or security in favour of the Noteholders. No such guarantee or security may be provided at any
later time. No subsequent agreement may limit the subordination pursuant to the provisions set out in this § 2 or amend
the Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice period (Kiindigungsfrist).

Note to the Noteholders: Prior to any insolvency or liquidation of the Issuer, under bank resolution laws applicable to the
Issuer from time to time, the competent resolution authority may write down (including to zero) the obligations of the
Issuer under the Notes, convert them into equity (e.g. ordinary shares of the Issuer) or apply any other resolution
measure, including (but not limited to) any transfer of the obligations to another entity, an amendment of the Terms and
Conditions or a cancellation of the Notes.]

[In the case of Covered Bonds issued until (but excluding) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by a cover pool pursuant to the Austrian Law on Covered Bonds of Banks dated
27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte Bankschuldverschreibungen, Imperial Law
Gazette No. 213/1905 as amended — the "FBSchVG") and pursuant to number 14 of the Articles of Association of the
Issuer.
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[In the case of Covered Bonds covered by a mortgage-backed pool of assets insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's mortgage-backed pool of assets (hypothekarischer Deckungsstock), which consists primarily of assets in
accordance with section 1 para 5 item 1 and 2 of the Austrian FBSchVG. The level of coverage provided by such assets
shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of Association. The Issuer is obliged to
register the assets that are designated to secure the Notes separately in a cover register. Assets in accordance with
section 1 para 5 item 2 of the Austrian FBSchVG may be included in the cover register only after their security status
has been registered with the respective public records.]

[In the case of Covered Bonds covered by a public sector cover pool insert:

(2) In accordance with the Austrian FBSchVG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (Fundierte Bankschuldverschreibungen) from the designated assets
(security) ahead of other claims. In accordance with section 1 para 9 of the Austrian FBSchVG, the Notes are secured
by the Issuer's public sector cover pool (6ffentlicher Deckungsstock), which primarily consist of assets held against or
secured by public debtors in accordance with section 1 para 5 items 3 and 4 of the Austrian FBSchVG. The level of
coverage provided by such assets shall be in accordance with the Austrian FBSchVG and the Issuer's Articles of
Association. The Issuer is obliged to register the assets that are designated to secure the Notes separately in a cover
register.]

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (Fundierte Bankschuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register
in accordance with the Austrian FBSchVG, the Articles of Association of the Issuer and these Terms and Conditions.]

[In the case of Covered Bonds issued from (and including) 8 July 2022, when the Austrian Covered Bond Act
(Pfandbriefgesetz — PfandBG) Federal Law Gazette | No. 199/2021 enters into force, insert:

§2
STATUS

(1) The obligations under the Notes constitute unsubordinated obligations of the Issuer ranking pari passu among
themselves. The Notes are secured by cover assets of a cover pool pursuant to the Austrian Covered Bond Act
(Bundesgesetz (iber Pfandbriefe, Federal Law Gazette | No. 199/2021 as amended — the "PfandBG") and pursuant to
number 14 of the Articles of Association of the Issuer.

(2) In accordance with the Austrian PfandBG, the Issuer is obliged to designate assets to cover the Notes and to satisfy
claims arising out of these Covered Bonds (gedeckte Schuldverschreibungen) from the designation assets prior to other
claims. The Notes are secured by cover assets of the Issuer's [insert designation of the cover pool] [if requested,
provide description of primary assets]. The level of coverage provided by such assets shall be in accordance with the
Austrian PfandBG and the Issuer's Articles of Association. The Issuer is obliged to register the assets that are
designated to secure the Notes separately in a cover register.

(3) In the event of the insolvency or the liquidation of the Issuer (or if the Issuer otherwise fails to make payments in
respect of the Notes in accordance with these Terms and Conditions), the claims of the Noteholders of the Covered
Bonds (gedeckte Schuldverschreibungen) may be satisfied out of the assets listed in the appropriate cover register in
accordance with the Austrian PfandBG, the Articles of Association of the Issuer and these Terms and Conditions.]

§3
INTEREST

(1) No Periodic Payments of Interest. There will not be any periodic payments of interest on the Notes.
(2) Accrual of Interest. If the Issuer shall fail to redeem the Notes when due [in case of Covered Bonds (Gedeckte

Schuldverschreibungen) which provide for conditions for a maturity extension, insert: (subject to an extension of
the maturity in accordance with § 5 (1))], interest shall accrue on the outstanding principal amount of the Notes from

151



(and including) the due date to (but excluding) the date of actual redemption at the default rate of interest established by
law’.

§4
PAYMENTS

(1) Payment of Principal. Payment of principal in respect of Notes shall be made, subject to § 4 (2), to the Clearing
System or to its order for credit to the accounts of the relevant account holders of the Clearing System upon
presentation and (except in the case of partial payment) surrender of the Global Note representing the Notes at the time
of payment at the specified office of the Fiscal Agent outside the United States.

(2) Manner of Payment. Subject to applicable fiscal and other laws and regulations, payments of amounts due in respect
of the Notes shall be made in the freely negotiable and convertible currency which on the respective due date is the
currency of the country of the Specified Currency.

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

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

(5) Payment Business Day. If the date for payment of any amount in respect of any Notes is not a Payment Business
Day, then the Noteholders shall not be entitled to payment until the next such day in the relevant place and shall not be
entitled to further interest or other payment in respect of such delay.

"Payment Business Day" means any day which is a day (other than a Saturday or a Sunday) on which the Clearing
System as well as [if the Specified Currency is EUR insert: TARGET2 (Trans-European Automated Realtime Gross
Settlement Express Transfer System) is open for the settlement of payments in Euro.] [if the Specified Currency is not
EUR insert: commercial banks and foreign exchange markets settle payments in [insert all relevant financial
centres].]

(6) References to Principal and Interest. Reference in these Terms and Conditions to principal in respect of the Notes
shall be deemed to include, as applicable: the Final Redemption Amount of the Notes; the Early Redemption Amount of
the Notes; [if Notes are subject to Early Redemption at the Option of the Issuer and Call Redemption Amount(s)
are specified insert: the Call Redemption Amount of the Notes;] [if redeemable at the option of the Noteholder
insert: the Put Redemption Amount of the Notes;] the Amortised Face Amount of the Notes and any premium and any
other amounts which may be payable under or in respect of the Notes. Reference in these Conditions to interest in
respect of the Notes shall be deemed to include, as applicable, any Additional Amounts which may be payable under

§7.

(7) Deposit of Principal and Interest. The Issuer may deposit with the Amtsgericht in Frankfurt am Main principal or
interest not claimed by Noteholders within twelve months after the Maturity Date [in case of Covered Bonds
(Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in case the
maturity of the Notes is extended in accordance with the provisions set out in § 5 (1), twelve months after the Extended
Maturity Date (as defined in § 5 (1))], even though such Noteholders may not be in default of acceptance of payment. If
and to the extent that the deposit is effected and the right of withdrawal is waived, the respective claims of such
Noteholders against the Issuer shall cease.

§5
REDEMPTION

(1) Redemption at Maturity [in case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for
conditions for a maturity extension, insert: or the Extended Maturity Date]. Unless previously redeemed in whole or
in part or purchased and cancelled, the Notes shall be redeemed at their Final Redemption Amount on [in the case of a
specified Maturity Date insert such Maturity Date] [in the case of a Redemption Month insert: the Interest
Payment Date falling on or nearest [insert last Interest Payment Date]] (the "Maturity Date") [in case of Covered
Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity extension, insert: or, in

Under German law, the default rate of interest established by law is five percentage points above the basic rate of interest published by
Deutsche Bundesbank from time to time, §§ 288 (1), 247 (1) German Civil Code (Biirgerliches Gesetzbuch — "BGB"). Under Austrian
law, the default rate of interest is four percentage points per annum (§§ 1333, 1000 Austrian Civil Code — Allgemeines Biirgerliches
Gesetzbuch — "ABGB"). Regarding monetary claims between entrepreneurs relating to entrepreneurial dealings, the default interest
rate in case of a culpable default is 9.2 percentage points per annum above the basic rate of interest (§ 456 Austrian Commercial Code
(Unternehmensgesetzbuch — "UGB")), otherwise also the default interest rate of four percentage points per annum applies.
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case the term of the Notes is extended in accordance with the provisions set out in § 5 (1a), on the day which is
determined by the special administrator (§ 86 of the Austrian Insolvency Code) as extended maturity date (the
"Extended Maturity Date"). The latest possible Extended Maturity Date is [insert date]]. The "Final Redemption
Amount" in respect of each Note shall be [its] [[®] per cent. of the] principal amount.

[In case of Covered Bonds (Gedeckte Schuldverschreibungen) which provide for conditions for a maturity
extension, insert:

(1a) Extension of Maturity. The maturity of the Notes may be postponed once by up to 12 months to the Extended
Maturity Date upon the occurrence of the Objective Trigger Event.

The "Objective Trigger Event" shall have occured if the maturity extension is triggered in the Issuer's insolvency by the
special administrator (§ 86 of the Austrian Insolvency Code), provided that the special administrator is convinced at the
time of the maturity extension that the liabilities under the Notes can be serviced in full on the Extended Maturity Date.
The maturity extension is not at the Issuer's discretion. In the event of a maturity extension, the Issuer will redeem the
Notes in whole and not in part on the Extended Maturity Date at the Final Redemption Amount together with any interest
accrued to (but excluding) the Extended Maturity Date. The occurrence of the Objective Trigger Event shall be notified to
the Noteholders without undue delay in accordance with § 12.

Neither the failure to pay the outstanding aggregate principal amount of the Notes on the Maturity Date nor the maturity
extension shall constitute an event of default of the Issuer for any purpose or give any Noteholder any right to accelerate
the Notes or to receive any payment other than as expressly set out in these Terms and Conditions.

In the event of the insolvency or resolution of the Issuer, payment obligations of the Issuer under the Covered Bonds
shall not be subject to automatic acceleration and prepayment (Insolvenzferne). In each case, the Noteholders shall
have a priority claim in relation to the principal amount and any accrued and future interest from the cover assets and in
addition in case of an insolvency, to the extent that the aforementioned priority claim cannot be satisfied in full, an
insolvency claim against the Issuer.

As competent authority, the Austrian Financial Market Authority (FMA) supervises the issuance of covered bonds and
compliance with the provisions of the PfandBG, taking into account the national economic interest in a functioning
capital market.

In case of insolvency proceedings, the bankruptcy court shall without undue delay appoint a special administrator to
administer priority claims in relation to the principal amount and any accrued and future interest from the cover assets
(special estate) (§ 86 of the Austrian Insolvency Code). The special administrator shall satisfy due claims of the
Noteholders from the special estate and shall take the necessary administrative measures for this purpose with effect for
the special estate, for example by collecting due mortgage claims, selling individual cover assets or by bridge financing.

(1b) Interest accruing during the Extension Period. In the event of an extension of maturity, the Final Redemption
Amount on the Extended Maturity Date corresponds to the Amortisation Face Amount to be determined as of such date
in accordance with § 5 [(3)[(4)|(5)].]

(2) Early Redemption for Reasons of Taxation. If as a result of any change in, or amendment to, the laws or regulations
of the Republic of Austria or any political subdivision or taxing authority thereto or therein affecting taxation or the
obligation to pay duties of any kind, or any change in, or amendment to, an official interpretation or application of such
laws or regulations, which amendment or change is effective on or after the date on which the last Tranche of this series
of Notes was issued, the Issuer is required to pay Additional Amounts (as defined in § 7 herein) at maturity or upon the
sale or exchange of any Note, and this obligation cannot be avoided by the use of reasonable measures available to the
Issuer, the Notes may [in the case of Notes which are not Covered Bonds, insert:, upon fulfiiment of the
Redemption Condition pursuant to § 5 [(5)|(6)](7)],] be redeemed, in whole but not in part, at the option of the Issuer,
upon not more than 60 days' nor less than 30 days' prior notice of redemption given to the Fiscal Agent and, in
accordance with § 12 to the Noteholders, at their Early Redemption Amount (as defined below).

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

Any such notice shall be given in accordance with § 12. It shall be irrevocable, must specify the date fixed for

redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the Issuer
so to redeem.]
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[In the case of Senior Non-Preferred Notes insert:
(3) Early Redemption due to a MREL Disqualification Event.

If an MREL Disqualification Event has occurred and is continuing and the Redemption Condition (as defined in § 5
[(5)1(6)|(7)]) is met, then the Issuer may, at the option of the Issuer, upon not more than 60 days' nor less than 30 days'
prior notice of redemption given to the Fiscal Agent and, in accordance with § 12 to the Noteholders, redeem the Notes,
in whole but not in part, at their Early Redemption Amount (as defined below), together with interest (if any) accrued to
the date fixed for redemption. Such notice may not be given, however, [in case BAWAG P.S.K. is the Issuer of Senior
Non-Preferred Notes insert: (A) if and so long as the Issuer determines that the MREL Disqualification Event would
cease to exist upon a substitution of the Issuer with the BAWAG Parent (as defined below) as principal debtor in respect
of all obligations arising from or in connection with the Notes by operation of § 10, and (B) in any event] later than 90
days following such MREL Disqualification Event. Any such notice shall be irrevocable and must specify the date fixed
for redemption and must set forth a statement in summary form of the facts constituting the basis for the right of the
Issuer so to redeem.

"MREL Disqualification Event" means the determination by the Issuer, at any time, that the Notes, in full or in part,
(i) do not constitute Eligible MREL Instruments, or (ii) there is a change in the regulatory classification of the Notes that
would likely result or has resulted in the exclusion of the Notes from the Eligible MREL Instruments, provided that in
each case an MREL Disqualification Event shall not occur on the basis (i) that the remaining maturity of the Notes is less
than any period prescribed by any Applicable MREL Regulation, and/or (ii) of any applicable limits on the amount of
Eligible MREL Instruments permitted or allowed to meet MREL under the Applicable MREL Regulation.]

[If Notes are subject to Early Redemption at the Option of the Issuer insert:
[(3)I(4)] Early Redemption at the Option of the Issuer.

(a) The Issuer may, upon notice given in accordance with clause [(b)|(c)], redeem the Notes [in whole or in part][in
whole, but not in part,] on the "Call Redemption Date(s)" (as set forth below) at the ['Call Redemption
Amount(s)" set forth below][Early Redemption Amount (as defined below)].

[if Minimum Redemption Amount or Higher Redemption Amount applies insert: Any such redemption must be
of a principal amount equal to [at least [insert Minimum Redemption Amount]] [insert Higher Redemption
Amount].]

Any notice of redemption in accordance with this § 5 [(3)|(4)] shall be given by the Issuer to the Noteholders in
accordance with § 12 observing a notice period of not less than 30 calendar days nor more than 60 calendar days.
Any such notice shall be irrevocable.

[Call Redemption Date(s)] [Call Redemption(s) Amount(s)]
[insert Call Redemption Date(s)] [insert Call Redemption Amount(s)]
[ 1 [ 1
[ 1 [ 1

[In the case of Notes other than Covered Bonds insert:

(b) The Issuer may call the Notes for redemption only subject to the Redemption Condition (as defined in § 5 [(5)|(6)](7)]
being fulfilled.]

[If Covered Bonds are subject to Early Redemption at the Option of the Noteholder insert: The Issuer may not
exercise such option in respect of any Note which is the subject of the prior exercise by the Noteholder thereof of its
option to require the redemption of such Note under subparagraph (4) of this § 5.]

[(b)|(c)] Notice of redemption shall be given by the Issuer to the Noteholders of the Notes in accordance with § 12. Such
notice shall specify:

(i) the Series of Notes subject to redemption;

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

(iii) the Call Redemption Date; and
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(iv)the [Call Redemption Amount][or, if the Notes are redeemable at a specified Early Redemption Amount:
Early Redemption Amount] at which such Notes are to be redeemed.

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

[If Covered Bonds are subject to Early Redemption at the Option of a Noteholder insert:
[(3)|(4)] Early Redemption at the Option of a Noteholder.

(a) The Issuer shall, at the option of the Noteholder of any Note, redeem such Note on the Put Redemption Date(s) at
the Put Redemption Amount(s) set forth below.

Put Redemption Date(s) Put Redemption(s) Amount(s)
[insert Put Redemption Date(s)] [insert Put Redemption Amount(s)]
[ 1 [ ]

[ 1 [ 1

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

(b) In order to exercise such option, the Noteholder must, not less than [insert Minimum Notice to Issuer] nor more
than [insert Maximum Notice to Issuer] days before the Put Redemption Date on which such redemption is
required to be made as specified in the Put Notice (as defined below), submit during normal business hours at the

specified office of the Fiscal Agent a duly completed early redemption notice ("Put Notice") in the form available
from the specified office of the Fiscal Agent. No option so exercised may be revoked or withdrawn.]

[I(3)|(4)I(5)] Early Redemption Amount.
(a) The "Early Redemption Amount" of a Note shall be its Amortised Face Amount.
(b) The "Amortised Face Amount" of a Note shall be an amount equal to the product of
(i) the Specified Denomination, and
(ii) the result of the following formula:
RP x (1 + AY)Y
Where:
"RP" means [Reference Price expressed as a percentage];
"AY" means [Amortisation Yield expressed as a decimal]; and

is [a fraction the numerator of means which is equal to the actual number of days from and including [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 Notes becomes due and repayable and the denominator of which is 366 for the
days of the period falling in a leap year and 365 for the days of the period falling in a non-leap year] [other
day count fraction].

[In the case of Unsubordinated Notes (which are not Covered Bonds) and Senior Non-Preferred Notes insert:

[(5)](6)](7)] Validity of any redemption of the Notes and any notice given pursuant to § 12 in regard of such redemption
and any repurchase pursuant to § 11 (2) shall be subject to the condition (the "Redemption Condition") that the Issuer
having obtained the prior permission of the Resolution Authority for the redemption pursuant to this § 5 or any
repurchase pursuant to § 11 (2) in accordance with the Applicable MREL Regulation, if applicable to the Issuer at that
point in time; such permission may, inter alia, require that:

(a) the Issuer replaces the Notes with own funds or eligible liabilities instruments of equal or higher quality at terms that
are sustainable for the income capacity of BAWAG MREL Group and/or (as the case may be) the Issuer; or
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(b) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the own funds and eligible liabilities of
BAWAG MREL Group and/or (as the case may be) the Issuer would, following such redemption or repurchase,
exceed the requirements for own funds and eligible liabilities under the Applicable MREL Regulation by a margin that
the Resolution Authority, in agreement with the Competent Authority, considers necessary at such time; or

(c) the Issuer has demonstrated to the satisfaction of the Resolution Authority that the partial or full replacement of the
eligible liabilities with own funds instruments is necessary to ensure compliance with the own funds requirements laid
down in the CRR and the CRD for continuing authorisation.

"BAWAG MREL Group" means, from time to time, any banking group: (i) to which the Issuer belongs; and (ii) to which
the eligible liabilities requirements under the Applicable MREL Regulations apply on a consolidated basis due to
prudential consolidation.

"Competent Authority" means the competent authority pursuant to Article 4(1)(40) CRR which is responsible to
supervise BAWAG MREL Group and/or (as the case may be) the Issuer.

"CRD" 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, amending Directive
2002/87/EC and repealing Directives 2006/48/EC and 2006/49/EC, as amended or replaced from time to time, in
particular by the Directive (EU) 2019/878 of the European Parliament and of the Council of 20 May 2019 amending
Directive 2013/36/EU as regards exempted entities, financial holding companies, mixed financial holding companies,
remuneration, supervisory measures and powers and capital conservation measures, as implemented in the Republic of
Austria; to the extent that any provisions of the CRD are amended or replaced, the reference to provisions of the CRD
as used in these Terms and Conditions shall refer to such amended provisions or successor provisions from time to time
and as implemented in the Republic of Austria.

[In the case of Senior Preferred Notes insert:

"CRR" means the Regulation (EU) No 575/2013 of the European Parliament and of the Council of 26 June 2013 on
prudential requirements for credit institutions and investment firms and amending Regulation (EU) No 648/2012 (Capital
Requirements Regulation), as amended or replaced from time to time, to the extent that any provisions of the CRR are
amended or replaced, the reference to provisions of the CRR as used in these Terms and Conditions shall refer to such
amended provisions or successor provisions from time to time.]

"Resolution Authority" means the competent authority pursuant to § 2 no. 18 BaSAG in connection with § 3 (1) BaSAG
which is responsible for a resolution of BAWAG MREL Group and/or (as the case may be) the Issuer.

Notwithstanding the above conditions, if, at the time of any redemption or purchase, the prevailing Applicable MREL
Regulations permit the redemption or purchase only after compliance with one or more alternative or additional pre-
conditions to those set out above in this § 5 [(5)|(6)|(7)], the Issuer shall comply with such other and/or, as appropriate,
additional pre-conditions.

In addition, even if a notice of redemption is given pursuant to § 5 (2)[,] [or] [§ 5 (3)] [or § 5 (4)], the Issuer will only
redeem the Notes on the date of redemption specified in the notice if the then applicable conditions to redemption laid
down in this § 5 [(5)](6)|(7)] are fulfilled on the date of redemption specified in such notice.

For the avoidance of doubt, any refusal of the Resolution Authority to grant permission in accordance with the Applicable
MREL Regulations shall not constitute a default for any purpose.]

