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RESPONSIBILITY STATEMENT

Raiffeisen-Landesbank Steiermark AG (the "Issuer" or the "Bank" and together with its consolidated
subsidiaries, the "Group") with its registered office in Kaiserfeldgasse 5, 8010 Graz, Austria, is solely
responsible for the information given in this Prospectus and for the information which will be contained
in the Final Terms (as defined below). The Issuer hereby declares that, having taken all reasonable
care to ensure that such is the case, the information contained in this Prospectus is, to the best of its
knowledge, in accordance with the facts and contains no omission likely to affect its import.

NOTICE

This Prospectus should be read and understood in conjunction with any supplement hereto and with
any document incorporated by reference herein. Full information on the Issuer and any Tranche (as
defined below) of Notes is only available on the basis of the combination of this Prospectus and the
relevant Final Terms. In this Prospectus, the term "Final Terms" shall refer to the document prepared
in connection with each issue of Notes under the Programme, which shall provide all terms and
conditions applicable to such Notes which are not already set out in this Prospectus. A form of such
final terms document is set out in the section entitled "Form of the Final Terms".

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

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

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

The Issuer has undertaken with the Dealers to supplement this Prospectus or publish a new
Prospectus if and when the information herein should become materially inaccurate or incomplete or
in case of a significant new factor, material mistake or inaccuracy relating to the information included
in this Prospectus which is capable of affecting the assessment of any Notes to be issued under the
Programme and which arises or is noted between the Date of Approval and the final closing of an offer
of the Notes to the public or, as the case may be, the time when trading of the Notes on a regulated
market begins, whichever occurs later.

The Dealers have not independently verified the information contained in this Prospectus. To the
extent permitted by the laws of any relevant jurisdiction neither the Arranger set forth on the cover
page nor any Dealer nor any person mentioned in this Prospectus, excluding the Issuer, is responsible
for the information contained in this Prospectus, or any document incorporated by reference herein, or
any supplement hereof, or any Final Terms and, accordingly, and to the extent permitted by the laws
of any relevant jurisdiction, none of these persons accepts any responsibility for the accuracy and
completeness of the information contained in any of these documents.

The distribution of this Prospectus and of any Final Terms and the offering, sale and delivery of Notes



in certain jurisdictions may be restricted by law. Persons into whose possession this Prospectus or
any Final Terms come are required to inform themselves about and observe any such restrictions. For
a description of the restrictions applicable in the United States of America, the European Economic
Area, the United Kingdom and Japan, see the section entitled "Selling Restrictions". In particular, the
Notes have not been and will not be registered under the United States Securities Act of 1933, as
amended, and are subject to tax law requirements of the United States of America; subject to certain
exceptions, Notes may not be offered, sold or delivered within the United States of America or to U.S.
persons.

The binding language of this Prospectus is English. The sections entitled "Terms and Conditions of the
Notes" and "Form of Final Terms" are set out together with German language translations, which are
provided as additional information for potential investors. The binding language of the Final Terms and
the Conditions (as defined below) prepared in connection with, and/or applicable to, any Notes to be
issued under the Programme may be German or English as set out in the Final Terms applicable to
such Notes.

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

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

This Prospectus and any Final Terms do not constitute an offer or an invitation by or on behalf of the
Issuer or the Dealers to any person to subscribe for or to purchase any Notes.

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing the
Notes issued under this Prospectus is entitled to use the Prospectus as set out in "Consent to Use this
Prospectus" below.

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

An investment in Notes to be issued under the Programme involves certain risks. For a
discussion of these risks see the section entitled "Risk Factors".

FORWARD-LOOKING STATEMENTS

This Prospectus contains certain forward-looking statements. Forward-looking statements are
statements that do 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 Prospectus
containing information on future earning capacity, plans and expectations regarding the Issuer's or the
Group's business and management, its growth and profitability, and general economic and regulatory

conditions and other factors that affect it.