§6
FISCAL AGENT [,] [AND] [PAYING AGENTS] [AND CALCULATION AGENT]

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

[If any global Note initially representing the Notes is to be deposited with, or with a depositary or common
depositary of, any Clearing System other than OeKB CSD insert:

Fiscal Agent: Citibank Europe plc
1 N Wall Quay, North Dock
Dublin, 1
Ireland]
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[If any global Note initially representing the Notes is to be deposited with OeKB CSD insert:

Fiscal Agent: BAWAG P.S K.
Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft
Wiedner Gurtel 11
A-1100 Vienna
Republic of Austria]

Paying Agent[s]: [insert Paying Agents and specified offices]

[If the Fiscal Agent is to be appointed as Calculation Agent insert: The Fiscal Agent shall also act as Calculation
Agent.]

[If a Calculation Agent other than the Fiscal Agent is to be appointed insert: The Calculation Agent and its initial
specified office shall be:

Calculation Agent: [insert name and specified office]]

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

(2) Variation or Termination of Appointment. The Issuer reserves the right at any time to vary or terminate the
appointment of the Fiscal Agent [or any Paying Agent] [or the Calculation Agent] and to appoint another Fiscal Agent [or
additional or other Paying Agents] [or another Calculation Agent]. The Issuer shall at all times maintain (i) a Fiscal Agent
[in the case of Notes listed on a stock exchange insert: [,] [and] (ii) so long as the Notes are listed on the [insert
name of Stock Exchange], a Paying Agent (which may be the Fiscal Agent) which shall be a bank domiciled in the
European Economic Area ("EEA") with a specified office in [insert location of Stock Exchange] and/or in such other
place as may be required by the rules of such stock exchange] [in the case of payments in U.S. dollars insert: [,]
[and] [(iii)] if payments at or through the offices of all Paying Agents outside the United States (as defined in § 4 hereof)
become illegal or are effectively precluded because of the imposition of exchange controls or similar restrictions on the
full payment or receipt of such amounts in United States dollars, a Paying Agent with a specified office in New York City]
[if any Calculation Agent is to be appointed insert: [,] [and] [(iv)] a Calculation Agent [if Calculation Agent is
required to maintain a Specified Office in a Required Location insert: with a specified office located in [insert
Required Location]]. Any variation, termination, appointment or change shall only take effect (other than in the case of
insolvency, when it shall be of immediate effect) after not less than 30 nor more than 45 days' prior notice thereof shall
have been given to the Noteholders in accordance with § 12.

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

§7
TAXATION

(1) All payments of principal and interest in respect of the Notes shall be made without withholding or deduction for or on
account of any present or future taxes or duties of whatever nature imposed or levied by way of deduction or withholding
on behalf of the Republic of Austria or any political subdivision or any authority thereof or therein having power to tax
unless such withholding or deduction is required by law. In such event, the Issuer shall pay such additional amounts (the
"Additional Amounts") as shall be necessary in order that the net amounts received by the Noteholders, after such
withholding or deduction shall equal the respective amounts of principal and interest which would otherwise have been
receivable in the absence of such withholding or deduction [in the case of Senior Preferred Notes and Senior Non-
Preferred Notes insert: and provided that Additional Amounts shall only encompass amounts in relation to interest, but
not in relation to principal]; except that no such Additional Amounts shall be payable on account of any taxes or duties
which:

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

(b) are payable by reason of the Noteholder having, or having had, some personal or business connection with the
Republic of Austria and not merely by reason of the fact that payments in respect of the Notes are, or for purposes of
taxation are deemed to be, derived from sources in, or are secured in the Republic of Austria, or

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

(d) are withheld or deducted by a paying office from a payment if the payment could have been made by another paying
office without such withholding or deduction; or

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

(2) Notwithstanding any other provision in these Terms and Conditions, the Issuer shall be permitted to withhold or
deduct any amounts required by the rules of U.S. Internal Revenue Code Sections 1471 through 1474 (or any amended
or successor provisions), pursuant to any inter-governmental agreement, or implementing legislation adopted by another
jurisdiction in connection with these provisions, or pursuant to any agreement with the IRS ("FATCA Withholding"). The
Issuer will have no obligation to pay additional amounts or otherwise indemnify a holder for any FATCA Withholding
deducted or withheld by the Issuer, any paying agent or any other party as a result of any person other than Issuer or an
agent of the Issuer not being entitled to receive payments free of FATCA Withholding.

[§8
PRESENTATION PERIOD

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

[In case of Notes subject to Austrian law and appointment of an Austrian Fiscal Agent § 8 PRESENTATION
PERIOD to be replaced in its entirety by the following:

§8
PRESCRIPTION

The obligations of the Issuer to pay principal and interest in respect of this Note shall prescribe (i) in respect of principal
upon the expiry of 10 years following the respective due date for the payment of principal and (ii) in respect of interest
upon the expiry of 3 years following the respective due date for the relevant payment of interest.]

§9
EVENTS OF DEFAULT

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes insert:

The Noteholders do not have a right to demand the early redemption of the Notes.]

[In the case of Covered Bonds insert:

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

(2) Notice. Any notice, including any notice declaring Notes due in accordance with subparagraph (1) shall be made by
means of a written declaration in the German or English language delivered by hand or registered mail to the specified
office of the Fiscal Agent together with proof that such Noteholder at the time of such notice is a holder of the relevant
Notes by means of a certificate of his Custodian (as defined in § [13][14] (3)) or in another appropriate manner.]

[If the Notes are not subject to Substitution, insert:

§ 10
[THIS PARAGRAPH IS INTENTIONALLY LEFT BLANK.]]
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[If the Notes are subject to Substitution, insert:

§ 10
SUBSTITUTION

[In the case of Subordinated Notes, Senior Preferred Notes and Senior Non-Preferred Notes, insert:

(1) Substitution. The Issuer shall be entitled at any time, without the consent of the Noteholders, if no payment of
principal of or interest on any of the Notes is in default, to substitute for the Issuer any Affiliate (as defined below) as
principal debtor in respect to all obligations arising from or in connection with the Notes (the "Substitute Debtor"),
provided that:

(a) the Substitute Debtor is in a position to fulfil all payment obligations arising from or in connection with the Notes
without the necessity of any taxes or duties being withheld at source and to transfer all amounts which are required
therefore to the Fiscal Agent without any restrictions;

(b) the Substitute Debtor assumes all obligations of the Issuer arising from or in connection with the Notes, subject to the
amendments set forth in § 10 (3);

(c) the Substitute Debtor undertakes to reimburse any Noteholder for such taxes, fees or duties which may be imposed
upon it as a consequence of assumption of the obligations of the Issuer by the Substitute Debtor;

[(d) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: (A) the Substitute Debtor is the
BAWAG Parent, or (B)] the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a senior guarantee of the Issuer;]

[(d) the obligations assumed by the Substitute Debtor in respect of the Notes are subordinated on terms identical to
the terms of the Notes and the Issuer irrevocably and unconditionally guarantees in favour of each Noteholder the
payment of all sums payable by the Substitute Debtor in respect of the Notes on terms equivalent to the terms of the
form of a subordinated guarantee of the Issuer;]

(e) there shall have been delivered to the Fiscal Agent one opinion for each jurisdiction affected of lawyers of recognized
standing to the effect that subparagraphs (a), (b), (c), and (d) above have been satisfied; and

(f) the substitution has been approved by the Competent Authority, if required.

For the purposes of this § 10, "Affiliate" shall mean any affiliated company (Konzernunternehmen) within the meaning
of section 15 Austrian Stock Corporation Act (Aktiengesetz)[in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert:, including BAWAG Group AG or any other company holding more than 50% shares of the
Issuer (BAWAG Group AG or (as the case may be) such other company, the "BAWAG Parent")].

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

(3) Change of References. In the event of any such substitution [in case BAWAG P.S.K. is the Issuer of Senior Non-
Preferred Notes insert: (if the BAWAG Parent is the Substitute Debtor, the "Senior HoldCo Substitution")], any
reference in these Terms and Conditions to the Issuer shall from then on be deemed to refer to the Substitute Debtor
and any reference to the country in which the Issuer is domiciled or resident for taxation purposes shall from then on be
deemed to refer to the country of domicile or residence for taxation purposes of the Substitute Debtor. Furthermore, in
the event of such substitution the following shall apply:

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

(b) [in case BAWAG P.S.K. is the Issuer of Senior Non-Preferred Notes insert: unless such substitution constitutes
a Senior HoldCo Substitution,] in § 10 (1)(c) to (e) an alternative reference to the Issuer in its capacity as guarantor
shall be deemed to have been included in addition to the reference to the Substitute Debtor.

In the event of any such substitution, the Substitute Debtor shall succeed to, and be substituted for, and may exercise
every right and power of, the Issuer under the Notes with the same effect as if the Substitute Debtor had been named as
the Issuer herein, and the Issuer (or any corporation which shall have previously assumed the obligations of the Issuer)
shall be released from its liability as obligor under the Notes[in case BAWAG P.S.K. is the Issuer of Senior Non-
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Preferred Notes insert:, provided that, with effect as from (and including) the occurrence of a Senior HoldCo
Substitution, § 2 (1) of the Terms and Conditions shall be deemed to have been amended to read as follows:

"(1) The obligations under the Notes constitute unsecured and unsubordinated obligations of the Issuer. In the event of
the dissolution, liquidation, insolvency, composition or other proceedings for the avoidance of insolvency of, or against,
the Issuer, the obligations of the Issuer under the Notes rank

(a) pari passu (i) among themselves and (ii) pari passu with all other present and future unsecured and unsubordinated
obligations of the Issuer which rank or are expressed to rank pari passu with the Issuer's obligations under the
Notes;

(b) senior to all present or future obligations under (i) Non-Preferred Senior Instruments and any obligations of the Issuer
that rank pari passu with Non-Preferred Senior Instruments and (ii) all subordinated obligations of the Issuer; and

(c) fully subordinated to the Issuer's Senior Ranking Obligations, so that in any such event no amounts will be payable in
respect of the Notes until the Issuer's Senior Ranking Obligations have been satisfied in full.

"Senior Ranking Obligations" means all obligations of the Issuer which pursuant to mandatory provisions of law, rank
or are expressed to rank senior to the obligations of the Issuer under the Notes.

"Non-Preferred Senior Instruments" means any obligations of the Issuer which fall or are expressed to fall within the
category of obligations described in § 131 (3) no. 1 to no. 3 BaSAG implementing Article 108 (2) BRRD and any other
obligations of the Issuer which, to the extent permitted by Austrian law, rank or are expressed to rank pari passu with the
Non-Preferred Senior Instruments of the Issuer.

"BaSAG" means the Austrian Recovery and Resolution Act (Sanierungs- und Abwicklungsgesetz), as amended or
replaced from time to time; to the extent that any provisions of the BaSAG are amended or replaced, the reference to
provisions of the BaSAG as used in these Terms and Conditions shall refer to such amended provisions or successor
provisions from time to time.

"BRRD" means the Directive 2014/59/EU of the European Parliament and of the Council of 15 May 2014 establishing a
framework for the recovery and resolution of credit institutions and investment firms (Bank Recovery and Resolution
Directive), as implemented in the Republic of Austria; to the extent that any provisions of the BRRD are amended or
replaced, the reference to provisions of the BRRD as used in these Terms and Conditions shall refer to such amended
provisions or successor provisions from time to time, as implemented in the Republic of Austria."

In addition, each of the Issuer and the Substitute Debtor may request the [Clearing System] [common depositary on
behalf of both ICSDs] to supplement the Terms and Conditions to reflect such amendment by attaching the notice of
such substitution to the Global Note in an appropriate manner].]

[In the case of Covered Bonds insert:

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

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

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

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

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

(e) there shall have been delivered to the Fiscal Agent an opinion or opinions of lawyers of recognized standing to the
effect that subparagraphs (a), (b), (c) and (d) above hold true or have been satisfied.
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(2) Notice. Notice of any such substitution shall be published in accordance with § 12.

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

§ 11
FURTHER ISSUES, REPURCHASES AND CANCELLATION

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

(2) Repurchases. The Issuer may at any time [in the case of Senior Preferred Notes and Senior Non-Preferred
Notes, insert:, in accordance with and subject to the Applicable MREL Regulation (as defined in § 5 (3)) and subject to
the conditions in § 5 [(5)|(6)|(7)], in particular in relation to any prior approval requirement of the Resolution Authority,] (i)
purchase Notes in the open market or otherwise and at any price and (ii) hold, resell or surrender such purchased Notes
to the Fiscal Agent for cancellation. If purchases are made by tender, tenders for such Notes must be made available to
all Noteholders of such Notes alike.

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

§12
NOTICES

(1) Publication. All notices concerning the Notes shall be published [on the website of the Issuer under the link: [e]] [and]
[on the website of the Luxembourg Stock Exchange, www.bourse.lu] [in a leading daily newspaper having general
circulation in Luxembourg. This newspaper is expected to be [the Tageblatt (Luxembourg)] [insert other applicable
newspaper having general circulation]. If publication [on this website] [in this newspaper] is not possible, the notices
shall be published in [another] [a] newspaper having general circulation in Luxembourg.

[In the case of Notes listed on the Vienna Stock Exchange insert: All notices concerning the Notes shall also be
published [in a leading daily newspaper having general circulation in Austria. This newspaper is expected to be
[Amtsblatt zur Wiener Zeitung] [insert other applicable newspaper having general circulation] If publication in this
newspaper is not possible, the notices shall be published in another newspaper having general circulation in Austria.]

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 so given will be deemed to have been validly given on the date of
such publication (or, if published more than once, on the date of the first such publication). [In the case applicable
rules require additional publication of notices, insert applicable provisions regarding additional publication of
notices.]

[In the case of Notes which are listed on the Official List of the Luxembourg Stock Exchange or the Vienna
Stock Exchange the following applies:

[(2)] Notification to Clearing System.

The Issuer may, in lieu of the publication set forth in subparagraph (1) above, deliver the relevant notice to the Clearing
System, for communication by the Clearing System to the Noteholders [in the case of Notes listed on a Stock
Exchange insert: , provided that the rules of the stock exchange on which the Notes are listed permit such form of
notice]. Any such notice shall be deemed to have been given to the Noteholders on the seventh day after the day on
which the said notice was given to the Clearing System.]

[In the case an amendment of the terms and conditions by vote of the Noteholders is applicable:

§13
AMENDMENT OF THE TERMS AND CONDITIONS, NOTEHOLDERS' REPRESENTATIVE

(1) Amendment of the Terms and Conditions. In accordance with the German Act on Debt Securities of 2009, as
amended (Schuldverschreibungsgesetz aus Gesamtemissionen — "SchVG") the Noteholders may agree with the Issuer
on amendments of the Terms and Conditions [In the case of Notes other than Covered Bonds, insert: subject to the
consent by the Competent Authority, if and to the extent required,] with regard to matters permitted by the SchVG by
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resolution with the majority specified in subparagraph (2). Majority resolutions shall be binding on all Noteholders.
Resolutions which do not provide for identical conditions for all Noteholders are void, unless Noteholders who are
disadvantaged have expressly consented to their being treated disadvantageously.

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

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

(4) Chair of the vote. The vote will be chaired by a notary appointed by the Issuer or, if the Noteholders' Representative
(as defined below) has convened the vote, by the Noteholders' Representative.

(5) Voting rights. Each Noteholders participating in any vote shall cast votes in accordance with the nominal amount or
the notional share of its entitlement to the outstanding Notes.

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

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

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

§ [13][14]
APPLICABLE LAW, PLACE OF JURISDICTION AND ENFORCEMENT

(1) Applicable Law. The Notes, as to form and content, and all rights and obligations of the Noteholders and the Issuer,
[in case of Senior Preferred or Senior Non-Preferred Notes insert: shall be governed by [German][Austrian] law [in
the case of German law insert: except for conditions relating to the subordination which will be governed by Austrian
law]] [in the case of Covered Bonds insert: shall be governed by [German][Austrian] law and comply with Austrian
Law on Covered Bonds of Banks dated 27 December 1905 (Gesetz vom 27. Dezember 1905, betreffend fundierte
Bankschuldverschreibungen, Imperial Law Gazette No. 213/1905 as amended — the "Law on Covered Bonds of
Banks")].

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

[In the case of Covered Bonds and Notes subject to Austrian law and for which an Austrian Fiscal Agent has
been appointed replace by: (3a) Place of Jurisdiction. The competent court in Vienna shall have non-exclusive
jurisdiction for any action or other legal proceedings ("Proceedings") arising out of or in connection with the Notes.]

[In case of Notes offered in Austria: (3b) Any claims raised by or against Austrian consumers shall be subject to the
statutory jurisdiction set forth by the Austrian Consumer Protection Act and the Jurisdiction Act (Jurisdiktionsnorm).]

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

(4) Exclusion of the Applicability of the Austrian Notes Trustee Act. The applicability of the provisions of the Austrian

Notes Trustee Act (Kuratorengesetz) and the Austrian Notes Trustee  Supplementation Act
(Kuratorenergdnzungsgesetz) is explicitly excluded in relation to the Notes.

§ [14][15]
LANGUAGE

[If the Conditions are to be in the German language with an English language translation insert:

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

[If the Conditions are to be in the English language with a German language translation insert:

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

[If the Conditions are to be in the English language only insert:
These Terms and Conditions are written in the English language only.]

[In the case of Notes which are to be publicly offered, in whole or in part, in Germany or distributed, in whole or
in part, to non-professional investors in Germany with English language Conditions insert:

Eine deutsche Ubersetzung der Emissionsbedingungen ist diesen Emissionsbedingungen beigefiigt und wird bei der
[BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse Aktiengesellschaft, Wiedner
Giirtel 11, A-1100 Wien, Republik Osterreich] [BAWAG Group AG, Wiedner Giirtel 11, A-1100 Wien, Republik
Osterreich] und bei der [e] zur kostenlosen Ausgabe bereitgehalten.]

* % %

163



5 EMISSIONSBEDINGUNGEN DER SCHULDVERSCHREIBUNGEN

German Language Version

(Deutsche Fassung der Emissionsbedingungen)

Die Emissionsbedingungen fiir die Schuldverschreibungen (die "Emissionsbedingungen") sind nachfolgend in
vier Optionen aufgefuhrt.

Option | umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen mit fester
Verzinsung oder fester und neu festsetzbarer fester Verzinsung Anwendung findet.

Option Il umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen mit
variabler Verzinsung Anwendung findet.

Option Il umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Schuldverschreibungen mit fester
zur variabler Verzinsung Anwendung findet.

Option IV umfasst den Satz der Emissionsbedingungen, der auf Tranchen von Nullkupon-Schuldverschreibungen
Anwendung findet.

Der Satz von Emissionsbedingungen fir jede dieser Optionen enthadlt bestimmte weitere Optionen, die
entsprechend gekennzeichnet sind, indem die jeweilige optionale Bestimmung durch Instruktionen und
Erklarungen in eckigen Klammern innerhalb des Satzes der Emissionsbedingungen bezeichnet wird.

In den Endglltigen Bedingungen wird die Emittentin festlegen, welche der Option I, Option I, Option Il oder
Option IV (einschliellich der jeweils enthaltenen bestimmten weiteren Optionen) fir die einzelne Emission von
Schuldverschreibungen Anwendung findet, indem die betreffenden Angaben wiederholt werden.

Soweit die Emittentin zum Zeitpunkt der Billigung des Prospektes keine Kenntnis von bestimmten Angaben hatte,
die auf eine einzelne Emission von Schuldverschreibungen anwendbar sind, enthalt dieser Prospekt Platzhalter in
eckigen Klammern, die die mafgeblichen durch die Endgiiltigen Bedingungen zu vervollstindigenden Angaben
enthalten.
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OPTION | - Emissionsbedingungen fiir Schuldverschreibungen mit fester Verzinsung oder
fester und neu festsetzbarer fester Verzinsung

Emissionsbedingungen der Schuldverschreibungen

§1
WAHRUNG, STUCKELUNG, FORM, DEFINITIONEN

(1) Wéhrung; Stiickelung. Diese Serie von Schuldverschreibungen (die "Schuldverschreibungen”) der [im Fall von
BAWAG als Emittentin von Schuldverschreibungen (auBer Fundierten Bankschuldverschreibungen oder
Gedeckten Schuldverschreibungen) einfiigen: BAWAG Group AG][im Fall von BAWAG P.S.K. als Emittentin von
Schuldverschreibungen einfiigen: BAWAG P.S.K. Bank fiir Arbeit und Wirtschaft und Osterreichische Postsparkasse
Aktiengesellschaft] (die "Emittentin") wird in [Festgelegte Wahrung einfiigen] (die "Festgelegte Wahrung") im
Gesamtnennbetrag von [Gesamtnennbetrag einfiigen] (in Worten: [Gesamtnennbetrag in Worten einfiigen]) in
einer Stiickelung von [Festgelegte Stiickelung einfiigen] (die "Festgelegte Stiickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten auf den Inhaber.
[Im Fall von Schuldverschreibungen, die durch eine Dauerglobalurkunde verbrieft sind, einfiigen:

(3) Dauerglobalurkunde. Die Schuldverschreibungen sind durch eine Dauerglobalurkunde (die "Dauerglobalurkunde")
ohne Zinsscheine verbrieft. Die Dauerglobalurkunde tragt die eigenhandigen Unterschriften zweier vertretungsbefugter
Personen der Emittentin und ist von der Emissionsstelle oder in deren Namen mit einer Kontrollunterschrift versehen.
Einzelurkunden und Zinsscheine werden nicht ausgegeben.]