Forward-looking statements in this Prospectus are based on current estimates and assumptions that
the Issuer makes to the best of its present knowledge. These forward-looking statements are subject
to risks, uncertainties and other factors which could cause actual results, including the Issuer's or the
Group's financial condition and results of operations, to differ materially from and be worse than



results that have expressly or implicitly been assumed or described in these forward-looking
statements. The Issuer's and the Group's business is also subject to a number of risks and
uncertainties that could cause a forward-looking statement, estimate or prediction in this Prospectus to
become inaccurate. Accordingly, potential investors are strongly advised to read the section entitled
"Risk Factors". This section includes more detailed descriptions of factors that might have an impact
on the Issuer's and the Group's business and the markets in which the Issuer and the Group operate.

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

This summary is made up of disclosure requirements known as elements (the "Elements”). These
Elements are numbered in sections A — E (A.1 — E.7). This summary contains all the Elements
required to be included in a summary for this type of securities and the Issuer. As some Elements are
not to be addressed, there may be gaps in the numbering sequence of the Elements. Even though an
Element may be required to be inserted in the summary because of the type of securities and the
Issuer, it is possible that no relevant information can be given regarding the Element. In this case a
short description of the Element is included in the summary with the specification of "Not applicable".

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

Section A — Introduction and Warnings

A1 Warning This summary (the "Summary") should be read as an
introduction to this prospectus (the "Prospectus")
prepared in connection with the Debt Issuance
Programme (the "Programme").

Any decision by an investor to invest in notes issued
under the Prospectus (the "Notes") should be based on
consideration of the Prospectus as a whole by the
investor.

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

Civil liability attaches only to Raiffeisen-Landesbank
Steiermark AG (in its capacity as issuer under the
Programme, the "lssuer") who tabled the Summary
including any ftranslation thereof, but only if the
Summary is misleading, inaccurate or inconsistent when
read together with the other parts of the Prospectus, or it
does not provide, when read together with the other
parts of the Prospectus, key information in order to aid
investors when considering whether to invest in such

Notes.
A.2 Consent to the use of the | Each Dealer and/or each further financial intermediary
Prospectus subsequently reselling or finally placing the Notes is

entitled to use the Prospectus in [®] for the subsequent
resale or final placement of the Notes during the offer
period for the subsequent resale or final placement of
the Notes from [®] to [®], provided however, that the
Prospectus is still valid in accordance with Article 11 of
the Luxembourg Law relating to prospectuses for
securities (Loi relative aux prospectus pour valeurs
mobiliéres) which implements Directive 2003/71/EC of
the European Parliament and of the Council of
4 November 2003 (as amended by Directive 2010/73/EU
of the European Parliament and of the Council of 24




November 2010).

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

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

[In the Final Terms, the Issuer has attached the
following additional conditions to the consent which are
relevant for the use of the Prospectus: [insert
conditions].]

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 offer at the time of that offer.

Section B - Issuer

B.1 The legal and commercial | The legal name of the Issuer is "Raiffeisen-Landesbank

name of the Issuer: Steiermark AG", its commercial name is "Raiffeisen-
Landesbank Steiermark AG".

B.2 The domicile and legal form | The Issuer is a stock corporation (Aktiengesellschafft)
of the Issuer, the legislation | organised and operating under Austrian law.. The
under which the Issuer | Issuer's registered office is in Kaiserfeldgasse 5, 8010
operates and its country or | Graz, Republic of Austria. It has its business address at
incorporation: Kaiserfeldgasse 5, 8010 Graz, Republic of Austria.

B.4b Any known trends affecting | The Issuer is affected by changes in the economic and
the Issuer and the industries | political environment or financial market downturns.
in which it operates:

B.5 If the lIssuer is part of a | The Issuer prepares consolidated financial statements
group, a description of the | which comprise the Issuer as group parent company and
group and the Issuers | all those companies with registered offices in Austria or
position within the group: abroad, which must be consolidated, pursuant to the

national GAAP and section 30 in combination with
section 59(a) of the BWG.