[Im Fall von Schuldverschreibungen, die anfinglich durch eine vorlaufige Globalurkunde verbrieft sind,
einfiigen:

(3) Vorldufige Globalurkunde — Austausch.

(a) Die Schuldverschreibungen sind anfanglich durch eine vorlaufige Globalurkunde (die "vorlaufige Globalurkunde")
ohne Zinsscheine verbrieft. Die vorlaufige Globalurkunde wird gegen Schuldverschreibungen in der Festgelegten
Stiickelung, die durch eine Dauerglobalurkunde (die "Dauerglobalurkunde", zusammen mit der vorlaufigen
Globalurkunde, die "Globalurkunde", und jeweils eine Globalurkunde) ohne Zinsscheine verbrieft sind,
ausgetauscht. Die vorlaufige Globalurkunde und die Dauerglobalurkunde tragen jeweils die eigenhandigen
Unterschriften zweier vertretungsbefugter Personen der Emittentin und sind jeweils von der Emissionsstelle oder in
deren Namen mit einer Kontrollunterschrift versehen. Einzelurkunden und Zinsscheine werden nicht ausgegeben.

(b) Die vorlaufige Globalurkunde wird an einem Tag (der "Austauschtag") gegen eine Dauerglobalurkunde
ausgetauscht, der nicht mehr als 180 Tage nach dem Tag der Ausgabe der vorlaufigen Globalurkunde liegt. Der
Austauschtag fur einen solchen Austausch soll nicht weniger als 40 Tage nach dem Tag der Ausgabe der
vorlaufigen Globalurkunde liegen. Ein solcher Austausch soll nur nach Vorlage von Bescheinigungen erfolgen,
wonach der oder die wirtschaftlichen Eigentimer der durch die vorlaufige Globalurkunde verbrieften
Schuldverschreibungen keine U.S.-Personen sind (ausgenommen bestimmte Finanzinstitute oder bestimmte
Personen, die Schuldverschreibungen Uber solche Finanzinstitute halten). Zinszahlungen auf durch eine vorlaufige
Globalurkunde verbriefte Schuldverschreibungen erfolgen erst nach Vorlage solcher Bescheinigungen. Eine
gesonderte Bescheinigung ist hinsichtlich einer jeden solchen Zinszahlung erforderlich. Jede Bescheinigung, die am
oder nach dem 40. Tag nach dem Tag der Ausgabe der vorlaufigen Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, diese vorlaufige Globalurkunde gemaf Abs. (b) dieses § 1 (3) auszutauschen. Wertpapiere, die
im Austausch fur die vorlaufige Globalurkunde geliefert werden, sind nur aul3erhalb der Vereinigten Staaten (wie in
§ 4 (3) definiert) zu liefern.]

(4) Clearing System. Die Dauerglobalurkunde wird solange von einem oder im Namen eines Clearing Systems verwahrt,
bis samtliche Verbindlichkeiten der Emittentin aus den Schuldverschreibungen erfillt sind. "Clearing System" bedeutet
[bei mehr als einem Clearing System einfligen: jeweils] folgendes: [OeKB CSD GmbH ("OeKB CSD")][,] [und]
[Clearstream Banking S.A., Luxemburg, ("CBL")][,] [und][Euroclear Bank SA/NV, als Betreiberin des Euroclear Systems
("Euroclear")] [,] [und] [anderes Clearing System angeben][(CBL und Euroclear jeweils ein ICSD und gemeinsam die
"ICSDs")].

[Im Fall von Schuldverschreibungen, die im Namen der ICSDs verwahrt werden, einfiigen:
[Im Fall, dass die Globalurkunde eine NGN ist, einfiigen: Die Schuldverschreibungen werden in Form einer New

Global Note ("NGN") ausgegeben und von einem Common Safekeeper im Namen beider ICSDs verwahrt.]
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[Im Fall von Euroclear und CBL und wenn die Globalurkunde eine EZB-fahige NGN ist, einfiigen:

Die Schuldverschreibungen werden in Form einer New Global Note ("NGN") ausgegeben und von einem Common
Safekeeper im Namen beider ICSDs verwahrt. Der Nennbetrag der durch die Globalurkunde verbrieften
Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs eingetragenen Gesamtbetrag. Die
Register der ICSDs (unter denen man die Register versteht, die jeder ICSD fiir seine Kunden uber den Betrag ihres
Anteils an den Schuldverschreibungen fihrt) sind schlissiger Nachweis Uber den Nennbetrag der durch die
Globalurkunde verbrieften Schuldverschreibungen.

Bei jeder Ruckzahlung oder jedem Kauf durch oder fir die Emittentin und jeder Entwertung von Schuldverschreibungen,
die durch diese Globalurkunde verbrieft werden, werden die Einzelheiten der Rickzahlung oder des Kaufs und der
Entwertung von der oder fiir die Emittentin in den Registern der ICSDs vermerkt. Der Nennbetrag der durch diese
Globalurkunde verbrieften Schuldverschreibungen entspricht dem jeweils in den Registern beider ICSDs eingetragenen
Gesamtbetrag. Die Register der ICSDs (unter denen man die Register versteht, die jeder ICSD fir seine Kunden Uber
den Betrag ihres Anteils an den Schuldverschreibungen flihrt) sind schliissiger Nachweis uUber den Nennbetrag der
durch die Globalurkunde verbrieften Schuldverschreibungen, und eine zu diesen Zwecken von einem ICSD jeweils
ausgestellte Bestatigung mit dem Nennbetrag der so verbrieften Schuldverschreibungen ist in jedem Zeitpunkt ein
schlissiger Nachweis Uber den Inhalt des Registers des jeweiligen ICSD. Fir das technische Verfahren der ICSDs im
Falle der Ausilbung einer call option hinsichtlich einer teilweisen Rickzahlung wird der ausstehende
Ruckzahlungsbetrag entweder als reduzierter Nennbetrag oder als Poolfaktor nach Ermessen der ICSDs in das
Register der ICSDs aufgenommen.]]

(5) Anleihebedingungen. "Anleihebedingungen” bedeutet diese Emissionsbedingungen der Schuldverschreibungen.

(6) Gladubiger von Schuldverschreibungen. "Glaubiger" bedeutet jeder Inhaber eines Miteigentumsanteils oder anderen
treugeberischen oder eigenen Rechts an den Schuldverschreibungen.

[Im Fall von Schuldverschreibungen, die keine Fundierten Bankschuldverschreibungen oder Gedeckten
Schuldverschreibungen sind, einfiigen:

§2
STATUS

[Im Fall von Nicht-Nachrangigen Praferierten Schuldverschreibungen einfiigen:

(1) Die Schuldverschreibungen begriinden unbesicherte und nicht-nachrangige Verbindlichkeiten der Emittentin. Im Fall
einer Auflésung, Liquidation, Insolvenz, eines Vergleichs oder eines anderen Verfahrens zur Vermeidung einer
Insolvenz der, oder gegen die, Emittentin, sind die Verbindlichkeiten der Emittentin aus den Schuldverschreibungen

(a) gleichrangig (i) untereinander und (ii) mit allen anderen gegenwartigen oder zukinftigen unbesicherten und nicht
nachrangigen Verbindlichkeiten der Emittentin, die den gleichen Rang haben oder den Verbindlichkeiten der
Emittentin aus den Schuldverschreibungen gegentuber als gleichrangig bezeichnet werden, im gleichen Rang;

(b) vorrangig gegenuber allen gegenwartigen oder zukulnftigen Verbindlichkeiten unter (i) Nicht-Praferierten Nicht-
Nachrangigen Instrumenten und anderen Verbindlichkeiten der Emittentin, die im gleichen Rang wie Nicht-
Praferierten Nicht-Nachrangigen Instrumente stehen und (ii) allen nachrangigen Verbindlichkeiten der Emittentin;
und

(c) vollstandig nachrangig gegeniliber den Vorrangigen Verbindlichkeiten der Emittentin, sodass im Falle irgendeines
solchen Ereignisses keine Zahlungen auf die Schuldverschreibungen erfolgen, bis die Vorrangigen Verbindlichkeiten
vollstandig befriedigt wurden.

"Vorrangige Verbindlichkeiten" bezeichnet alle Verbindlichkeiten der Emittentin welche gema zwingendem Recht im
Rang vor den Verbindlichkeiten der Emittentin aus den Schuldverschreibungen stehen oder als im Rang vor diesen
stehend bezeichnet werden.

"Nicht-Praferierte Nicht-Nachrangige Instrumente" bezeichnet alle Verbindlichkeiten der Emittentin, die in die
Kategorie von Verbindlichkeiten, die in § 131 (3) Nr. 1 bis Nr. 3 BaSAG, welcher Artikel 108 (2) BRRD umsetzt,
beschrieben wird, fallen oder bestimmungsgeman fallen sollen, und alle anderen Verbindlichkeiten der Emittentin die,
soweit nach O&sterreichischem Recht zuldssig, im gleichen Rang zu den Nicht-Praferierten Nicht-Nachrangigen
Instrumenten stehen oder als im gleichen Rang zu diesen stehend bezeichnet werden.
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"BaSAG" bezeichnet das dsterreichische Sanierungs- und Abwicklungsgesetz in der Fassung wie jeweils gedndert oder
ersetzt; soweit Bestimmungen des BaSAG geandert oder ersetzt werden, bezieht sich der Verweis auf Bestimmungen
des BaSAG in diesen Anleihebedingungen auf die jeweils gednderten Bestimmungen bzw. die Nachfolgeregelungen.

"BRRD" bezeichnet die Richtlinie 2014/59/EU des Europaischen Parlaments und des Rates vom 15. Mai 2014 zur
Festlegung eines Rahmens fiir die Sanierung und Abwicklung von Kreditinstituten und Wertpapierfirmen, wie in der
Republik Osterreich umgesetzt; soweit Bestimmungen der BRRD geéndert oder ersetzt werden, bezieht sich der
Verweis auf Bestimmungen der BRRD in diesen Anleihebedingungen auf die jeweils geanderten Bestimmungen bzw.
die Nachfolgeregelungen, wie in der Republik Osterreich umgesetzt.]

[Im Fall von Nicht-Nachrangigen Nicht-Praferierten Schuldverschreibungen einfiigen:

(1) Die Schuldverschreibungen begriinden unbesicherte, nicht-praferierte und nicht-nachrangige Verbindlichkeiten der
Emittentin. Im Fall eines regularen Insolvenzverfahrens im Sinne von Artikel 108 BRRD der, oder gegen die, Emittentin
sind die Verbindlichkeiten der Emittentin aus den Schuldverschreibungen in Bezug auf ihren Kapitalbetrag [im Fall,
dass BAWAG P.S.K. die Emittentin von Nicht-Nachrangigen Nicht-Praferierten Schuldverschreibungen ist,
einfiigen:, vorbehaltlich des Eintretens einer Senior HoldCo Ersetzung (wie in § 10 (3) definiert)]

(a) gleichrangig (i) untereinander; und (ii) gegenuber allen anderen gegenwartigen und zukiinftigen Nicht-Nachrangigen
Nicht-Praferierten Instrumenten (ausgenommen nicht nachrangige Instrumente oder Verbindlichkeiten der
Emittentin, die vorrangig oder nachrangig gegentiber den Schuldverschreibungen sind oder diesen gegenuber als
vorrangig oder nachrangig bezeichnet werden);

(b) vorrangig gegentber allen gegenwartigen und zukunftigen Verbindlichkeiten aus (i) Stammaktien oder anderen
Instrumenten des harten Kernkapitals (common equity tier 1) gemaf Artikel 28 CRR der Emittentin; (ii) Instrumenten
des zusatzlichen Kernkapitals (additional tier 1) gemaly Artikel 52 CRR der Emittentin; (iii) Instrumenten des
Erganzungskapitals (tier 2) gemal Artikel 63 CRR der Emittentin; und (iv) allen anderen nachrangigen Instrumenten
oder Verbindlichkeiten der Emittentin; und

(c) vollstandig nachrangig gegentber den Vorrangigen Verbindlichkeiten der Emittentin, sodass im Falle irgendeines
solchen Ereignisses keine Zahlungen auf die Schuldverschreibungen erfolgen, bis die Vorrangigen Verbindlichkeiten
vollstandig befriedigt wurden.

Far die Zwecke des § 131 (3) Nr. 3 BaSAG werden die Glaubiger der Schuldverschreibungen hiermit ausdricklich auf
den niedrigeren Rang der Schuldverschreibungen gemaR § 131 (3) BaSAG hingewiesen.

"Vorrangige Verbindlichkeiten" bezeichnet alle unbesicherten und nicht-nachrangigen Verbindlichkeiten der
Emittentin (ausgenommen Nicht-Praferierte Nicht-Nachrangige Instrumente), welche gemaR ihren Bedingungen oder
aufgrund zwingenden Rechts im Rang vor den Verbindlichkeiten der Emittentin unter den Schuldverschreibungen
stehen oder als im Rang vor diesen stehend bezeichnet werden.

"Nicht-Praferierte Nicht-Nachrangige Instrumente" bezeichnet alle Verbindlichkeiten der Emittentin, die in die
Kategorie von Verbindlichkeiten, die in § 131 (3) Nr. 1 bis Nr. 3 BaSAG, welcher Artikel 108 (2) BRRD umsetzt,
beschrieben wird, fallen oder bestimmungsgemaR fallen sollen, und alle anderen Verbindlichkeiten der Emittentin die,
soweit nach Osterreichischem Recht zuldssig, im gleichen Rang zu den Nicht-Praferierten Nicht-Nachrangigen
Instrumenten stehen oder als im gleichen Rang zu diesen stehend bezeichnet werden.

"BaSAG" bezeichnet das 6sterreichische Sanierungs- und Abwicklungsgesetz in der Fassung wie jeweils geandert oder
ersetzt; soweit Bestimmungen des BaSAG geandert oder ersetzt werden, bezieht sich der Verweis auf Bestimmungen
des BaSAG in diesen Anleihebedingungen auf die jeweils gednderten Bestimmungen bzw. die Nachfolgeregelungen.

"BRRD" bezeichnet die Richtlinie 2014/59/EU des Europaischen Parlaments und des Rates vom 15. Mai 2014 zur
Festlegung eines Rahmens fiir die Sanierung und Abwicklung von Kreditinstituten und Wertpapierfirmen, wie in der
Republik Osterreich umgesetzt; soweit Bestimmungen der BRRD geéndert oder ersetzt werden, bezieht sich der
Verweis auf Bestimmungen der BRRD in diesen Anleihebedingungen auf die jeweils geanderten Bestimmungen bzw.
die Nachfolgeregelungen, wie in der Republik Osterreich umgesetzt.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments und des Rates vom 26. Juni 2013
iiber Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr.
648/2012, in der Fassung wie jeweils geandert oder ersetzt, soweit Bestimmungen der CRR geéandert oder ersetzt
werden, bezieht sich der Verweis auf Bestimmungen der CRR in diesen Anleihebedingungen auf die jeweils geanderten
Bestimmungen bzw. die Nachfolgeregelungen.]
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[Im Fall von Nachrangigen Schuldverschreibungen, einfiigen:

(1) Die Schuldverschreibungen begriinden unbesicherte, nachrangige Verbindlichkeiten der Emittentin. Im Falle der
Auflésung, Liquidation, Insolvenz, Vergleichs oder eines anderen Verfahrens zur Vermeidung der Insolvenz der, oder
gegen die, Emittentin, sind die Verbindlichkeiten aus den Schuldverschreibungen

(a) gleichrangig (i) untereinander und (ii) mit allen anderen gegenwartigen oder zukinftigen Tier 2 Instrumenten und
gleichrangigen oder ausdricklich als gleichrangig mit den Schuldverschreibungen bestimmten Instrumenten,
nachrangigen Instrumenten oder Verbindlichkeiten;

(b) vorrangig gegenuber allen gegenwartigen und zuklinftigen Verbindlichkeiten der Emittentin aus (i) Stammaktien oder
anderen Instrumenten des harten Kernkapitals (common equity tier 1) gemal Artikel 28 CRR der Emittentin; (ii)
Instrumenten des zusatzlichen Kernkapitals (additional tier 1) gemaf Artikel 52 CRR der Emittentin und (iii) allen
anderen nachrangigen Instrumenten oder Verbindlichkeiten, die nachrangig gegenuiber den Schuldverschreibungen
sind oder als diesen gegenuber nachrangig bezeichnet werden; und

(c) vollstandig nachrangig gegeniliber den Vorrangigen Verbindlichkeiten der Emittentin, sodass im Falle irgendeines
solchen Ereignisses keine Zahlungen auf die Schuldverschreibungen erfolgen, bis die Vorrangigen Verbindlichkeiten
vollstandig befriedigt wurden.

Zur Klarstellung: Glaubiger partizipieren in der Liquidation der Emittentin nicht an etwaigen Ricklagen der Emittentin
oder Liquidationsgewinne im Sinne von § 8 (3) Z 1 des 6sterreichischen Kdrperschaftssteuergesetzes 1988.

"Vorrangige Verbindlichkeiten" bezeichnet (i) alle unbesicherten und nicht-nachrangigen Verbindlichkeiten der
Emittentin; (ii) alle beriicksichtigungsfahigen Instrumente der Emittentin gemafR Artikel 72b CRR; und (iii) alle anderen
nachrangigen Verbindlichkeiten der Emittentin, welche gemaR ihren Bedingungen oder aufgrund zwingenden Rechts im
Rang vor den Verbindlichkeiten der Emittentin unter den Schuldverschreibungen stehen oder als im Rang vor diesen
stehend bezeichnet werden.

"CRR" bezeichnet die Verordnung (EU) Nr. 575/2013 des Europaischen Parlaments und des Rates vom 26. Juni 2013
iiber Aufsichtsanforderungen an Kreditinstitute und Wertpapierfirmen und zur Anderung der Verordnung (EU) Nr.
648/2012, in der Fassung wie jeweils geandert oder ersetzt, soweit Bestimmungen der CRR geéandert oder ersetzt
werden, bezieht sich der Verweis auf Bestimmungen der CRR in diesen Anleihebedingungen auf die jeweils geadnderten
Bestimmungen bzw. die Nachfolgeregelungen.

"Tier 2 Instrument” meint jedes (direkt oder indirekt begebene) Kapitalinstrument oder nachrangige Kreditinstrument,
das als Instrument des Erganzungskapitals (tier 2) gemal Artikel 63 CRR qualifiziert, einschlieRlich jedes
Kapitalinstruments und nachrangigen Kreditinstruments, das aufgrund von CRR-Ubergangsbestimmungen zu den
Instrumenten des Erganzungskapitals zahlt.]

(2) Kein Glaubiger ist zu irgendeinem Zeitpunkt berechtigt, mit Ansprichen aus den Schuldverschreibungen gegen
Anspriche der Emittentin aufzurechnen. Den Glaubigern wird fur ihre Rechte aus den Schuldverschreibungen weder
durch die Emittentin noch durch Dritte irgendeine Sicherheit oder Garantie gestellt; eine solche Sicherheit oder Garantie
wird auch zu keinem spateren Zeitpunkt gestellt werden. Nachtraglich kann der Nachrang gemaf diesem § 2 nicht
beschrankt sowie die Laufzeit der Schuldverschreibungen und jede anwendbare Kiindigungsfrist nicht verkurzt werden.

Hinweis an die Gldubiger der Schuldverschreibungen: Die zusténdige Abwicklungsbehérde kann nach den fiir die
Emittentin geltenden Abwicklungsvorschriften Verbindlichkeiten der Emittentin aus den Schuldverschreibungen vor einer
Insolvenz oder Liquidation der Emittentin herabschreiben (bis einschlieflich auf null), in Eigenkapital (zum Beispiel
Stammaktien der Emittentin) umwandeln oder sonstige AbwicklungsmalSnahmen treffen, einschlie8lich (jedoch nicht
ausschlieBlich) einer Ubertragung der Verbindlichkeiten auf einen anderen Rechtstréger, einer Anderung der
Anleihebedingungen oder einer Léschung der Schuldverschreibungen.]

[Im Fall von Fundierten Bankschuldverschreibungen, die bis zum 8. Juli 2022 (ausschlieBlich), dem Tag des
Inkrafttretens des Osterreichischen Pfandbriefgesetzes (PfandBG) BGBI. | Nr. 199/2021, begeben werden,
einfugen:

§2
STATUS

(1) Die Schuldverschreibungen begriinden nicht nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig sind. Die Schuldverschreibungen sind gemafl dem Gesetz vom 27. Dezember 1905, betreffend fundierte
Bankschuldverschreibungen RGBI. Nr. 213 idgF (FBSchVG), sowie gemafR Punkt 14 der Satzung der Emittentin durch
einen Deckungsstock gesichert.
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[Im Fall Fundierter Bankschuldverschreibungen mit hypothekarischem Deckungsstock, einfiigen:

(2) In Ubereinstimmung mit den Bestimmungen des FBSchVG ist die Emittentin verpflichtet, Vermdgenswerte als
Kaution fur die vorzugsweise Deckung der Anspriiche aus fundierten Bankschuldverschreibungen zu bestellen. Die
Schuldverschreibungen werden gemafs § 1 (9) FBSchVG durch den hypothekarischen Deckungsstock der Emittentin,
welcher hauptsachlich die in § 1 (5) Z 1 und 2 FBSchVG genannten Werte enthalt, besichert. Die Hohe der durch die
Vermogensobjekte bestellten Deckung muss dem Gesetz betreffend fundierte Bankschuldverschreibungen und der
Satzung der Emittentin entsprechen. Die Emittentin muss die Vermogensobjekte, die zur Sicherung der
Schuldverschreibungen bestellt werden, einzeln in einem Deckungsregister anfihren. Vermogensobjekte gemal § 1 (5)
Z 2 FBSchVG dirfen in das Deckungsregister erst eingetragen werden, nachdem das Kautionsband in den &ffentlichen
Bichern eingetragen worden ist.]

[Im Fall Fundierter Bankschuldverschreibungen mit 6ffentlichem Deckungsstock, einfiigen:

(2) In Ubereinstimmung mit den Bestimmungen des FBSchVG ist die Emittentin verpflichtet, Vermdgenswerte als
Kaution fur die vorzugsweise Deckung der Anspriiche aus fundierten Bankschuldverschreibungen zu bestellen. Die
Schuldverschreibungen werden gemaf § 1 (9) FBSchVG durch den 6ffentlichen Deckungsstock der Emittentin, welcher
hauptsachlich aus Forderungen gegeniiber oder besichert von 6ffentlichen Schuldnern gemaR §1 (5) Z 3 und 4
FBSchVG besteht, besichert. Die Héhe der durch die Vermogensobjekte bestellten Deckung muss dem FBSchVG und
der Satzung der Emittentin entsprechen. Die Emittentin muss die Vermdgensobjekte, die zur Sicherung der
Schuldverschreibungen bestellt werden, einzeln in einem Deckungsregister anflihren.]

(3) Im Fall der Insolvenz oder der Liquidation der Emittentin (oder in anderen Fallen, in denen die Emittentin ihren
Zahlungsverpflichtungen im Zusammenhang mit den fundierten Schuldverschreibungen in Ubereinstimmung mit diesen
Anleihebedingungen nicht nachkommt) werden die Anspriiche der Inhaber von fundierten Schuldverschreibungen aus
den Vermdgenswerten zur Deckung der Schuldverschreibungen in Ubereinstimmung mit dem FBSchVG, der Satzung
der Emittentin und diesen Anleihebedingungen befriedigt.]]

[Im Fall von Gedeckten Schuldverschreibungen, die ab dem 8. Juli 2022 (einschlieBlich), dem Tag des
Inkrafttretens des Osterreichischen Pfandbriefgesetzes (PfandBG) BGBI. | Nr. 199/2021, begeben werden,
einfugen:

§2
STATUS

(1) Die Schuldverschreibungen begriinden nicht nachrangige Verbindlichkeiten der Emittentin, die untereinander
gleichrangig sind. Die Schuldverschreibungen sind gemafl dem Bundesgesetz lber Pfandbriefe (Pfandbriefgesetz)
BGBI. | Nr. 199/2021 idgF ("PfandBG"), sowie gemafl Punkt 14 der Satzung der Emittentin durch die Deckungswerte
eines Deckungsstocks gesichert.

(2) In Ubereinstimmung mit den Bestimmungen des PfandBG ist die Emittentin verpflichtet, Vermdgenswerte fir die
vorzugsweise Deckung der Anspriiche aus gedeckten Schuldverschreibungen zu bestellen. Die Schuldverschreibungen
werden durch die Deckungswerte des [Bezeichnung des Deckungsstocks einfiigen] der Emittentin [sofern
gewiinscht, Beschreibung der Primarwerte angeben] besichert. Die HOohe der durch die Vermodgensobjekte
bestellten Deckung muss dem PfandBG und der Satzung der Emittentin entsprechen. Die Emittentin muss die
Vermdgensobjekte, die zur Sicherung der Schuldverschreibungen bestellt werden, einzeln in einem Deckungsregister
anfuhren.

(3) Im Fall der Insolvenz oder der Liquidation der Emittentin (oder in anderen Fallen, in denen die Emittentin ihren
Zahlungsverpflichtungen im Zusammenhang mit den fundierten Schuldverschreibungen in Ubereinstimmung mit diesen
Anleihebedingungen nicht nachkommt) werden die Anspriiche der Inhaber von gedeckten Schuldverschreibungen aus
den Vermégenswerten zur Deckung der Schuldverschreibungen in Ubereinstimmung mit dem PfandBG und der
Satzung der Emittentin und diesen Anleihebedingungen befriedigt.]

§3
ZINSEN

(1) Zinssatz und Zinszahlungstage.

[Im Fall von Schuldverschreibungen mit einem Zinssatz einfiigen: Die Schuldverschreibungen werden bezogen
auf ihren Nennbetrag verzinst, und zwar vom [Verzinsungsbeginn einfiigen] (einschlie3lich) bis zum Falligkeitstag
(wie in § 5 (1) definiert) (ausschlief3lich) [im Fall von Gedeckten Schuldverschreibungen, die Bedingungen fiir
eine Falligkeitsverschiebung vorsehen, einfiigen: oder, falls sich die Laufzeit der Schuldverschreibungen in
Ubereinstimmung mit den in § 5 (1a) enthaltenen Bestimmungen verlangert, bis zum Verlédngerten Falligkeitstag (wie
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in § 5 (1) definiert) (ausschlieBlich)] mit jahrlich [Zinssatz einfiigen] Prozent. Die Zinszahlung erfolgt nachtraglich
am [Zinszahlungstag/e einfiigen] eines jeden Jahres ([jeweils ein][der/die] "Zinszahlungstag/e"). [Sofern es
mehr als einen Zinszahlungstag gibt, einfiigen: Die erste Zinszahlung erfolgt am [ersten Zinszahlungstag
einfugen] [sofern der/die Zinszahlungstag/e nicht der Jahrestag des Verzinsungsbeginns ist/sind einfiigen:
und belauft sich auf [Zinsbetrag pro Festgelegte Stiickelung einfiigen].]

[Sofern der Filligkeitstag kein Festzinstermin ist, einfiigen: Die Zinsen fiur den Zeitraum vom [den letzten dem
Félligkeitstag vorausgehenden Festzinstermin einfiigen] (einschlief3lich) bis zum Falligkeitstag (ausschlief3lich)
belaufen sich auf [abschlieBenden Bruchteilszinsbetrag pro Festgelegte Stiickelung einfiigen].]

[Im Fall von Schuldverschreibungen mit neu festzusetzendem Zinssatz einfiigen: Die Schuldverschreibungen
werden bezogen auf ihren Nennbetrag verzinst, und zwar vom [Verzinsungsbeginn einfiigen] (einschliel3lich) bis
zum [Zinsanderungstag einfiigen] (der "Zinsdnderungstag") (ausschlief3lich) mit [Zinssatz einfiigen](der "Erste
Zinssatz") und danach mit [[Zinsdnderungszinssatz einfiigen] Prozent] [mit einem Zinssatz, der dem
Referenzsatz zuziglich einer Marge von [Marge einfligen] Prozent (die "Marge")] pro Jahr (der "Festgelegte
Zinssatz") entspricht, von (einschlieR3lich) dem Zinsanderungstag bis zum (ausschlieBlich) Falligkeitstag (wie in § 5
(1) definiert), wie jeweils von der Berechnungsstelle (wie in § 6 festgelegt) festgelegt.]

Die Zinszahlung erfolgt nachtraglich am [Zinszahlungstag/e einfiigen] eines jeden Jahres ([jeweils ein][der/die]
"Zinszahlungstag/e"). Die erste Zinszahlung erfolgt am [ersten Zinszahlungstag einfiigen] [sofern der/die
Zinszahlungstag/e nicht der Jahrestag des Verzinsungsbeginns ist/sind einfiigen: und belduft sich auf
[Zinsbetrag pro Festgelegte Stiickelung einfiigen]. [Sofern der Falligkeitstag oder Zinsdnderungstag kein
Festzinstermin ist, einfiigen: Die Zinsen fir den Zeitraum vom [den letzten dem Falligkeitstag oder
Zinsanderungstag vorausgehenden Festzinstermin einfiigen] (einschlieflich) bis zum
[Falligkeitstag][Zinsanderungstag] (ausschlielich) belaufen sich auf [abschlieBenden Bruchteilszinsbetrag pro
Festgelegte Stiickelung einfiigen].] [Falls Actual/Actual (ICMA-Regelung 251) anwendbar ist, einfiigen: Die
Anzahl der Zinszahlungstage im Kalenderjahr (jeweils ein Feststellungstermin wie nachfolgend definiert) betragt
[Anzahl der reguldren Zinszahlungstage im Kalenderjahr einfiigen].

[Hinweis an die Gldubiger: die Marge fiir die Bestimmung des Zinsénderungssatzes entspricht der Marge, wie sie
sich aus dem Ursprungszinssatz ergibt.]

"Referenzsatz" meint, vorbehaltlich § 3 (5) unten, den Urspriinglichen Benchmarksatz am [relevante Anzahl von
Tagen einfiigen] Zahltag (wie in §4 (5) definiert) vor dem Zinsanderungstag (der "Zinsanderungs-
Festlegungstag") um [relevante Uhrzeit einfiigen] Uhr ([relevantes Finanzzentrum einfiigen] Ortszeit).

"Urspriinglicher Benchmarksatz" bezeichnet den Swap-Satz flir Swap-Transaktionen in der Festgelegten
Wahrung mit einer Laufzeit von [relevanten Zeitraum einfiigen] Jahren, wie er auf der Zinsdnderungs-Homepage
(wie unten definiert) angezeigt wird.

Sollte der Urspriingliche Benchmarksatz am Zinsanderungs-Festlegungstag nicht auf der Zinsanderungs-Homepage
angezeigt werden (ausgenommen in Fallen, in denen §3 (5) anwendbar ist), so ist der Referenzsatz der
Zinsanderungs-Referenzbanksatz an diesem Zinsanderungs-Festlegungstag.

"Euro-Zone" bezeichnet das Gebiet derjenigen Mitgliedstaaten der Europaischen Union, die gemal dem Vertrag
Uber die Griindung der Europaischen Gemeinschaft (unterzeichnet in Rom am 25. Marz 1957), gedndert durch den
Vertrag Uber die Europaische Union (unterzeichnet in Maastricht am 7. Februar 1992), den Amsterdamer Vertrag
vom 2. Oktober 1997 und den Vertrag von Lissabon vom 13. Dezember 2007, in seiner jeweiligen Fassung, eine
einheitliche Wahrung eingefiihrt haben oder jeweils eingeflhrt haben werden.

"Swap-Satz-Angebotssatze" bedeutet den arithmetische Mittelwert von Kauf- und Verkaufssatzen fir den
festverzinslichen Teil eines Zinsswap in der Festgelegten Wahrung, bei dem ein fester Zinssatz gegen einen
variablen Zinssatz getauscht wird, der (i) eine Laufzeit von [relevante Laufzeit einfligen] Jahren hat, beginnend mit
dem Zinsanderungstag, (ii) ein Betrag ist, der ein reprasentativer Wert fiir eine einzelne Transaktion im relevanten
Markt zum jeweiligen Zeitpunkt mit einem anerkannten Dealer mit guter Bonitat auf dem Swap-Markt ist und (iii)
einen variabel verzinslichen Teil auf Basis des [falls die Festgelegte Wahrung Euro ist, einfiigen: [6]-Monats-
[EURIBORY]][falls die Festgelegte Wahrung nicht Euro ist, Zahl, Laufzeit und Bezeichnung des relevanten
Referenzzinssatzes einfligen] Satzes hat.

"Zinsanderungs-Homepage" meint [falls die Festgelegte Wahrung Euro ist, einfiigen: die REUTERS
Bildschirmseite "[ICESWAP2]" unter der Bildschirmuberschrift "[EURIBOR BASIS — EUR]"][falls die Festgelegte
Wahrung nicht Euro ist, relevante Zinsanderungs-Homepage einfiigen] (oder eine Nachfolgeseite).

"Zinsanderungs-Referenzbanksatz" ist der von der Berechnungsstelle festgestellte Prozentsatz, der auf Grundlage
der Swap-Satz-Angebotssatze, die von [Anzahl einfiigen] fiihrenden Swap-Dealern im [falls der Referenzsatz
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kein Euro Swap-Satz ist, Finanzzentrum einfiigen] Interbankenmarkt [falls der Referenzsatz ein Euro Swap-
Satz ist, einfiigen: der Euro-Zone oder dem Londoner Interbankenmarkt], wie von der Emittentin ausgewahlt (die
"Zinsanderungs-Referenzbanken"), am Zinsanderungs-Festlegungstag gegen [Uhrzeit einfiigen] Uhr
([Finanzzentrum einfiigen] Ortszeit) der Berechnungsstelle gemeldet werden, festgelegt wird. Soweit zwei oder
mehr Satze mitgeteilt wurden, wird der Zinsdnderungs-Referenzbanksatz auf den arithmetischen Mittelwert der
Angebotssatze festgelegt (falls erforderlich, auf- oder abgerundet auf das nachste Hunderttausendstel Prozent,
wobei 0,000005 aufgerundet wird), indem der hochste Angebotssatz (oder, im Falle von gleicher Hohe, einer der
hdchsten Angebotssatze) und der niedrigste Angebotssatz (oder, im Falle von gleicher Hohe, einer der niedrigsten)
nicht beriicksichtigt werden. Fir den Fall, dass der Zinsanderungs-Referenzbanksatz nicht gemafR den vorstehenden
Bestimmungen dieses Absatzes ermittelt werden kann, gilt als Zinsdnderungs-Referenzbanksatz der von der
Berechnungsstelle gemal ihrem billigen Ermessen bestimmte Satz; bei der Bestimmung dieses Satzes richtet sich
die Berechnungsstelle nach der Gblichen Marktpraxis.

Die Berechnungsstelle wird der Emittentin, jeder Zahlstelle und jeder Bérse, an der die Schuldverschreibungen zu
diesem Zeitpunkt notiert sind und deren Regeln eine Mitteilung an diese Bdrse verlangen, sowie den
Anleiheglaubigern gemall § 12 sobald nach dem Zinsanderungs-Festlegungstag wie mdglich den von ihr
festgestellten Festgelegten Zinssatz mitteilen.]

(2) Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Beginn des Tages, an dem sie zur
Ruckzahlung féallig werden. Falls die Emittentin die Schuldverschreibungen bei Falligkeit nicht einl6st, fallen auf den
ausstehenden Nennbetrag der Schuldverschreibungen ab dem Falligkeitstag (einschlieRlich) bis zum Tag der
tatsachlichen Ruckzahlung (ausschlieBlich) [im Fall von Gedeckten Schuldverschreibungen, die Bedingungen fiir
eine Falligkeitsverschiebung vorsehen, einfiigen: (ausgenommen gemafl §5 (1a))] Zinsen zum gesetzlich
festgelegten Satz fiir Verzugszinsen an'.

(3) Berechnung der Zinsen fiir Teile von Zeitrdumen. Sofern Zinsen flir einen Zeitraum von weniger als einem Jahr zu
berechnen sind, erfolgt die Berechnung auf der Grundlage des Zinstagequotienten (wie nachstehend definiert).

(4) Zinstagequotient. "Zinstagequotient" bezeichnet im Hinblick auf die Berechnung eines Zinsbetrages auf eine
Schuldverschreibung fiir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

[Im Falle von Actual/Actual (ICMA-Regelung 251) einfiigen:

(i) wenn der Zinsberechnungszeitraum gleich lang oder kirzer ist als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, oder ihr entspricht, die Anzahl der Tage in dem betreffenden
Zinsberechnungszeitraum, geteilt durch das Produkt aus (1) der Anzahl der Tage in der Feststellungsperiode und
(2) der Anzahl von Feststellungsterminen in einem Kalenderjahr; oder

(i) wenn der Zinsberechnungszeitraum langer ist als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, die Summe (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in
die Feststellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der Anzahl der Feststellungstermine in einem
Kalenderjahr und (B) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser Feststellungsperiode und
(2) der Anzahl der Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode” ist die Periode ab einem Feststellungstermin (einschlieRlich desselben) bis zum nachsten
Feststellungstermin (ausschlieBlich desselben).

"Feststellungstermin” bezeichnet [Feststellungstermine einfiigen] in jedem Jahr.]

[Im Fall von Actual/Actual (ISDA) einfiigen: (ISDA) die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in ein Schaltjahr fallt, die Summe aus (A) der
tatsachlichen Anzahl der in das Schaltjahr fallenden Tage des Zinsberechnungszeitraumes dividiert durch 366 und (B)
die tatsachliche Anzahl der nicht in das Schaltjahr fallenden Tage des Zinsberechnungszeitraumes dividiert durch 365.]

[Im Falle von Actual/365 (Fixed) einfiigen: die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert
durch 365.]

! Der gesetzliche Verzugszinssatz betragt nach deutschem Recht fir das Jahr finf Prozentpunkte Uber dem von der Deutsche
Bundesbank von Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288 Abs 1, 247 Abs 1 BGB. Nach 6sterreichischem Recht betragt der
allgemeine gesetzliche Verzugszinssatz fur das Jahr 4 Prozentpunkte (§ 1333 iVm § 1000 ABGB), fur Geldforderungen zwischen
Unternehmern aus unternehmensbezogenen Geschaften fir das Jahr 9,2 Prozentpunkte iber dem Basiszinssatz (§ 456 UGB) im Fall
eines schuldhaften Verzugs, sonst ebenfalls 4 Prozentpunkte.
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[Im Falle von Actual/360 einfiigen: die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum dividiert durch
360.]

[Im Falle von 30/360, 360/360 oder Bond Basis einfiigen: die Anzahl von Tagen im Zinsberechnungszeitraum
dividiert durch 360, wobei die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit zwdlf Monaten zu je
30 Tagen zu ermitteln ist (es sei denn, (A) der letzte Tag des Zinsberechnungszeitraums fallt auf den 31. Tag eines
Monates, wahrend der erste Tag des Zinsberechnungszeitraumes weder auf den 30. noch auf den 31. Tag eines
Monats fallt, in welchem Fall der diesen Tag enthaltende Monat nicht als ein auf 30 Tage gekurzter Monat zu behandeln
ist, oder (B) der letzte Tag des Zinsberechnungszeitraumes fallt auf den letzten Tag des Monats Februar, in welchem
Fall der Monat Februar nicht als ein auf 30 Tage verlangerter Monat zu behandeln ist).]

[Im Falle von 30E/360 oder Eurobond Basis einfiigen: die Anzahl der Tage im Zinsberechnungszeitraum dividiert
durch 360 (dabei ist die Anzahl der Tage auf der Grundlage eines Jahres von 360 Tagen mit 12 Monaten zu 30 Tagen
zu ermitteln, und zwar ohne Berucksichtigung des ersten oder letzten Tages des Zinsberechnungszeitraumes), es sei
denn, dass im Falle einer am Falligkeitstag endenden Zinsperiode der Falligkeitstag der letzte Tag des Monats Februar
ist, in welchem Fall der Monat Februar als nicht auf einen Monat zu 30 Tagen verlangert gilt.]

[Im Fall von Schuldverschreibungen mit neu festzusetzendem Zinssatz einfiigen:
(5) Wegfall einer Benchmark.

(a) Unabhéngiger Berater. Wenn ein Benchmark Ereignis in Bezug auf den Urspriinglichen Benchmarksatz eintritt und
der Festgelegte Zinssatz (oder Teile davon) noch anhand dieses Urspriinglichen Benchmarksatzes festgelegt
werden muss, dann ernennt die Emittentin unter zumutbaren Bemiihungen einen Unabhangigen Berater, der, sobald
wie vernlnftigerweise moglich, einen Nachfolgezinssatz oder anderenfalls einen Alternativzinssatz (gemafR
§ 3 (5)(b)) und in beiden Fallen die Anpassungsspanne (gemaft § 3 (5)(c)) festlegt und etwaige Benchmark
Anderungen (gemaR § 3 (5)(d)) vornimmit.

AuBer im Falle von grober Fahrlassigkeit oder Vorsatz, Gbernimmt der Unabhangige Berater keinerlei Haftung
gegenuber der Emittentin, der Emissionsstelle, den Zahlistellen, der Berechnungsstelle oder den Anleiheglaubigern
fur seine Festlegungen geman diesem § 3 (5).

Wenn, vor dem zehnten Geschéaftstag vor dem relevanten Zinsanderungs-Festlegungstag, (A) die Emittentin keinen
Unabhangigen Berater ernannt hat; oder (B) der ernannte Unabhangige Berater vor dem betreffenden
Zinsanderungs-Festlegungstag keinen Nachfolgezinssatz oder anderenfalls keinen Alternativzinssatz gemaR diesem
§ 3 (5) oder die Anpassungsspanne nicht festgelegt hat und/oder die Benchmark Anderungen (sofern erforderlich)
nicht festgelegt hat, ist der fur die unmittelbar folgende Zinsperiode geltende Referenzsatz der Referenzsatz, der am
letzten vorhergehenden Zinsanderungs-Festlegungstag galt. Wenn dieser § 3 (5)(a) am ersten Zinsdnderungs-
Festlegungstag vor Beginn der ersten Zinsperiode anzuwenden ist, ist der fir die erste Zinsperiode geltende
Referenzzinssatz [e] Prozent pro Jahr.