B.9 Where a profit forecast or | Not applicable; no profit forecast or estimate has been
estimate is made, state the | made.
figure:

B.10 A description of the nature of | Not applicable; there are no qualifications.

any qualifications in the audit
report on the historical
financial information:




Selected historical key
financial information:

Statement with regard to no
material adverse change in
the prospects of the issuer
since the date of its last
published audited financial
statements or a description

of any material adverse
change:
Description of significant

changes in the financial or
trading position subsequent
to the period covered by the

Source: Audited consolidated financial statements of the
Issuer for the financial year 2012

in millions of Euro 31.12.2012 31.12.2011
Total liabilities and 14,996.1 14,431.6
equity

Total liabilities 13,552.3 13,082.4
Total equity 1,443.7 1,349.2
Net interest income 178.2 199.6
Pre-tax profit/loss 14.3 113.9
Net profit/loss for 0.7 80.0
the year

As of the date of this Prospectus, there is no material
adverse change in the prospects of the Issuer and its
subsidiaries since the date of the Issuer's annual report
for the financial year 2012 which contains the last
audited financial statements of the Issuer on a
consolidated basis.

Not applicable. There has been no significant change in
the financial position of the Issuer and its consolidated
subsidiaries since 31 December 2012.

historical financial
information:
B.13 Description of any recent | Not applicable; no recent events particular to the Issuer
events particular to the | that are to a material extent relevant to the evaluation of
Issuer which are to a | the Issuer’s solvency.
material extent relevant to
the evaluation of the Issuer’s
solvency:
B.14 Any dependency upon other | See Element B.5
entities within the group: As a public limited company the Issuer is dependent on
its shareholders. Sole shareholder is RLB-Stmk Holding
eGen (FN 58993f). 95.13 per cent. of this company, in
turn, is owned by RLB-Stmk Verbund eGen (FN
263388k), which is a fully-owned company of the 84
Styrian Raiffeisen banks.
B.15 A description of the Issuer’s | The Issuer provides a full range of banking and financial
principal activities: services, including deposit taking, lending, mortgage
lending, securities trading and derivatives business (on
its own account and for its customers), portfolio
management, project finance, international trade
finance, corporate finance, capital and money market
services, foreign exchange, leasing, and factoring.
B.16 To the extent known to the | As a public limited company, the Issuer is dependent on

Issuer, state whether the
Issuer is directly or indirectly
owned or controlled and by
whom and describe the
nature of such control:

its shareholders. As at 31 December 2012, RLB-Stmk
Holding eGen holds 100 per cent. of the shares of
Raiffeisen-Landesbank Steiermark AG. It therefore
controls the Issuer and is also its sole shareholder.
95.13 per cent. of this company, in turn, is owned by
RLB-Stmk Verbund eGen ("RLB-Stmk Verbund"), the




other shares are held by other cooperatives. The RLB-
Stmk Verbund as parent financial holding is fully owned
by the 84 Styrian Raiffeisen banks.

Credit ratings assigned to an
issuer or its debt securities at
the request or with the
cooperation of the issuer in
the rating process:

The following ratings have been assigned by Moody's
Deutschland GmbH ("Moody's") to the Issuer and its
Public Collateralised Notes (Offentlich fundierte Bank-
schuldverschreibungen) and Mortgage Collateralised
Notes  (Hypothekarisch  fundierte  Bankschuldver-
schreibungen):

Long-term Rating A1; outlook stable

Short-term Rating Prime-1

P_l_.lb|iC Collateralised Notes Aaa
(Offentlich fundierte Bank-

schuldverschreibungen)

Mortgage Collateralised Aaa
Notes (Hypothekarisch fun-
dierte Bankschuldverschrei-

bungen)

Section C — Securities

Element

Disclosure requirement

C.1

Class and type of the Notes /
Security Identification
Numbers

Class and Type

The securities are being issued as [Notes] [public
collateralised Notes (6ffentlich fundierte
Bankschuldverschreibungen)] [mortgage collateralised
Notes (hypothekarisch fundierte Bankschuldverschrei-
bungen)].