(b) Nachfolgezinssatz oder Alternativzinssatz. Im Fall, dass der Unabhangige Berater nach billigem Ermessen bestimmt,
dass: (A)es einen Nachfolgezinssatz gibt, dann ist dieser Nachfolgezinssatz (vorbehaltlich einer etwaigen
Anpassung gemafR § 3 (5)(c)) an Stelle des Urspriinglichen Benchmarksatzes mafRgeblich, um den Festgelegten
Zinssatz zu bestimmen; oder (B) es keinen Nachfolgezinssatz aber einen Alternativzinssatz gibt, dann ist dieser
Alternativzinssatz (vorbehaltlich einer etwaigen Anpassung gemal § 3 (5)(c)) an Stelle des Urspriinglichen
Benchmarksatzes maf3geblich, um den Festgelegten Zinssatz zu bestimmen.

(c) Anpassungsspanne. Der Unabhangige Berater bestimmt nach billigem Ermessen den Betrag, die Formel oder die
Methode zur Bestimmung der Anpassungsspanne, die auf den Nachfolgezinssatz oder gegebenenfalls den
Alternativzinssatz anzuwenden ist, und diese Anpassungsspanne findet dann auf den Nachfolgezinssatz bzw. den
Alternativzinssatz Anwendung.

(d) Benchmark Anderungen. Wenn ein entsprechender Nachfolgezinssatz oder Alternativzinssatz und, in jedem Fall, die
Anpassungsspanne gemaf diesem § 3 (5) festgelegt wird und der Unabhangige Berater nach billigem Ermessen (A)
bestimmt, dass Anderungen hinsichtlich dieser Bedingungen notwendig sind, um die ordnungsgemafe Anwendung
eines Nachfolgezinssatzes oder Alternativzinssatzes und, in jedem Fall, der Anpassungsspanne zu gewahrleisten
(diese Anderungen, die "Benchmark Anderungen") und (B) die Bedingungen dieser Benchmark Anderungen
bestimmt, dann gelten jene Benchmark Anderungen fiir die Schuldverschreibungen, vorbehaltlich einer Mitteilung
durch die Emittentin gemaR § 3 (5)(e), ab dem in der Mitteilung angegebenen Zeitpunkt.

(e) Mitteilungen, etc. Die Emittentin hat den Nachfolgezinssatz oder Alternativzinssatz, die Anpassungsspanne und die
Bedingungen von Benchmark Anderungen gemaf diesem § 3 (5) unverzuglich, aber in keinen Fall spater als am
zehnten Geschéaftstag vor dem relevanten Zinsdnderungs-Festlegungstag, der Emissionsstelle, der
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Berechnungsstelle und den Zahlstellen sowie gemalt § 12 den Anleiheglaubigern mitzuteilen. Eine solche Mitteilung
ist unwiderruflich und hat den Tag des Inkrafttretens der Benchmark Anderung zu benennen.

Gleichzeitig mit dieser Mitteilung hat die Emittentin der Emissionsstelle einen durch zwei Unterschriftsberechtigte der
Emittentin unterzeichneten Nachweis zu tbergeben,

(A)
(a) der bestatigt, dass ein Benchmark Ereignis eingetreten ist,
(b) der den Nachfolgezinssatz bzw. den Alternativzinssatz benennt,

(c) der die Anpassungsspanne und/oder die Bedingungen der Benchmark Anderungen benennt (soweit
erforderlich), und zwar jeweils bestimmt gemaR den Bestimmungen dieses § 3 (5),

(d) der den Tag des Inkrafttretens der Benchmark Anderung benennt, und

(B) der bestatigt, dass diese Benchmark Anderungen notwendig sind, um die ordnungsgeméafle Anwendung eines
solchen Nachfolgezinssatz oder Alternativzinssatz und, in jedem Fall, der Anpassungsspanne zu gewahrleisten.

Der Nachfolgezinssatz oder Alternativzinssatz, die Anpassungsspanne und die Benchmark Anderungen (sofern
erforderlich) sind in der Form des Nachweises (mit Ausnahme von offensichtlichen Fehlern oder Bdsglaubigkeit bei
der Festlegung des Nachfolgezinssatzes oder Alternativzinssatzes, der Anpassungsspanne oder der Bedingungen
der Benchmark Anderungen (sofern zutreffend)) bindend fiir die Emittentin, die Emissionsstelle, die
Berechnungsstelle, die Zahlstellen und die Anleiheglaubiger.

Fortbestehen des Referenzsatzes. Unbeschadet der Verpflichtungen der Emittentin geman § 3 (5)(i), (ii), (iii) und (iv)
bleiben der Urspringliche Benchmarksatz und die Fallback-Regelungen in der Definition "Zinsdnderungs-
Referenzbanksatz" gemaf § 3 (1) bis zum Eintritt eines Benchmark Ereignisses anwendbar.

(9) Definitionen. Zur Verwendung in § 3 (5):

Die "Anpassungsspanne", die positiv, negativ oder Null sein kann, wird in Basispunkten ausgedrickt und
bezeichnet entweder die Spanne oder das Ergebnis der Anwendung der Formel oder Methode zur Berechnung der
Spanne, die, (1) im Fall eines Nachfolgezinssatzes formell im Zusammenhang mit der Ersetzung des Urspringlichen
Benchmarksatzes durch den Nachfolgezinssatz vom Nominierungsgremium empfohlen wird; oder (2) die (sofern
keine Empfehlung abgegeben wurde oder im Fall eines Alternativzinssatzes) auf dem internationalen
Anleihekapitalmarkt (oder, alternativ, auf dem internationalen Swap-Markt) auf den Nachfolgesatz bzw. den
Alternativsatz angewandt wird, um einen industrieweit akzeptierten Ersatzbenchmarksatz fir den Urspriingliche
Benchmarksatz zu erzeugen; oder (3) die (falls der Unabhangigen Berater feststellt, dass keine solche Spanne
Ublicherweise angewendet wird) als Industriestandard fur auRerbdrsliche Derivatgeschafte anerkannt oder akzeptiert
ist, die sich auf den Urspringlichen Benchmarksatz beziehen, wenn dieser Satz durch den Nachfolge-
Benchmarksatz oder den Alternativ-Benchmarksatz (je nach Fall) ersetzt wurde.

Wenn der Unabhéangige Berater keine Anpassungsspanne bestimmt, ist die Anpassungsspanne Null.

"Alternativzinssatz" bezeichnet eine alternative Benchmark oder einen Bildschirmsatz welche der Unabhangige
Berater gemall § 3 (5)(b) als zur Bestimmung von variablen Zinssatzen in der Festgelegten Wahrung (oder
entsprechenden Teilen davon) auf den internationalen Fremdkapitalmarkten (oder, alternativ, auf den internationalen
Swap-Markten) marktiblich bestimmt.

"Benchmark Anderungen" hat die Bedeutung wie in § 3 (5)(d) festgelegt.

"Benchmark Ereignis" bezeichnet: (1) eine Offentliche Erklarung oder eine Verdffentlichung von Informationen
durch oder im Namen der fur den Administrator des Urspriinglichen Benchmarksatzes zustandigen Aufsichtsbehdrde
vorgenommen wird, aus der hervorgeht, dass dieser Administrator die Bereitstellung des Urspringlichen
Benchmarksatzes dauerhaft oder auf unbestimmte Zeit eingestellt hat oder einstellen wird, es sei denn, es gibt zum
Zeitpunkt der Erklarung oder der Verdffentlichung einen Nachfolgeadministrator, der den Urspriinglichen
Benchmarksatz weiterhin bereitstellt; oder (2)eine offentliche Erklarung oder eine Veréffentlichung von
Informationen durch oder im Namen des Administrators des Referenzsatzes vorgenommen wird, die besagt, dass
der Administrator die Bereitstellung des Urspriinglichen Benchmarksatzes dauerhaft oder auf unbestimmte Zeit
eingestellt hat oder einstellen wird, es sei denn, es gibt zum Zeitpunkt der Erklarung oder der Verdffentlichung einen
Nachfolgeadministrator, der den Urspriinglichen Benchmarksatz weiterhin bereitstellt; oder (3) die Verwendung des
Ursprunglichen Benchmarksatzes aus irgendeinem Grund nach einem Gesetz oder einer Verordnung, die in Bezug
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auf die Emissionsstelle, eine Zahlstelle, die Berechnungsstelle, die Emittentin oder jeden Dritten anwendbar sind,
rechtswidrig geworden ist; oder (4) der Urspriingliche Benchmarksatz ohne vorherige offizielle Ankiindigung durch
die zustandige Behorde oder den Administrator dauerhaft nicht mehr veréffentlicht wird; oder (5) eine wesentliche
Anderung der Methodologie des Urspriinglichen Benchmarksatzes vorgenommen wird [;] [.]

[Falls der Wegfall der reprasentativen Eigenschaft des Urspriinglichen Benchmarksatzes ein Benchmark-
Ereignis sein soll, ist Folgendes anwendbar:

oder (6) eine Offentliche Erklarung der Aufsichtsbehérde des Administrators des Urspriinglichen Benchmarksatzes
veroffentlicht wird, wonach der Urspriingliche Benchmarksatz ihrer Ansicht nach nicht mehr reprasentativ fur den
zugrundeliegenden Markt, den er zu messen vorgibt, ist oder sein wird, und keine von der Aufsichtsbehdrde des
Administrators des Urspringlichen Benchmarksatzes geforderten MalRnahmen zur Behebung einer solchen Situation
ergriffen worden sind oder zu erwarten sind.]

"Geschiftstag" bezeichnet einen Zahltag (wie in § 4 (5) definiert).

"Unabhangiger Berater" bezeichnet ein von der Emittentin ernanntes unabhangiges Finanzinstitut mit
internationalem Ansehen oder einen anderen unabhangigen Finanzberater mit Erfahrung in internationalen
Kapitalmarkten wie jeweils von der Emittentin gemaR § 3 (5)(a) bestimmt.

"Nominierungsgremium" bezeichnet in Bezug auf die Benchmark oder einen Bildschirmsatz: (1) die Zentralbank fiir
die Wahrung in der die Benchmark oder der Bildschirmsatz dargestellt wird oder eine Zentralbank oder andere
Aufsichtsbehdrde, die fur die Aufsicht des Administrators der Benchmark oder des Bildschirmsatzes zustandig ist;
oder (2) jede Arbeitsgruppe oder Komitee geftrdert durch, gefiihrt oder mitgefiihrt von oder gebildet von (a) der
Zentralbank fir die Wahrung in der die Benchmark oder der Bildschirmsatz dargestellt wird, (b) einer Zentralbank
oder anderen Aufsichtsbehérde, die fur die Aufsicht des Administrators der Benchmark oder des Bildschirmsatzes
zustandig ist, (c) einer Gruppe der zuvor genannten Zentralbanken oder anderer Aufsichtsbehdrden oder (d) dem
Finanzstabilitatsrat (Financial Stability Board) oder Teilen davon.

"Nachfolgezinssatz" bezeichnet einen Nachfolger oder Ersatz des Referenzsatzes, der formell durch das
Nominierungsgremium empfohlen wurde.

(h) Der Tag des Inkrafttretens fur die Anwendung des Nachfolgezinssatzes bzw. des gemal diesem § 3 (5) bestimmten
Alternativzinssatzes, der Anpassungsspanne und der gemaR diesem § 3 (5) bestimmten Benchmark Anderungen
(falls erforderlich) (der "Tag des Inkrafttretens der Benchmark Anderung") ist der Zinsanderungs-Festlegungstag,
der auf den friihesten der folgenden Tage fallt oder danach liegt:

(A) wenn das Benchmark Ereignis aufgrund der Satze (1) oder (2) der Definition des Begriffs "Benchmark
Ereignis" eingetreten ist, der Tag der Einstellung der Verdffentlichung des Urspriinglichen Benchmarksatzes
bzw. der Einstellung des Urspriinglichen Benchmarksatzes; oder

(B) den Tag des Eintritts des Benchmark-Ereignisses, wenn das Benchmark Ereignis aufgrund der Absatze (4)
oder (5) der Definition des Begriffs "Benchmark-Ereignis" eingetreten ist; oder; oder

(C) den Tag ab dem der Urspruingliche Benchmarksatz nicht mehr verwendet werden darf, wenn das Benchmark-
Ereignis aufgrund des Absatzes (3) der Definition des Begriffs "Benchmark-Ereignis" eingetreten ist[.][; oder

(D) wenn das Benchmark Ereignis aufgrund von Satz (6) der Definition des Begriffs "Benchmark Ereignis"
eingetreten ist, der Tag an dem die 6ffentliche Erklarung abgegeben wird.]

(i) Wenn ein Benchmark-Ereignis in Bezug auf einen Nachfolgezinssatz bzw. Alternativzinssatz eintritt, gilt § 3 (5)
entsprechend fir die Ersetzung dieses Nachfolgezinssatzes bzw. Alternativzinssatzes durch einen neuen
Nachfolgezinssatz bzw. Alternativzinssatz. In diesem Fall gilt jeder Verweis in diesem § 3 (5) auf den Begriff
Urspringlicher Benchmarksatz als Verweis auf den Nachfolgezinssatz bzw. Alternativzinssatz, der zuletzt
angewandt wurde.

[Im Fall von Schuldverschreibungen, die keine Fundierten Bankschuldverschreibungen oder Gedeckten
Schuldverschreibungen sind, einfiigen:

() Eine Anpassung des Referenzsatzes gemafl diesem § 3 (5) im Falle eines Benchmark Ereignisses darf nicht
durchgefuhrt werden, wenn und soweit diese Anpassung dazu fuhren wirde, dass die Emittentin berechtigt ware, die
Schuldverschreibungen aus regulatorischen Griinden gemaf § 5 (3) zurtiickzuzahlen.]]
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§4
ZAHLUNGEN

(1) (@) Zahlungen von Kapital. Zahlungen von Kapital auf die Schuldverschreibungen erfolgen nach MalRgabe des § 4
(2) an das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des
Clearing Systems gegen Vorlage und (aulRer im Fall von Teilzahlungen) Einreichung der die Schuldverschreibungen
zum Zeitpunkt der Zahlung verbriefenden Globalurkunde bei der bezeichneten Geschéaftsstelle der Emissionsstelle
aulerhalb der Vereinigten Staaten.

(b) Zahlung von Zinsen. Die Zahlung von Zinsen auf Schuldverschreibungen erfolgt nach Mafligabe von § 4 (2) an das
Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing
Systems.

[Im Fall von Zinszahlungen auf eine vorlaufige Globalurkunde einfiigen: Die Zahlung von Zinsen auf
Schuldverschreibungen, die durch die vorlaufige Globalurkunde verbrieft sind, erfolgt nach MalRgabe von § 4 (2) an
das Clearing System oder dessen Order zur Gutschrift auf den Konten der jeweiligen Kontoinhaber des Clearing
Systems, und zwar nach ordnungsgemaRer Bescheinigung geman § 1 (3)(b).]

(2) Zahlungsweise. Vorbehaltlich geltender steuerlicher und sonstiger gesetzlicher Regelungen und Vorschriften
erfolgen zu leistende Zahlungen auf die Schuldverschreibungen in der frei handelbaren und konvertierbaren Wahrung,
die am entsprechenden Falligkeitstag die Wahrung des Staates der Festgelegten Wahrung ist.

(3) Vereinigte Staaten. Fir die Zwecke des [im Fall von D Rules Schuldverschreibungen einfiigen: § 1 (3) und des]
§ 4 (1) bezeichnet "Vereinigte Staaten" die Vereinigten Staaten von Amerika (einschlief3lich deren Bundesstaaten und
des District of Columbia) sowie deren Territorien (einschlief3lich Puerto Ricos, der U.S. Virgin Islands, Guam, American
Samoa, Wake Island und der Northern Mariana Islands).

(4) Erfiillung. Die Emittentin wird durch Leistung der Zahlung an das Clearing System oder dessen Order von ihrer
Zahlungspflicht befreit.

(5) Zahltag. Fallt der Falligkeitstag einer Zahlung in Bezug auf eine Schuldverschreibung auf einen Tag, der kein Zahltag
ist, dann hat der Glaubiger keinen Anspruch auf Zahlung vor dem nachsten Zahltag und ist nicht berechtigt, weitere
Zinsen oder sonstige Zahlungen aufgrund dieser Verspatung zu verlangen.

"Zahltag" bezeichnet einen Tag (auler einem Samstag oder Sonntag), an dem das Clearing System [falls die
Festgelegte Wahrung EUR ist, einfiigen: und TARGET2 (Trans-European Automated Realtime Cross Settlement
Express Transfer System) zur Abwicklung von Zahlungen in Euro betriebsbereit ist.] [falls die Festgelegte Wahrung
nicht EUR ist, einfiigen: und Geschaftsbanken und Devisenméarkte in [samtliche relevanten Finanzzentren
einfiigen] Zahlungen abwickeln].

(6) Bezugnahmen auf Kapital und Zinsen. Bezugnahmen in diesen Anleihebedingungen auf Kapital der
Schuldverschreibungen schlielen, soweit anwendbar, die folgenden Betrage ein: den Rickzahlungsbetrag der
Schuldverschreibungen; den vorzeitigen Rickzahlungsbetrag der Schuldverschreibungen; [falls die Emittentin das
Wahlrecht hat, die Schuldverschreibungen vorzeitig zuriickzuzahlen, und Wahl-Riickzahlungsbetrag/betrage
(Call) angegeben sind, einfiigen: den Wahl-Rickzahlungsbetrag (Call) der Schuldverschreibungen;] [falls der
Glaubiger ein Wahlrecht hat, die Schuldverschreibungen vorzeitig zu kiindigen, einfiigen: den Wahl-
Ruckzahlungsbetrag (Put) der Schuldverschreibungen;] sowie jeden Aufschlag sowie sonstige auf oder in Bezug auf die
Schuldverschreibungen zahlbaren Betrage]. Bezugnahmen in diesen Anleihebedingungen auf Zinsen auf
Schuldverschreibungen sollen, soweit anwendbar, samtliche gemaR § 7 zahlbaren zusatzlichen Betrage einschlielen.

(7) Hinterlegung von Kapital und Zinsen. Die Emittentin ist berechtigt, beim Amtsgericht Frankfurt am Main Zins- oder
Kapitalbetrage zu hinterlegen, die von den Glaubigern nicht innerhalb von zwdlf Monaten nach dem Falligkeitstag [im
Fall von Gedeckten Schuldverschreibungen, die Bedingungen fiir eine Falligkeitsverschiebung vorsehen,
einfiigen: oder, falls sich die Laufzeit der Schuldverschreibungen in Ubereinstimmung mit den in § 5 (1a) enthaltenen
Bestimmungen verlangert, zwolf Monate nach dem Verlangerten Falligkeitstag (wie in § 5 (1) definiert)] beansprucht
worden sind, auch wenn die Glaubiger sich nicht in Annahmeverzug befinden. Soweit eine solche Hinterlegung erfolgt,
und auf das Recht der Ricknahme verzichtet wird, erldschen die jeweiligen Anspriche der Glaubiger gegen die
Emittentin.

. §5
RUCKZAHLUNG

(1) Rickzahlung bei Endfélligkeit [im Fall von Gedeckten Schuldverschreibungen, die Bedingungen fiir eine
Félligkeitsverschiebung vorsehen, einfiigen: oder am Verldngerten Félligkeitstag]. Soweit nicht zuvor bereits ganz
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oder teilweise zurlckgezahlt oder angekauft und entwertet, werden die Schuldverschreibungen zu ihrem
Ruckzahlungsbetrag am [im Fall eines festgelegten Falligkeitstages, Falligkeitstag einfiigen] [im Fall eines
Riickzahlungsmonats einfiigen: auf den [letzten Zinszahlungstag einfiigen] fallenden oder diesem am nachsten
liegenden Zinszahlungstag] (der "Félligkeitstag") [im Fall von Gedeckten Schuldverschreibungen, die
Bedingungen fir eine Falligkeitsverschiebung vorsehen, einfiigen: oder, falls sich die Laufzeit der
Schuldverschreibungen in Ubereinstimmung mit den in § 5 (1a) enthaltenen Bestimmungen verlangert, an jenem Tag,
der vom besonderen Verwalter (§ 86 6sterreichische Insolvenzordnung) als verlangerter Falligkeitstag festgelegt wird
(der "Verlangerte Falligkeitstag"),] zuriickgezahlt. [Im Fall von Gedeckten Schuldverschreibungen, die
Bedingungen fiir eine Falligkeitsverschiebung vorsehen, einfiigen: Der spatestmdgliche Verlangerte
Falligkeitstag ist der [Datum einfiigen].] Der "Riickzahlungsbetrag" in Bezug auf jede Schuldverschreibung
entspricht [[e] Prozent des] [dem] Nennbetrag[s] der Schuldverschreibungen.

[Im Fall von Gedeckten Schuldverschreibungen, die Bedingungen fiir eine Félligkeitsverschiebung vorsehen,
einfiigen:

Die im Folgenden verwendeten definierten Begriffe gelten nur fir die Absatze (1a) ff.
(1a) Bedingungen fiir eine Félligkeitsverschiebung

Die Falligkeit der Schuldverschreibungen kann bei Eintritt des Objektiven Ausldsenden Ereignisses einmalig um bis zu
12 Monate bis zum Verlangerten Falligkeitstag verschoben werden.

Das "Objektive Auslésende Ereignis" ist eingetreten, wenn die Falligkeitsverschiebung in der Insolvenz der Emittentin
durch den besonderen Verwalter (§ 86 dsterreichische Insolvenzordnung) ausgeldst wird, sofern dieser zum Zeitpunkt
der Falligkeitsverschiebung Uberzeugt ist, dass die Verbindlichkeiten unter den Schuldverschreibungen vollstandig zum
Verlangerten Falligkeitstag bedient werden kénnen. Die Falligkeitsverschiebung liegt nicht im Ermessen der Emittentin.
Im Fall einer Falligkeitsverschiebung wird die Emittentin die Schuldverschreibungen insgesamt und nicht teilweise am
Verlangerten Falligkeitstag zum Ruckzahlungsbetrag nebst etwaigen bis zum Verlangerten Falligkeitstag
(ausschlieBlich) aufgelaufenen Zinsen zurlickzahlen. Der Eintritt des Objektiven Auslésenden Ereignisses sind den
Glaubigern unverziglich gemaf § 12 mitzuteilen.

Weder die Nichtzahlung des ausstehenden Gesamtnennbetrags am Falligkeitstag noch die Falligkeitsverschiebung
stellen einen Verzugsfall der Emittentin fir irgendwelche Zwecke dar oder geben einem Glaubiger das Recht, die
Schuldverschreibungen zu kiindigen oder andere als ausdriicklich in diesen Emissionsbedingungen vorgesehene
Zahlungen zu erhalten.

Im Falle der Insolvenz oder Abwicklung der Emittentin sind Zahlungsverpflichtungen der Emittentin aus den Gedeckten
Schuldverschreibungen nicht Gegenstand einer automatischen vorzeitigen Falligstellung (Insolvenzferne). Die Glaubiger
haben in diesen Fallen eine vorrangige Forderung auf den Kapitalbetrag sowie etwaige aufgelaufene und kiinftige
Zinsen aus den Deckungswerten und im Insolvenzfalle dartber hinaus, soweit die zuvor genannte vorrangige Forderung
nicht im vollen Umfang erfullt werden kann, eine Insolvenzforderung gegen die Emittentin.

Die Osterreichische Finanzmarktaufsichtsbehérde (FMA) hat als zustdndige Behdrde die Emission gedeckter
Schuldverschreibungen sowie die Einhaltung der Vorschriften des PfandBG zu uberwachen und dabei auf das
volkswirtschaftliche Interesse an einem funktionsfahigen Kapitalmarkt Bedacht zu nehmen.

Im Falle eines Konkursverfahrens hat das Konkursgericht fur die Verwaltung der vorrangigen Forderungen auf den
Kapitalbetrag sowie etwaige aufgelaufene und kiinftige Zinsen aus den Deckungswerten (Sondermasse) unverziiglich
einen besonderen Verwalter zu bestellen (§ 86 Osterreichische Insolvenzordnung). Der besondere Verwalter hat fallige
Forderungen der Glaubiger aus der Sondermasse zu erfillen und die dafur erforderlichen VerwaltungsmalRnahmen mit
Wirkung fur die Sondermasse zu treffen, etwa durch Einziehung falliger Hypothekarforderungen, VerauRerung einzelner
Deckungswerte oder durch Zwischenfinanzierungen.

(1b) Zinszahlungstage.

(a) Die Schuldverschreibungen werden bezogen auf ihren Nennbetrag vom Falligkeitstag an (einschlie3lich) bis zum
ersten Verlangerten Zinszahlungstag (ausschlief3lich) und danach von jedem Verlangerten Zinszahlungstag
(einschlieRlich) bis zum nachstfolgenden Verlangerten Zinszahlungstag (ausschlieBlich) verzinst. Zinsen auf die
Schuldverschreibungen sind an jedem Verlangerten Zinszahlungstag zahlbar. Ab dem Verlangerten Falligkeitstag
(wie in § 5 (1) definiert) haben die Glaubiger keinen Anspruch auf weitere Zinszahlungen.

(b) "Verlangerter Zinszahlungstag" bedeutet
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[(i) im Fall von Festgelegten Verliangerten Zinszahlungstagen einfiigen: jeden [Festgelegten Verlangerten
Zinszahlungstag einfiigen].]

[(ii) im Fall von Festgelegten Verlingerten Zinsperioden einfiigen: (soweit diese Bedingungen keine
abweichenden Bestimmungen vorsehen) jeweils der Tag, der [Zahl einfiigen] [Wochen] [Monate] [andere
Festgelegte Verlangerte Zeitraume einfiigen] nach dem vorausgehenden Verlangerten Zinszahlungstag oder im
Fall des ersten Verlangerten Zinszahlungstages, nach dem Falligkeitstag liegt.]

Jede Bezugnahme in diesen Emissionsbedingungen auf den Begriff "Zinszahlungstag" in Bezug auf eine vorzeitige
Ruckzahlung ist so zu verstehen, dass sie eine Bezugnahme auf den Begriff "Verlangerter Zinszahlungstag"
einschlief3t.

(c) Fallt ein Verlangerter Zinszahlungstag auf einen Tag, der kein Geschaftstag ist, so wird der Zinszahlungstag:

[(i)) bei Anwendung der Modified Following Business Day Convention einfiigen: auf den nachstfolgenden
Geschaftstag verschoben, es sei denn, jener wirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall
wird der Zinszahlungstag auf den unmittelbar vorausgehenden Geschéaftstag vorgezogen.]

[(ii) bei Anwendung der FRN Convention einfiigen: auf den nachstfolgenden Geschaftstag verschoben, es sei
denn, jener wiirde dadurch in den nachsten Kalendermonat fallen; in diesem Fall (i) wird der Zahlungstag auf den
unmittelbar vorausgehenden Geschaftstag vorgezogen und (ii) ist jeder nachfolgende Verlangerte Zinszahlungstag
der jeweils letzte Geschéaftstag des Monats, der [[Zahl einfiigen] Monate] [andere festgelegte Zeitraume
einfiigen] nach dem vorhergehenden anwendbaren Zinszahlungstag liegt.]

[(iii) bei Anwendung der Following Business Day Convention einfiigen: auf den nachstfolgenden Geschaftstag
verschoben.]

[(iv) bei Anwendung der Preceding Business Day Convention einfiigen: auf den unmittelbar vorausgehenden
Geschaftstag vorgezogen.]

Der Zinsberechnungszeitraum wird [nicht] angepasst.

(d) Verlangerte Zinszahlungstage unterliegen einer Anpassung in Ubereinstimmung mit der Festsetzung des
Verlangerten Falligkeitstages durch den besonderen Verwalter (§ 86 der dsterreichischen Insolvenzordnung).

[Falls der Angebotssatz fiir Einlagen in der Festgelegten Wahrung EURIBOR ist, ist folgendes anwendbar:

(1c) Verlédngerter Zinssatz. Der Zinssatz (der "Verlangerte Zinssatz") fir jede Verlangerte Zinsperiode (wie nachfolgend
definiert) ist, sofern nachfolgend nichts Abweichendes bestimmt wird und vorbehaltlich § 5 (1d), der Angebotssatz
(ausgedriickt als Prozentsatz per annum) fir Einlagen in der Festgelegten Wahrung fiir die jeweilige Verlangerte
Zinsperiode, der auf der Bildschirmseite am Verlangerten Zinsfestlegungstag (wie nachfolgend definiert) gegen
[maBgebliche Uhrzeit einfiigen] Uhr ([maBgebliche Zeitzone einfiigen] Ortszeit) angezeigt wird (der "Verlangerte
Referenzsatz") [multipliziert mit einem Faktor] [und] [im Falle einer Marge einfiigen: [zuzliglich] [abztglich] [im Fall
eines Verlangerten Hochstzinssatzes einfiigen: mit einem Verldngerten Hochstzinssatz von [Verlangerter
Hochstzinssatz]] [im Fall eines Verlangerten Mindestzinssatz einfigen: mit einem Verlangerten Mindestzinssatz
[Verlangerter Mindestzinssatz]] der Verlangerten Marge (wie nachfolgend definiert)], wobei alle Festlegungen durch
die Berechnungsstelle (wie nachfolgend festgelegt) erfolgen.

"Verléangerte Zinsperiode" bezeichnet jeweils den Zeitraum vom Falligkeitstag (einschlieBlich) bis zum ersten
Verlangerten Zinszahlungstag (ausschlieRlich) bzw. von jedem Verlangerten Zinszahlungstag (einschlielich) bis zum
jeweils darauffolgenden Verlangerten Zinszahlungstag (ausschlief3lich).

"Verlangerter Zinsfestlegungstag" bezeichnet den [zutreffende andere Zahl von Tagen einfiigen]
[TARGET][zutreffenden Ort einfligen] Geschéaftstag vor [Beginn][Ende] der jeweiligen Verlangerten Zinsperiode.
['TARGET-Geschiftstag" bezeichnet einen Tag, an dem TARGET gedffnet ist, um Zahlungen
abzuwickeln.]["[zutreffenden Ort einfiigen] Geschiftstag" bezeichnet einen Tag (aufler einem Samstag oder
Sonntag), an dem Geschaftsbanken in [zutreffenden Ort einfiigen] fir Geschafte (einschliellich Devisen- und
Sortengeschéfte) gedffnet sind.]

[Die "Verlangerte Marge" betragt [Marge einfiigen] Prozent per annum.]

"Bildschirmseite" bedeutet die REUTERS Bildschirmseite "[EURIOBORO01][*]" oder jede Nachfolgeseite.
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Sollte zu der genannten Zeit an dem betreffenden Verlangerten Zinsfestlegungstag die mafigebliche Bildschirmseite
nicht zur Verfligung stehen oder kein Angebotssatz angezeigt werden, ist der Verlangerte Zinssatz (vorbehaltlich
§5(1d)) an dem Verlangerten Zinsfestlegungstag gleich dem an dem letzten Tag vor dem Verlangerten
Zinsfestlegungstag, an dem dieser Verlangerte Zinssatz auf der Bildschirmseite angezeigt wurde, auf der
Bildschirmseite angezeigten Verlangerten Zinssatz.]

[Falls der Zinssatz auf Basis des [maBgebliche Wahrung einfiigen] CMS bestimmt wird, ist folgendes
anwendbar:

[(1c) Verldngerter Zinssatz. Der Zinssatz (der "Verlangerte Zinssatz") fir die jeweilige Verlangerte Zinsperiode (wie
nachfolgend definiert) wird von der Berechnungsstelle (wie in § 6 festgelegt) gemaf folgender Formel bestimmt:

[Min][Max]([Max][Min](([[ e]-Jahres [maRgebliche Wahrung einfiigen] CMS * [Faktor einfiigen]] [-] [+] [[®]-Jahres
[maRgebliche Wahrung einfiigen] CMS * [Faktor einfiigen]]) [+] [-] [Verlangerte Marge einfiigen]; ([[e]-Jahres
[maRgebliche Wahrung einfiigen] CMS * [Faktor einfiigen]] [-] [+] [[e]-Jahres [maBgebliche Wahrung einfiigen]
CMS * [Faktor einfiigen]]) [+] [-] [Marge einfiigen]); ([[e]-Jahres [maBgebliche Wahrung einfiigen] CMS * [Faktor
einfugen]] [-] [+] [[e]-Jahres [maRgebliche Wahrung einfiigen] CMS * [Faktor einfiigen]]) [+][-][Verlangerte Marge
einfiigen])

"ImaRBgebliche Wahrung einfiigen] CMS" ist, vorbehaltlich § 5 (1d), der als Zinssatz per annum ausgedriickte Swap-
Satz fur [maBgebliche Wahrung einfiigen] denominierte Swap Transaktionen mit der oben aufgefihrten Formel
angegebenen Laufzeit von Jahren, der auf der Bildschirmseite (wie nachfolgend definiert) am Verlangerten
Zinsfestlegungstag (wie nachfolgend definiert) unter der BildUberschrift "[maRgebliche Bildiiberschrift einfliigen]" und
Uber der Spalte "[Uhrzeit und maRgebliche Zeitzone einfiigen]" gegen [maRgebliche Uhrzeit einfiigen] Uhr
([relevante Zeitzone einfiigen] Ortszeit) angezeigt wird (jeder solche [e]-Jahres [maBgebliche Wahrung einfiigen]
CMS ein "Verlangerter Referenzsatz"), wobei alle Festlegungen durch die Berechnungsstelle erfolgen.

"Verléangerte Zinsperiode" bezeichnet jeweils den Zeitraum vom Falligkeitstag (einschlieBlich) bis zum ersten
Verlangerten Zinszahlungstag (ausschlieRlich) bzw. von jedem Verlangerten Zinszahlungstag (einschlielich) bis zum
jeweils darauf folgenden Verlangerten Zinszahlungstag (ausschlieRlich). Wenn der Verlangerte Zinszahlungstag kein
Geschéftstag ist, wird die Zinsperiode [gemal § 5 (1b)(c) angepasst] [nicht angepasst].

"Verldngerter Zinsfestlegungstag" bezeichnet den [Anzahl] [TARGET][zutreffenden Ort einfiigen] Geschaftstag (wie
nachstehend definiert) vor [Beginn][Ende] der jeweiligen Verlangerter Zinsperiode.

Die "Verlangerte Marge" betragt [Marge einfiigen] Prozent per annum.

["TARGET-Geschiftstag" bezeichnet einen Tag (auler einem Samstag oder Sonntag), an dem TARGET2 (Trans-
European Automated Real-time Gross Settlement Express Transfer System) Zahlungen abwickelt.]["[zutreffenden Ort
einfiigen] Geschiftstag" bezeichnet einen Tag (auller einem Samstag oder Sonntag), an dem Geschaftsbanken in
[London] [zutreffenden Ort einfiigen] fir Geschafte (einschlieRlich Devisen- und Sortengeschéfte) gedffnet sind.]

"Bildschirmseite" bedeutet [Bildschirmseite] oder jede Nachfolgeseite.

Hat die Bildschirmseite dauerhaft aufgehort, den jeweiligen [relevante Wahrung einfiigen] CMS anzugeben, ist diese
Quotierung jedoch auf einer anderen von der Berechnungsstelle nach billigem Ermessen ausgewahlten Bildschirmseite
verfiigbar (die "Ersatzbildschirmseite"), wird die Ersatzbildschirmseite zum Zweck der Berechnung des Verlangerten
Zinssatzes eingesetzt.

Sollte die maRgebliche Bildschirmseite nicht zur Verfligung stehen oder wird der jeweils mafigebliche [relevante
Wahrung einfiigen] CMS nicht angezeigt (in jedem dieser Falle zu der genannten Zeit) und ist nach Feststellung der
Berechnungsstelle keine Ersatzbildschirmseite verfligbar, wird die Berechnungsstelle von den Referenzbanken das
arithmetische Mittel der Geld- und Briefkurse fur die festverzinsliche Seite eines Euro Zinsswaps fur die maflgebliche
Laufzeit in einer Hohe, die reprasentativ fir eine einzelne Swap Transaktion im Markt fur Swaps ist (jeweils als
Prozentsatz per annum ausgedrickt), gegenuber einem anerkannten Dealer in Swaps im Markt fir Swaps um ca.
[Uhrzeit einfligen] Uhr ([relevante Zeitzone einfiigen] Ortszeit) am Verlangerten Zinsfestlegungstag anfordern.

Falls drei oder mehr Referenzbanken der Berechnungsstelle solche Quotierungen nennen, ist der [relevante Wahrung
einfugen] CMS fir die betreffende Verlangerte Zinsperiode das arithmetische Mittel (falls erforderlich, auf- oder
abgerundet) dieser Quotierungen, wobei die hochste bzw. eine der hdchsten Quotierungen bei identischen
Quotierungen und die niedrigste Quotierung bzw. eine der niedrigsten Quotierungen bei identischen Quotierungen nicht
mitgezahlt werden, wobei alle Festlegungen durch die Berechnungsstelle erfolgen.
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Falls nur zwei oder weniger Referenzbanken der Berechnungsstelle solche Quotierung nennen, so ist der [relevante
Wahrung einfiigen] CMS fir diese Verlangerte Zinsperiode der Satz, wie er auf der Bildschirmseite an dem letzten Tag
vor dem jeweiligen Verlangerten Zinsfestlegungstag, an dem dieser Satz noch angezeigt wurde, angezeigt worden ist.

"Referenzbanken" bezeichnet [relevante Zahl einfiigen] filhrende Swap- Dealer im [relevantes Finanzzentrum
einfiigen] Interbankenmarkt.]

[Falls der Angebotssatz fiir Einlagen in der Festgelegten Wahrung SONIA ist, ist folgendes anwendbar:

(1c) Verlédngerter Zinssatz. Der Zinssatz ("Verlangerter Zinssatz") fur jede Verlangerten Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts Abweichendes bestimmt, ist der Zusammengesetzte Tagliche SONIA (wie
nachstehend definiert), wobei ein Durchschnittskurs fiir die relevante Verlangerte Zinsperiode gemafl der unten
dargestellten Formel am Verlangerten Zinsfestlegungstag (wie nachstehend definiert) berechnet wird [im Falle einer
Verlangerten Marge ist folgendes anwendbar: [zuzlglich] [abzlglich] der Verlangerten Marge (wie nachstehend
definiert)]. Die Feststellung des Verlangerten Zinssatzes erfolgt durch die Berechnungsstelle.

"Verlangerte Zinsperiode" bezeichnet jeweils den Zeitraum ab dem Falligkeitstag (einschlieBlich) bis zum ersten
Verlangerten Zinszahlungstag (ausschlief3lich) bzw. ab jedem Verlangerten Zinszahlungstag (einschlief3lich) bis zum
jeweils darauffolgenden Verlangerten Zinszahlungstag (ausschlieBlich).

"Verlangerte Zinsfestlegungstag" bezeichnet den [5.] [Zahl] Londoner Geschéaftstag vor dem Verlangerten
Zinszahlungstag fur die jeweilige Verlangerte Referenzperiode (oder den [flinften] [Anzahl] Londoner Geschéaftstage vor
einem etwaig fur die Rickzahlung festgesetzten Tag).

[Im Falle einer Verlangerten Marge ist folgendes anwendbar:

Die "Verlangerte Marge" betragt [Marge einfiigen] % per annum.]

"Bildschirmseite" bezeichnet [relevante Bildschirmseite] oder die jeweilige Nachfolgeseite, die vom selben System
angezeigt wird oder aber von einem anderen System, das zum Vertreiber von Informationen zum Zwecke der Anzeige
von Satzen oder Preisen ernannt wurde, die dem betreffenden Referenzsatz vergleichbar sind.

"SONIA" bedeutet Sterling Overnight Index Average.

"SONIA Referenzsatz" bezeichnet, beziglich eines Londoner Geschéftstags, einen Referenzsatz gleich des SONIA
Satzes fur diesen Londoner Geschaftstag, wie er vom Administrator von SONIA an autorisierte Stellen bermittelt und
auf der Bildschirmseite verdffentlicht wurde oder, sofern die Bildschirmseite nicht verfiigbar ist, wie er anderweitig durch
autorisierte Stellen (am auf diesen Londoner Geschéaftstag folgenden Londoner Geschéaftstag verdffentlicht wurde).
"Zusammengesetzter Taglicher SONIA" bezeichnet den nach der Zinsformel zu berechnenden Renditesatz einer
Anlage (mit dem SONIA Referenzsatz als Referenzsatz zur Zinsberechnung) und wird von der Berechnungsstelle am
Verlangerten Zinsfestlegungstag wie folgt berechnet, wobei der daraus resultierende Prozentsatz, sofern notwendig, auf

funf Dezimalstellen gerundet wird und 0,000005% aufgerundet werden:

[Wenn SONIA mit einem Zuriickblickenden Beobachtungszeitraum bestimmt wird oder ‘'Ausschliefen’
anwendbar ist:

do
SONIAI_ LGT X n; 365
14— ) —1{x==
[+ .

]

[Wenn SONIA mit einer verschobenen Referenzperiode bestimmt wird:

SONIA; X n; 365
1_[( ) W=

]

Wobei gilt:
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"d" bezeichnet die Anzahl der Kalendertage in der jeweiligen Referenzperiode.

"do" bezeichnet die Anzahl der Londoner Geschaftstage in der jeweiligen Referenzperiode.
bezeichnet eine Reihe von ganzen Zahlen von eins bis do, die in chronologischer Folge
jeweils einen Londoner Geschaftstag vom, und einschlie8lich des, ersten Londoner
Geschaftstages der jeweiligen Referenzperiode wiedergeben.

ni" bezeichnet an jedem Tag 'i' die Anzahl der Kalendertage von dem Tag i
(einschlieRlich) bis zu dem folgenden Londoner Geschéftstag (ausschlieRlich).

"Londoner Geschiftstag" bezeichnet einen Tag (auBer einem Samstag oder Sonntag), an dem Geschaftsbanken
oder "LGT" in London flr Geschafte (einschlieRlich Devisen- und Sortengeschafte) gedffnet sind.