Security Identification Numbers
[ISIN: [®]]

[WKN: [@]]

[Common Code: [®]]

[other: [insert other Security Identification Number]]

C.2

Currency

The Notes are issued in [insert specified currency].

C.5

Restrictions on the free

transferability

Not applicable. The Notes are freely transferable.

C.8

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

Status

[In case of unsubordinated Notes (other than
collateralised Notes) insert: The Notes constitute
direct, unconditional, unsubordinated and unsecured
obligations of the Issuer ranking pari passu among
themselves and pari passu with all other present and
future unsubordinated and unsecured obligations of the
Issuer.]

[In case of subordinated Notes insert:

The Notes constitute direct, unconditional, subordinated
and unsecured obligations of the Issuer, ranking pari




passu amongst themselves and ranking pari passu with
all other existing and future unsecured and subordinated
obligations of the Issuer - except for those subordinated
obligations, which explicitly rank junior to the
subordinated Notes.]

[in case of collateralised Notes insert:

The Notes constitute direct, unconditional and
unsubordinated obligations of the Issuer, ranking pari
passu among themselves. The claims arising under the
Notes are collateralised in accordance with the Act on
Covered Bank Notes (Gesetz betreffend fundierte
Bankschuldverschreibungen) dated 27 December 1905,
as amended, through the designation of a surety
(Kaution), which has been determined to preferentially
satisfy all obligations of the Issuer under [public
collateralised notes (6ffentlich fundierte
Bankschuldverschreibungen)] [mortgage collateralised
notes (hypothekarisch fundierte Bankschuldverschrei-
bungen)] and rank at least pari passu with all other
unsubordinated present and future obligations of the
Issuer under [public collateralised notes (&ffentlich
fundierte  Bankschuldverschreibungen)]  [mortgage
collateralised notes (hypothekarisch fundierte
Bankschuldverschreibungen)].]

Redemption

Unless previously redeemed in whole or in part or
purchased and cancelled, and subject to adjustment in
accordance with the Terms and Conditions, the Notes
shall be redeemed at their Final Redemption Amount on
the Maturity Date. The "Final Redemption Amount" in
respect of each Note shall be [its principal amount]
[insert Specified Final Redemption Amount].

[Early redemption for reasons of taxation

The Notes may be redeemed at the option of the Issuer
before their stated maturity upon giving notice of
redemption to the Fiscal Agent to the Holders (which
notice shall be irrevocable) within the specified notice
period in whole, but not in part, at a redemption amount
specifed in the Terms and Conditions for taxation
reasons, if as a result of any change in, or amendment
to, the laws or regulations of the Republic Austria or of
any political subdivision or taxing authority thereof or
therein, or as a result of 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 is issued, the Issuer will become obliged to pay
additional amounts.]

[In case of subordinated Notes insert:

Any such notice shall only be given if the Issuer has
documented that the principal amount of Notes so
redeemed has been replaced in a verifiable way by the
issue of other capital in the same amount and of at least
equivalent own funds quality.
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Early redemption for regulatory reasons

The Notes will be redeemed at the option of the Issuer
in whole, but not in part, at any time on giving not less
than 30 days' nor more than 60 days' prior notice of
redemption to the Fiscal Agent and to the Holders,
following the occurance of a Capital Disqualification
Event provided that (i) the Austrian Financial Market
Authority (FMA) (or its relevant successor authority
responsible for supervision of the Issuer) has
beforehand consented to the redemption of the Notes in
accordance with this paragraph if such consent is legally
mandatory at the date of redemption and (ii) if the Issuer
has, prior thereto, acquired capital in the same amount
and of at least equivalent own funds quality if legally
required.