[Wenn SONIA mit einem Zuriickblickenden Beobachtungszeitraum bestimmt wird oder 'AusschlieRen’
anwendbar ist:

"Referenzperiode” bezeichnet die Verlangerte Zinsperiode.

"SONIAipLeT" bezeichnet, in Bezug auf einen Londoner Geschéftstag, der in die jeweilige
Referenzperiode fallt,[wenn 'Nachlauf' anwendbar ist, folgendes einfiigen: den
SONIA Referenzsatz fur den Londoner Geschaftstag, der 'p' Londoner Geschéftstage
vor dem jeweiligen Londoner Geschéftstag 'i' liegt][wenn 'AusschlieBen’ anwendbar
ist, folgendes einfiigen: der SONIA Referenzsatz fir jeden Londoner Geschaftstag "i",
der in die jeweilige Referenzperiode fallt, mit der Ausnahme, dass in Bezug auf jeden
Londoner Geschéftstag "i", der auf oder nach [5] [Zahl] Londoner Geschéaftstage vor
jedem relevanten Verlangerten Zinszahlungstag bis zum Ende der jeweiligen
Referenzperiode der SONIA-Referenzsatz fir den Londoner Geschaftstag, der "p"
Londoner Geschéftstag vor diesem Tag liegt].

"Zurlickblickender bezeichnet [5] [Zahl] Londoner Geschaftstage.
Beobachtungszeitraum"
"p" bezeichnet fir jede Verlangerte Referenzperiode die Anzahl der Londoner
Geschéftstage, die in dem Zurtickblickenden Beobachtungszeitraum (wie nachstehend
definiert) enthalten sind.]

[Wenn SONIA mit einer verschobenen Referenzperiode bestimmt wird:

"Referenzperiode” bezeichnet den Zeitraum ab dem Tag, der [5] [Zahl] Londoner Geschéaftstage vor dem
ersten Tag der relevanten Verlangerten Zinsperiode (wobei die erste Verlangerte
Zinsperiode am Falligkeitstag (einschlieBlich) beginnt) und an dem Tag endet
(ausschlieBlich), der [5] [Zahl] Londoner Geschaftstage vor dem Verlangerten
Zinszahlungstag fur eine solche Verlangerte Zinsperiode liegt (oder an dem flnften
Londoner Geschaftstag vor einem etwaig fur die Rickzahlung festgesetzten Tag).]

"SONIA;" bezeichnet den SONIA Referenzsatz fir jeden Londoner Geschaftstag 'i' in der
relevanten Referenzperiode (verdffentlicht an dem Londoner Geschéftstag, der diesem
Londoner Geschaftstag unmittelbar folgt).

Sollte die Bildschirmseite in Bezug auf einen Londoner Geschaftstag nicht zur Verfiigung stehen, ist der SONIA
Referenzsatz: (i) der Zinssatz der Bank of England (der "Einlagenzinssatz"), der bei Geschéftsschluss am
mafigeblichen Verlangerten Zinsfestlegungstag gilt; plus (ii) der Mittelwert der Zinsspannen von SONIA zum
Einlagenzinssatz der letzten funf Tage, an denen SONIA verdéffentlicht wurde, mit Ausnahme der héchsten Zinsspanne
(oder, wenn es mehr als eine héchste Zinsspanne gibt, nur eine dieser héchsten Zinsspannen) und der niedrigsten
Zinsspanne (oder, wenn es mehr als eine niedrigste Zinsspanne gibt, nur eine dieser niedrigsten Zinsspannen) zum
Einlagenzinssatz oder, sofern der Einlagenzinssatz nicht bis Geschéaftsschluss am maRgeblichen Verlangerten
Zinsfestlegungstag durch die Bank of England veroffentlicht wurde, der SONIA Referenzsatz, der am letzten
vorangegangenen Londoner Geschéaftstag auf der Bildschirmseite (oder anderweitig durch autorisierte Stellen)
veroffentlicht wurde, an dem der SONIA Referenzsatz auf der Bildschirmseite (oder anderweitig durch autorisierte
Stellen) verdffentlicht wurde.

Ungeachtet des vorstehenden Absatzes wird die Berechnungsstelle, wenn die Bank of England Leitlinien verdffentlicht,
wie (i) der SONIA Referenzsatz zu bestimmen ist oder (ii) jeder Zinssatz, der den SONIA Referenzsatz ersetzen soll,
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soweit dies vernunftigerweise durchfihrbar ist, diese Leitlinien befolgen, um SONIA fir die Zwecke der
Schuldverschreibungen zu bestimmen, solange der SONIA Referenzsatz nicht verfligbar ist oder von den autorisierten
Stellen nicht veréffentlicht wurde.

Fir den Fall, dass der Verlangerte Zinssatz nicht gemaR den vorstehenden Bestimmungen von der Berechnungsstelle
bestimmt werden kann, soll der Verlangerte Zinssatz (i) derjenige des letzten vorangegangenen Verlangerten
Zinsfestlegungstages sein oder, (ii) wenn es keinen solchen vorangegangenen Verlangerten Zinsfestlegungstag gibt,
der anfangliche Verlangerte Zinssatz sein, der fiir solche Schuldverschreibungen fiir die erste Verlangerte Zinsperiode
anwendbar gewesen ware, waren die Schuldverschreibungen fir einen Zeitraum von gleicher Dauer wie die erste
Verlangerte Zinsperiode bis zum Falligkeitstag (ausschlieRlich) begeben worden.

Die Festlegung des Verlangerten Zinssatzes gemal den vorstehenden Abséatzen erfolgt durch die Berechnungsstelle.]
[Falls der Angebotssatz fur Einlagen in der Festgelegten Wahrung SOFR ist, ist folgendes anwendbar:

(1c) Verlédngerter Zinssatz. Der Zinssatz ("Verlangerter Zinssatz") fir jede Verlangerte Zinsperiode (wie nachstehend
definiert) ist, sofern nachstehend nichts Abweichendes bestimmt ist, der [Zusammengesetzte Tagliche][Gewichtete
Durchschnittliche] SOFR (wie nachstehend definiert) [im Falle einer Verlangerten Marge ist folgendes anwendbar:
[zuzlglich] [abzuglich] der Marge (wie nachstehend definiert)]. Die Feststellung des Verlangerten Zinssatzes erfolgt
durch die Berechnungsstelle.

"Verlangerte Zinsperiode" bezeichnet jeweils den Zeitraum ab dem Falligkeitstag (einschlieBlich) bis zum ersten
Verlangerten Zinszahlungstag (ausschlief3lich) bzw. ab jedem Verlangerten Zinszahlungstag (einschlief3lich) bis zum
jeweils darauffolgenden Verlangerten Zinszahlungstag (ausschlieBlich).

"Verlangerter Zinsfestlegungstag" bezeichnet den [5.] [Zahl] US Staatsanleihen Geschaftstag vor Beginn der
jeweiligen Verlangerten Zinsperiode.

[Im Falle einer Verlangerten Marge ist folgendes anwendbar:

Die "Verlangerte Marge" betragt [Marge einfiigen] % per annum.]

"SOFR" meint hinsichtlich jeden Tages die Secured Overnight Financing Rate, welche fir diesen Tag von der Federal
Reserve Bank of New York als Administrator dieser Benchmark (oder eines Nachfolgers), auf der Website der Federal
Reserve Bank of New York, um ca. 17:00 Uhr (New Yorker Zeit) veréffentlicht wird.

[Fiir Zusammengesetzten Taglichen SOFR einfiigen:

"Zusammengesetzter Taglicher SOFR" bezeichnet den nach der Zinseszinsformel zu berechnenden Renditesatz einer
Anlage (mit der 'US-Dollar Overnight Extended Reference Rate' als Referenzsatz zur Zinsberechnung) und wird von der

Berechnungsstelle am Verlangerten Zinsfestlegungstag wie folgt berechnet, wobei der daraus resultierende
Prozentsatz, sofern notwendig, auf fiinf Dezimalstellen gerundet wird und 0,000005% aufgerundet werden:

do
SOFR,_ X n; 360
n(l n i—pUSGT 1) —1] %

360 d
i=1
Wobei gilt:
"d" bezeichnet die Anzahl der Kalendertage in der jeweiligen Verlangerten Zinsperiode;
"do" bezeichnet die Anzahl der US Staatsanleihen Geschéaftstage (wie nachstehend
definiert) in der jeweiligen Verlangerten Zinsperiode;
"i" bezeichnet eine Reihe von ganzen Zahlen von eins bis do, die in chronologischer Folge
jeweils einen US Staatsanleihen Geschaftstag vom, und einschlie3lich des, ersten US
Staatsanleihen Geschéaftstages der jeweiligen Verlangerten Zinsperiode wiedergeben;
"p" bezeichnet [Fir Beobachtungsmethode ‘Nachlauf' einfiigen: die Anzahl der US

Staatsanleihen Geschéaftstage, die als Zurlickblickender Beobachtungszeitraum (wie
nachstehend definiert) angegeben sind] [Fir Beobachtungsmethode 'AusschlieBen’
einfiigen: Null].
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ni" bezeichnet an jedem Tag 'i' die Anzahl der Kalendertage von dem Tag i
(einschlieRlich) bis zu dem folgenden US Staatsanleihen Geschéftstag (ausschlieRlich);

"USGT" bezeichnet US Staatsanleihen Geschaftstag;

"SOFR/" bezeichnet fiir jeden US Staatsanleihen Geschéftstag 'i' [Fiir Beobachtungsmethode
'Nachlauf' einfiigen: den SOFR fir diesen US Staatsanleihen Geschaftstag.]

[Fiur Beobachtungsmethode 'AusschlieBen’ einfiigen:

(i) fur einen solchen US Staatsanleihen Geschéftstag, der ein SOFR Reset-Tag (wie
nachstehend definiert) ist, den SOFR fiir den US Staatsanleihen Geschaftstag, der
diesem SOFR Reset-Tag unmittelbar vorausgeht; und

(ii) far einen solchen US Staatsanleihen Geschaftstag, der kein SOFR Reset-Tag ist,
den SOFR fir den US Staatsanleihen Geschéftstag, der dem letzten SOFR Reset-
Tag der jeweiligen Verlangerten Zinsperiode unmittelbar vorausgeht.]

"SOFRi-puset” bezeichnet, in Bezug auf einen US Staatsanleihen Geschéftstag, der in die jeweilige
Verlangerte Zinsperiode fallt, den SOFR fir den US Staatsanleihen Geschéaftstag, der
‘" US Staatsanleihen Geschaftstage vor dem jeweiligen US Staatsanleihen
Geschéftstag 'i' liegt;

"SOFR Reset-Tag" bezeichnet jeden US Staatsanleihen Geschéaftstag in der jeweiligen Verlangerten
Zinsperiode, aufler jeden US Staatsanleihen Geschéaftstag wahrend des Zeitraums der
auf den jeweiligen Verlangerten Zinsfeststellungstag folgt (einschlief3lich) bis zum
entsprechenden Verlangerten Zinszahlungstag (ausschlieRlich); und

"Zurickblickender bezeichnet [Zahl] US Staatsanleihen Geschéftstage.]
Beobachtungszeitraum"

[Fur Gewichteten Durchschnittlichen SOFR einfiigen:

"Gewichteter Durchschnittlicher SOFR" bezeichnet in Bezug auf eine Verlangerte Zinsperiode das arithmetische
Mittel des in dieser Verlangerten Zinsperiode wirksamen 'SOFR/' (jeder dieser US Staatsanleihe Geschéftstage, 'i'), und
wird von der [Berechnungsstelle] [anderen Person, welche fiir die Berechnung des Verlidngerten Zinssatzes
zustandig ist] an jedem Verlangerten Zinsfestlegungstag berechnet, indem der jeweilige 'SOFR!" mit der Anzahl der
Tage, an dem dieser 'SOFR/" wirksam ist, multipliziert, die Summe dieser Produkte bestimmt und diese Summe durch
die Anzahl der Kalendertage in der jeweiligen Verlangerten Zinsperiode dividiert wird.]

Sollte SOFR nicht zur Verfiigung stehen oder wird zu der genannten Zeit kein Referenzsatz angezeigt, gilt (1) sofern die
Emittentin der Berechnungsstelle nicht bestatigt hat, dass sowohl ein SOFR Index Einstellungsereignis (wie
nachstehend definiert) als auch ein SOFR Index Einstellungsstichtag (wie nachstehend definiert) vorliegt, der SOFR des
letzten US Staatsanleihen Geschéaftstags, an dem der SOFR verdéffentlicht wurde; oder (2) wenn die Emittentin der
Berechnungsstelle bestatigt hat, dass sowohl ein SOFR Index Einstellungsereignis als auch ein SOFR Index
Einstellungsstichtag vorliegt, der Zinssatz (einschliel3lich etwaiger Zinsspannen oder Anpassungen), der als Ersatz fur
den SOFR vom Federal Reserve Board und/oder der Federal Reserve Bank of New York oder einem Ausschuss
festgelegt, der vom Federal Reserve Board und/oder der Federal Reserve Bank of New York offiziell eingesetzt oder
einberufen wurde, um einen Ersatz fir den SOFR (der von einer Federal Reserve Bank oder einer anderen zustandigen
Behorde festgelegt werden kann) vorzugeben und der Berechnungsstelle durch die Emittentin mitgeteilt wurde. Wird der
Berechnungsstelle kein solcher Zinssatz innerhalb eines US Staatsanleihen Geschaftstags nach dem SOFR Index
Einstellungsstichtag von der Emittentin als empfohlen mitgeteilt, wird der Zinssatz flr jeden Verlangerten
Zinsfestlegungstag an oder nach dem SOFR Index Einstellungsstichtag bestimmt, als ob (i) Bezugnahmen auf SOFR
Bezugnahmen auf OBFR (wie nachstehend definiert) waren, (i) Bezugnahmen auf US Staatsanleihen Geschéaftstage
Bezugnahmen auf New York Geschaftstage waren, (iii) Bezugnahmen auf SOFR Index Einstellungsereignisse
Bezugnahmen auf OBFR Index Einstellungsereignisse (wie nachstehend definiert) waren und (iv) Bezugnahmen auf
SOFR Index Einstellungsstichtage Bezugnahmen auf OBFR Index Einstellungsstichtage (wie nachstehend definiert)
waren. Wird der Berechnungsstelle kein solcher Zinssatz durch die Emittentin innerhalb eines US Staatsanleihen
Geschaftstags nach dem SOFR Index Einstellungsstichtag als empfohlen mitgeteilt und liegt ein OBFR Index
Einstellungsstichtag vor, wird der Zinssatz fir jeden Verlangerten Zinsfestlegungstag an oder nach dem SOFR Index
Einstellungsstichtag bestimmt, als ob (x) Bezugnahmen auf den SOFR Bezugnahmen auf die FOMC Target Rate waren
und (y) Verweise auf US Staatsanleihen Geschaftstage Verweise auf New York Geschaftstage waren.

Wobei insofern gilt:
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"FOMC Target Rate" bezeichnet den kurzfristigen Zinssatz festgesetzt durch das Federal Open Market Committee auf
der Website der Federal Reserve Bank of New York oder, wenn das Federal Open Market Committee keinen einzelnen
Referenzzinssatz avisiert, das Mittel des kurzfristigen Zinssatzes festgesetzt durch das Federal Open Market Committee
auf der Website der Federal Reserve Bank of New York (berechnet als arithmetisches Mittel zwischen der oberen
Grenze der Ziel-Bandbreite und der unteren Grenze der Ziel-Bandbreite).

"New York Geschiftstag" bezeichnet einen Tag (aufer einem Samstag oder Sonntag), an dem Geschaftsbanken in
New York City flir Geschafte (einschlieRlich Devisen- und Sortengeschéfte) gedffnet sind.

"US Staatsanleihen Geschiftstag" bezeichnet jeden Tag, ausgenommen Samstag, Sonntag oder einen Tag, fur den
die Securities Industry and Financial Markets Association die ganztagliche SchlieBung der Abteilungen fir
festverzinsliche Wertpapiere ihrer Mitglieder im Hinblick auf den Handel mit US-Staatspapieren empfiehit.

"OBFR" bezeichnet in Bezug auf jeden US Staatsanleihen Geschaftstag die tagliche Overnight Bank Funding Rate
hinsichtlich des jenem US Staatsanleihen Geschéaftstag vorangehenden New Yorker Geschaftstags, wie von der Federal
Reserve Bank of New York als Administrator (oder einem Nachfolgeadministrator) eines solchen Referenzzinssatzes
auf der Website der Federal Reserve Bank of New York gegen 17:00 Uhr (New Yorker Zeit) an einem solchen US
Staatsanleihen Geschaftstag zur Verfliigung gestellt wird.

"OBFR Index Einstellungsstichtag" bezeichnet in Bezug auf das OBFR Index Einstellungsereignis den Zeitpunkt, an
dem die Federal Reserve Bank of New York (oder eines Nachfolgeadministrators der OBFR) die OBFR nicht mehr
veroffentlicht oder der Zeitpunkt, ab dem die OBFR nicht mehr genutzt werden kann.

"OBFR Index Einstellungsereignis" bedeutet den Eintritt eines oder mehrerer der folgenden Ereignisse: (a) eine
offentliche Erklarung der Federal Reserve Bank of New York (oder eines Nachfolgeadministrators der OBFR), die
ankiindigt, dass sie dauerhaft oder auf unbestimmte Zeit die OBFR nicht mehr bestimmt oder bestimmen wird,
vorausgesetzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin eine OBFR zur Verfligung stellt;
oder (b) die Verdffentlichung von Informationen, welche hinreichend bestatigt, dass die Federal Reserve Bank of New
York (oder ein Nachfolgeadministrator der OBFR) dauerhaft oder auf unbestimmte Zeit die OBFR nicht mehr bestimmt
oder bestimmen wird, vorausgesetzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin eine OBFR
zur Verfugung stellt; oder (c) eine Offentliche Erklarung durch eine US Regulierungsbehdrde oder eine andere
offentliche Stelle der USA, welche die Anwendung der OBFR, die auf alle Swapgeschafte (bestehende inbegriffen),
anwendbar ist, ohne auf diese begrenzt zu sein, verbietet.

"SOFR Index Einstellungsstichtag" meint in Bezug auf das SOFR Index Einstellungsereignis den Zeitpunkt, ab dem
die Federal Reserve Bank of New York (oder ein Nachfolgeadministrator der SOFR) die SOFR nicht mehr veréffentlicht
oder den Zeitpunkt, ab dem die SOFR nicht mehr genutzt werden kann.

"SOFR Index Einstellungsereignis" bedeutet den Eintritt eines oder mehrerer der folgenden Ereignisse: (a) eine
offentliche Erklarung der Federal Reserve Bank of New York (oder eines Nachfolgeadministrators der SOFR), die
anklindigt, dass sie dauerhaft oder auf unbestimmte Zeit SOFR nicht mehr bestimmt oder bestimmen wird,
vorausgesetzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin SOFR zur Verfugung stellt; oder
(b) die Veroffentlichung von Informationen, welche hinreichend bestatigt, dass die Federal Reserve Bank of New York
(oder ein Nachfolgeadministrator der SOFR) dauerhaft oder auf unbestimmte Zeit SOFR nicht mehr bestimmt oder
bestimmen wird, vorausgesetzt, dass zu dieser Zeit kein Nachfolgeadministrator existiert, der weiterhin SOFR zur
Verfugung stellt; oder (c) eine offentliche Erklarung durch eine US Regulierungsbehérde oder eine andere offentliche
Stelle der USA, welche die Anwendung der SOFR, die auf alle Swapgeschafte (bestehende inbegriffen), anwendbar ist,
ohne auf diese begrenzt zu sein, verbietet.

Die Festlegung des Verlangerten Zinssatzes gemaf den vorstehenden Absatzen erfolgt durch die Berechnungsstelle.]
[Falls der Zinssatz unter Bezugnahme auf einen anderen Zinssatz als SONIA oder SOFR berechnet wird:

(1d) Wegfall einer Benchmark.

[Im Fall von Schuldverschreibungen mit Zinsanpassung:

§ 3 (5) (Wegfall des Referenzsatzes) gilt sinngemaf fir die Bestimmung des Erweiterten Referenzsatzes, mit der
folgenden MalRgabe:

'Zinsperiode' ist zu lesen als Bezugnahme auf die 'Verlangerte Zinsperiode',

'Urspringlicher Referenzsatz' ist zu lesen als Bezugnahme auf den 'Verlangerten Referenzsatz',
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'Angepasster Zinssatz' ist zu lesen als Bezugnahme auf den 'Verlangerten Zinssatz'.
[Im Fall von Schuldverschreibungen ohne Zinsanpassung:

(a) Unabhéngiger Berater. Wenn ein Benchmark Ereignis in Bezug auf einen Verlangerten Referenzsatz eintritt und ein
Verlangerter Zinssatz (oder Teile davon) fur eine Verlangerte Zinsperiode noch anhand dieses Verlangerten
Referenzsatzes festgelegt werden muss, dann ernennt die Emittentin unter zumutbaren Bemihungen einen
Unabhangigen Berater, der, sobald wie vernunftigerweise moglich, einen Nachfolgezinssatz oder anderenfalls einen
Alternativzinssatz (gemaB § 5 (1d)(b)) und in beiden Fallen die Anpassungsspanne (gemal} § 5 (1d)(c)) festlegt und
etwaige Benchmark Anderungen (geméR § 5 (1d)(d)) vornimmt.

AuBer im Falle von grober Fahrlassigkeit oder Vorsatz, Gbernimmt der Unabhangige Berater keinerlei Haftung
gegenuber der Emittentin, der Emissionsstelle, den Zahlistellen, der Berechnungsstelle oder den Anleiheglaubigern
fur seine Festlegungen gemaf diesem § 5 (1d).

Wenn, vor dem zehnten Geschaftstag vor dem relevanten Verlangerten Zinsfestlegungstag, (A) die Emittentin keinen
Unabhangigen Berater ernannt hat; oder (B) der ernannte Unabhangige Berater keinen Nachfolgezinssatz oder
anderenfalls keinen Alternativzinssatz gemall diesem § 5 (1d) festgelegt hat oder die Anpassungsspanne nicht
festgelegt hat und/oder die Benchmark Anderungen (sofern erforderlich) nicht festgelegt hat, ist der fiir die
unmittelbar folgende Verlangerte Zinsperiode geltende Verlangerte Referenzsatz der Verlangerte Referenzsatz, der
am letzten vorhergehenden Verlangerten Zinsfestlegungstag galt. Wenn dieser § 5 (1d)(a) am ersten Verlangerten
Zinsfestlegungstag vor Beginn der ersten Verlangerten Zinsperiode anzuwenden ist, ist der fir die erste Zinsperiode
geltende Referenzzinssatz [e] Prozent pro Jahr.

(b) Nachfolgezinssatz oder Alternativzinssatz. Im Fall, dass der Unabhangige Berater nach billigem Ermessen bestimmt,
dass: (A)es einen Nachfolgezinssatz gibt, dann ist dieser Nachfolgezinssatz (vorbehaltlich einer etwaigen
Anpassung gemall § 5 (1d)(c) an Stelle des Verlangerten Referenzsatzes malgeblich, um den Verlangerten
Zinssatz fur diese Verlangerte Zinsperiode und alle folgenden Verlangerten Zinsperioden vorbehaltlich der weiteren
Anwendbarkeit dieses § 5 (1d) zu bestimmen; oder (B) es keinen Nachfolgezinssatz aber einen Alternativzinssatz
gibt, dann ist dieser Alternativzinssatz (vorbehaltlich einer etwaigen Anpassung gemaR § 5 (1d)(c)) an Stelle des
Verlangerten Referenzsatzes mal3geblich, um den Verlangerten Zinssatz fiir diese Verlangerte Zinsperiode und alle
folgenden Verlangerten Zinsperioden vorbehaltlich der weiteren Anwendbarkeit dieses § 5 (1d) zu bestimmen.

(c) Anpassungsspanne. Der Unabhangige Berater bestimmt nach billigem Ermessen den Betrag, die Formel oder die
Methode zur Bestimmung der Anpassungsspanne, die auf den Nachfolgezinssatz oder gegebenenfalls den
Alternativzinssatz anzuwenden ist, und diese Anpassungsspanne findet dann auf den Nachfolgezinssatz bzw. den
Alternativzinssatz Anwendung.

(d) Benchmark Anderungen. Wenn ein entsprechender Nachfolgezinssatz oder Alternativzinssatz und, in jedem Fall, die
entsprechende Anpassungsspanne gemal diesem § 5 (1d) festgelegt wird und der Unabhangige Berater nach
biligem Ermessen (A) bestimmt, dass Anderungen hinsichtlich dieser Bedingungen notwendig sind, um die
ordnungsgemafle Anwendung eines Nachfolgezinssatzes oder Alternativzinssatzes und, in jedem Fall, der
Anpassungsspanne zu gewahrleisten (diese Anderungen, die "Benchmark Anderungen") und (B) die Bedingungen
dieser Benchmark Anderungen bestimmt, dann gelten jene Benchmark Anderungen fiir die Schuldverschreibungen,
vorbehaltlich einer Mitteilung durch die Emittentin gemal® § 5 (1d)(e), ab dem in der Mitteilung angegebenen
Zeitpunkt.

(e) Mitteilungen, etc. Die Emittentin hat den Nachfolgezinssatz oder Alternativzinssatz, die Anpassungsspanne und die
Bedingungen von Benchmark Anderungen gemaR diesem § 5 (1d) unverziglich, aber in keinen Fall spéater als am
zehnten Geschaftstag vor dem relevanten Verlangerten Zinsfestlegungstag, der Emissionsstelle, der
Berechnungsstelle und den Zahlstellen sowie gemafR} § 12 den Anleiheglaubigern mitzuteilen. Eine solche Mitteilung
ist unwiderruflich und hat den Tag des Inkrafttretens der Benchmark Anderung zu benennen.

Gleichzeitig mit dieser Mitteilung hat die Emittentin der Emissionsstelle einen durch zwei Unterschriftsberechtigte der
Emittentin unterzeichneten Nachweis zu tbergeben,

(A)
(a) der bestatigt, dass ein Benchmark Ereignis eingetreten ist,
(b) der den Nachfolgezinssatz bzw. den Alternativzinssatz benennt,

(c) der die Anpassungsspanne und/oder die Bedingungen der Benchmark Anderungen benennt (soweit
erforderlich), und zwar jeweils bestimmt gema den Bestimmungen dieses § 5 (1d),
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(d) der den Tag des Inkrafttretens der Benchmark Anderung benennt, und

(B) der bestatigt, dass diese Benchmark Anderungen notwendig sind, um die ordnungsgeméafle Anwendung eines
solchen Nachfolgezinssatz oder Alternativzinssatz und, in jedem Fall, der Anpassungsspanne zu gewahrleisten.

Der Nachfolgezinssatz oder Alternativzinssatz, die Anpassungsspanne und die Benchmark Anderungen (sofern
erforderlich) sind in der Form des Nachweises (mit Ausnahme von offensichtlichen Fehlern oder Bdsglaubigkeit bei
der Festlegung des Nachfolgezinssatzes oder Alternativzinssatzes, der Anpassungsspanne oder der Bedingungen
der Benchmark Anderungen (sofern zutreffend)) bindend fir die Emittentin, die Emissionsstelle, die
Berechnungsstelle, die Zahlistellen und die Anleiheglaubiger.

(f) Fortbestehen des Verldngerten Referenzsatzes. Unbeschadet der Verpflichtungen der Emittentin gemafRd § 5 (1d)(a),
(b), (c) und (d) bleiben der Verlangerte Referenzsatz und die Fallback-Regelungen in der Definition "Bildschirmseite"
gemal § 5 (1c) bis zum Eintritt eines Benchmark Ereignisses anwendbar.

(9) Definitionen. Zur Verwendung in § 5 (1d):

Die "Anpassungsspanne", die positiv, negativ oder Null sein kann, wird in Basispunkten ausgedrickt und
bezeichnet entweder die Spanne oder das Ergebnis der Anwendung der Formel oder Methode zur Berechnung der
Spanne, die, (1) im Fall eines Nachfolgezinssatzes formell im Zusammenhang mit der Ersetzung des Verlangerten
Referenzsatzes durch den Nachfolgezinssatz vom Nominierungsgremium empfohlen wird; oder (2) die (sofern keine
Empfehlung abgegeben wurde oder im Fall eines Alternativzinssatzes) auf dem internationalen Anleihekapitalmarkt
(oder, alternativ, auf dem internationalen Swap-Markt) auf den Nachfolgesatz bzw. den Alternativsatz angewandt
wird, um einen industrieweit akzeptierten Ersatzbenchmarksatz fir den Verlangerten Referenzsatz zu erzeugen;
oder (3) die (falls der Unabhangigen Berater feststellt, dass keine solche Spanne Ublicherweise angewendet
wird) als Industriestandard fiir auRerbdrsliche Derivatgeschéafte anerkannt oder akzeptiert ist, die sich auf den
Ursprunglichen Benchmarksatz beziehen, wenn dieser Satz durch den Verlangerten Referenzsatz oder den
Alternativ-Benchmarksatz (je nach Fall) ersetzt wurde.

Wenn der Unabhéangige Berater keine Anpassungsspanne bestimmt, ist die Anpassungsspanne Null.

"Alternativzinssatz" bezeichnet eine alternative Benchmark oder einen Bildschirmsatz welche der Unabhangige
Berater gemafll § 5 (1d)(b) als zur Bestimmung von variablen Zinssatzen in der Festgelegten Wahrung (oder
entsprechenden Teilen davon) auf den internationalen Fremdkapitalmarkten (oder, alternativ, auf den internationalen
Swap-Markten) marktiblich bestimmt.

"Benchmark Anderungen" hat die Bedeutung wie in § 5 (1d)(d) festgelegt.

"Benchmark Ereignis" bezeichnet: (1) eine Offentliche Erklarung oder eine Veroffentlichung von Informationen
durch oder im Namen der fir den Administrator des Verlangerten Referenzsatzes zustandigen Aufsichtsbehérde
vorgenommen wird, aus der hervorgeht, dass dieser Administrator die Bereitstellung des Verlangerten
Referenzsatzes dauerhaft oder auf unbestimmte Zeit eingestellt hat oder einstellen wird, es sei denn, es gibt zum
Zeitpunkt der Erklarung oder der Veroffentlichung einen Nachfolgeadministrator, der den Verlangerten Referenzsatz
weiterhin bereitstellt; oder (2) eine 6ffentliche Erklarung oder eine Veréffentlichung von Informationen durch oder im
Namen des Administrators des Referenzsatzes vorgenommen wird, die besagt, dass der Administrator die
Bereitstellung des Verlangerten Referenzsatzes dauerhaft oder auf unbestimmte Zeit eingestellt hat oder einstellen
wird, es sei denn, es gibt zum Zeitpunkt der Erklarung oder der Veréffentlichung einen Nachfolgeadministrator, der
den Verlangerten Referenzsatz weiterhin bereitstellt; oder (3) die Verwendung des Verlangerten Referenzsatzes aus
irgendeinem Grund nach einem Gesetz oder einer Verordnung, die in Bezug auf die Emissionsstelle, eine Zahlstelle,
die Berechnungsstelle, die Emittentin oder jeden Dritten anwendbar sind, rechtswidrig geworden ist; oder (4) der
Verlangerte Referenzsatz ohne vorherige offizielle Anklindigung durch die zustéandige Behérde oder den
Administrator dauerhaft nicht mehr veréffentlicht wird; oder (5) eine wesentliche Anderung der Methodologie des
Verlangerten Referenzsatzes vorgenommen wird [;] [.]

[Falls der Wegfall der reprasentativen Eigenschaft des Verldngerten Referenzsatzes ein Benchmark-Ereignis
sein soll, ist Folgendes anwendbar:

oder (6) eine offentliche Erklarung der Aufsichtsbehtérde des Administrators des Verlangerten Referenzsatzes
verdffentlicht wird, wonach der Verlangerte Referenzsatz ihrer Ansicht nach nicht mehr reprasentativ fir den
zugrundeliegenden Markt, den er zu messen vorgibt, ist oder sein wird, und keine von der Aufsichtsbehdrde des
Administrators des Verlangerten Referenzsatzes geforderten MalRnahmen zur Behebung einer solchen Situation
ergriffen worden sind oder zu erwarten sind.]

"Geschiftstag" bezeichnet einen Zahltag (wie in § 4(5) definiert).
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"Unabhangiger Berater" bezeichnet ein von der Emittentin ernanntes unabhangiges Finanzinstitut mit
internationalem Ansehen oder einen anderen unabhangigen Finanzberater mit Erfahrung in internationalen
Kapitalmarkten wie jeweils von der Emittentin gemaf § 5 (1d)(a) bestimmt.

"Nominierungsgremium" bezeichnet in Bezug auf die Benchmark oder einen Bildschirmsatz: (1) die Zentralbank fiir
die Wahrung in der die Benchmark oder der Bildschirmsatz dargestellt wird oder eine Zentralbank oder andere
Aufsichtsbehdrde, die fur die Aufsicht des Administrators der Benchmark oder des Bildschirmsatzes zustandig ist;
oder (2) jede Arbeitsgruppe oder Komitee geftrdert durch, gefiihrt oder mitgefiihrt von oder gebildet von (a) der
Zentralbank fir die Wahrung in der die Benchmark oder der Bildschirmsatz dargestellt wird, (b) einer Zentralbank
oder anderen Aufsichtsbehérde, die fur die Aufsicht des Administrators der Benchmark oder des Bildschirmsatzes
zustandig ist, (c) einer Gruppe der zuvor genannten Zentralbanken oder anderer Aufsichtsbehdrden oder (d) dem
Finanzstabilitatsrat (Financial Stability Board) oder Teilen davon.

"Nachfolgezinssatz" bezeichnet einen Nachfolger oder Ersatz des Verlangerten Referenzsatzes, der formell durch
das Nominierungsgremium empfohlen wurde.

(h) Der Tag des Inkrafttretens fiir die Anwendung des Nachfolgezinssatzes bzw. des gemal diesem §5 (1d)
bestimmten Alternativzinssatzes, der Anpassungsspanne und der gemal diesem § 5 (1d) bestimmten Benchmark
Anderungen (falls erforderlich) (der "Tag des Inkrafttretens der Benchmark Anderung") ist der Verlangerte
Zinsfestlegungstag, der auf den friihesten der folgenden Tage fallt oder danach liegt:

(A) wenn das Benchmark Ereignis aufgrund der Satze (1) oder (2) der Definition des Begriffs "Benchmark
Ereignis" eingetreten ist, der Tag der Einstellung der Veréffentlichung des Verlangerten Referenzsatzes bzw.
der Einstellung des Verlangerten Referenzsatzes; oder

(B) den Tag des Eintritts des Benchmark-Ereignisses, wenn das Benchmark Ereignis aufgrund der Absatze (4)
oder (5) der Definition des Begriffs "Benchmark-Ereignis" eingetreten ist; oder

(C) den Tag ab dem der Urspriingliche Benchmarksatz nicht mehr verwendet werden darf, wenn das Benchmark
Ereignis aufgrund des Absatzes (3) der Definition des Begriffs "Benchmark-Ereignis" eingetreten ist, [.][; oder

(D) wenn das Benchmark Ereignis aufgrund von Satz (6) der Definition des Begriffs "Benchmark Ereignis"
eingetreten ist, der Tag an dem die 6ffentliche Erklarung abgegeben wird.]

(i) Wenn ein Benchmark-Ereignis in Bezug auf einen Nachfolgezinssatz bzw. Alternativzinssatz eintritt, gilt § 5 (1d)
entsprechend fir die Ersetzung dieses Nachfolgezinssatzes bzw. Alternativzinssatzes durch einen neuen
Nachfolgezinssatz bzw. Alternativzinssatz. In diesem Fall gilt jeder Verweis in diesem § 5 (1d) auf den Begriff
Verlangerte Referenzsatz als Verweis auf den Nachfolgezinssatz bzw. Alternativzinssatz, der zuletzt angewandt
wurde.]]

[Falls ein Verlangerter Mindest- und/oder Hochstzinssatz gilt, einfligen:
[(1d)|(1e)] [Mindest-] [und] [Hb6chst-] Zinssatz.

[Falls ein Verlangerter Mindestzinssatz gilt, einfiigen: Wenn der gemall den obigen Bestimmungen fir eine
Verlangerte Zinsperiode ermittelte Verlangerte Zinssatz niedriger ist als [Verldngerter Mindestzinssatz einfiigen], so
ist der Verlangerte Zinssatz fur diese Verlangerte Zinsperiode [Verlangerter Mindestzinssatz einfiigen].]

[Falls ein Verlangerter Hochstzinssatz gilt, einfiigen: Wenn der gemafl den obigen Bestimmungen fir eine
Verlangerte Zinsperiode ermittelte Verlangerte Zinssatz hoher ist als [Verlangerter Hochstzinssatz einfiigen], so ist
der Zinssatz fir diese Verlangerte Zinsperiode [Verlangerter Hochstzinssatz einfiigen].]

[(1d)|(1e)|(1f)] Verldngerter Zinsbetrag. Die Berechnungsstelle wird zu oder baldmdglichst nach jedem Zeitpunkt, an
dem der Verlangerte Zinssatz zu bestimmen ist, den Verlangerten Zinssatz bestimmen und den auf die
Schuldverschreibungen zahlbaren Zinsbetrag in Bezug auf die Festgelegte Stiickelung (der "Verlangerte Zinsbetrag")
fur die entsprechende Verlangerte Zinsperiode berechnen. Der Verlangerte Zinsbetrag wird ermittelt, indem der
Verlangerte Zinssatz und der Zinstagequotient (wie nachstehend definiert) auf jede Festgelegte Stlickelung angewendet
werden, wobei der resultierende Betrag auf die kleinste Einheit der Festgelegten Wahrung auf- oder abgerundet wird,
wobei 0,5 solcher Einheiten aufgerundet werden.

[(1e)|(1f)|(1g)] Mitteilung von Verldngertem Zinssatz und Verldngertem Zinsbetrag. Die Berechnungsstelle wird
veranlassen, dass der Verlangerte Zinssatz, der Verlangerte Zinsbetrag fur die jeweilige Verlangerte Zinsperiode, die
jeweilige Verlangerte Zinsperiode und der betreffende Verlangerte Zinszahlungstag der Emittentin und den Glaubigern
gemal § 12 baldmdglichst, aber keinesfalls spater als am [vierten] [Zahl] auf die Berechnung jeweils folgenden
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[Londoner] [TARGETZ2] [zutreffenden anderen Ort einfiigen] Geschéaftstag (wie in § 5 (1c) definiert) sowie jeder
Borse, an der die betreffenden Schuldverschreibungen zu diesem Zeitpunkt notiert sind und deren Regeln eine
Mitteilung an die Borse verlangen, baldmdglichst, aber keinesfalls spater als zu Beginn der jeweiligen Verlangerten
Zinsperiode mitgeteilt werden. Im Fall einer Verlangerung oder Verkirzung der Verlangerten Zinsperiode kdnnen der
mitgeteilte Verlangerte Zinsbetrag und Verlangerte Zinszahlungstag ohne Vorankiindigung nachtraglich angepasst (oder
andere geeignete Anpassungsregelungen getroffen) werden. Jede solche Anpassung wird umgehend allen Borsen, an
denen die Schuldverschreibungen zu diesem Zeitpunkt notiert sind, sowie den Glaubigern geman § 12 mitgeteilt.

[(19)|(19)|(1h)] Verbindlichkeit der Festsetzungen. Alle Bescheinigungen, Mitteilungen, Gutachten, Festsetzungen,
Berechnungen, Quotierungen und Entscheidungen, die von der Berechnungsstelle fir die Zwecke dieses § 5 gemacht,
abgegeben, getroffen oder eingeholt werden, sind (sofern nicht ein offensichtlicher Irrtum vorliegt) fir die Emittentin, die
Emissionsstelle [, die Zahlstellen] und die Glaubiger bindend.

[(19)|(1h)|(1i)] Auflaufende Zinsen. Der Zinslauf der Schuldverschreibungen endet mit Beginn des Tages, an dem sie
zur Rickzahlung fallig werden. Sollte die Emittentin die Schuldverschreibungen bei Falligkeit nicht einlésen, fallen auf
den ausstehenden Nennbetrag der Schuldverschreibungen ab dem Falligkeitstag (einschlieRlich) bis zum Tag der
tatsachlichen Riickzahlung (ausschlieRlich) Zinsen zum gesetzlich festgelegten Satz fiir Verzugszinsen an'.

[(1h)|(11)](1j)] Zinstagequotient. "Zinstagequotient” bezeichnet im Hinblick auf die Berechnung eines Zinsbetrages auf
eine Schuldverschreibung fiir einen beliebigen Zeitraum (der "Zinsberechnungszeitraum"):

[Im Falle von Actual/Actual (ICMA-Regelung 251) einfiigen:

(i) wenn der Zinsberechnungszeitraum gleich lang oder kiirzer ist als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, oder ihr entspricht, die Anzahl der Tage in dem betreffenden
Zinsberechnungszeitraum, geteilt durch das Produkt aus (1) der Anzahl der Tage in der Feststellungsperiode und
(2) der Anzahl von Feststellungsterminen in einem Kalenderjahr; oder

(i) wenn der Zinsberechnungszeitraum langer ist als die Feststellungsperiode, in die das Ende des
Zinsberechnungszeitraumes fallt, die Summe (A) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in
die Feststellungsperiode fallen, in welcher der Zinsberechnungszeitraum beginnt, geteilt durch das Produkt (1)
der Anzahl der Tage in dieser Feststellungsperiode und (2) der Anzahl der Feststellungstermine in einem
Kalenderjahr und (B) der Anzahl der Tage in dem Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das Produkt (1) der Anzahl der Tage in dieser Feststellungsperiode und
(2) der Anzahl der Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode” ist die Periode ab einem Feststellungstermin (einschlieRlich desselben) bis zum nachsten
Feststellungstermin (ausschlieBlich desselben).

"Feststellungstermin” bezeichnet [Feststellungstermine einfiigen] in jedem Jahr.]

[Im Fall von Actual/Actual (ISDA) einfiigen: (ISDA) die tatsachliche Anzahl von Tagen im Zinsberechnungszeitraum,
dividiert durch 365 (oder, falls ein Teil dieses Zinsberechnungszeitraumes in ein Schaltjahr fallt, die Summe aus (A) der
tatsachliche