"Regulatory Event" means as a result of any
amendment to or change in the Austrian Banking Act
that was not reasonably foreseeable by the Issuer on
the date of issuance, the outstanding aggregate
principal amount of the Notes is fully excluded from
inclusion in own funds of the Issuer, provided that such
exclusion is not a result of any applicable limits on the
amount of own funds.]

[Early redemption at the option of the Issuer

The Notes may be redeemed at the option of the Issuer
at a date or dates specifed in the Terms and Conditions
before their stated maturity upon giving notice of
redemption to the Holders (which notice shall be
irrevocable) within the specified notice period at the
redemption amount specifed in the Terms and
Conditions [together with accrued interest, if any].]

[Early redemption at the option of the Holder

The Notes may be redeemed at the option of the Holder
at a date or dates specifed in the Terms and Conditions
before their stated maturity upon giving notice of
redemption to the lIssuer within the specified notice
period at the redemption amount specified in the Terms
and Conditions [together with accrued interest, if any].]

[in case of subordinated Notes insert: The early
redemption date(s) in case of a redemption at the option
of the Issuer shall not be less than five years after the
date of issuance of the Notes and the redemption shall
only be permissible if the Issuer has replaced in a
verifiable manner the principal amount of Notes so
redeemed by having procured other capital in the same
amount and of at least equivalent own funds quality in
accordance with § 23 (8) No 3 of the Austrian Banking
Act and has documented the replacement.]

[Events of Default

In case of an event of default as provided for in the
Terms and Conditions, each Holder shall be entitled to
declare its Notes due and demand immediate
redemption thereof at the redemption amount specifed
in the Terms and Conditions [together with accrued

11




interest (if any) to (but excluding) the date of
repayment.]]

[Amendment of the Terms and Conditions, Joint
Representative

Holders may agree with the Issuer on amendments of
the Terms and Conditions with regard to matters
permitted by the German Act on Debt Securities
(Gesetz tiber Schuldverschreibungen aus
Gesamtemissionen) by resolution with the majority
specified in the Terms and Conditions. Majority
resolutions of the Holders shall be binding on all Holders
alike. A majority resolution of the Holders which does
not provide for identical conditions for all Holders is void,
unless Holders who are disadvantaged have expressly
consented to their being treated disadvantageously.

[The Holders may by majority resolution appoint a joint
representative  for all Holders (the "Joint
Representative") to exercise the Holders' rights on
behalf of each Holder][A joint representative for all
Holders (the "Joint Representative") has been
appointed in the Terms and Conditions.] The duties,
rights and functions of the Joint Representative are
determind by the Terms and Conditions.]

Governing law

[The Notes will be governed by German law.]
[The Notes will be governed by Austrian law.]
Place of Jurisdiction

[The District Court (Landgericht) in Frankfurt am Main,
Federal Republic of Germany, shall have non-exclusive
jurisdiction for any action or other legal proceedings
arising out of or in connection with the Notes.]

[The competent courts in Wien, Austria shall have
exclusive jurisdiction for all legal disputes in connection
with the Notes as the courts of jurisdiction agreed
pursuant to sec 104 of the Austrian Jurisdictional
Standards (Jurisdiktionsnorm), to the extent permissible
according to applicable mandatory consumer protection
legislation.]

Cc.9

Interest Rate

Interest Commencement
Date

Interest Payment Date

Underlying on  which
interest rate is based

Maturity date including
repayment procedures

Indication of yield

Name of representative of
Holders

See Element C.8
Rate of Interest

[in case of Fixed Rate Notes insert: [®] per cent. per
annum

[in case of Step-up or Step-down Notes insert:

from, to, at the rate of

and including, but excluding,
[insert date] [insert date]

[insert Rates

of Interest]]

per cent. per
annum

12




[in case of notes linked to a reference interest rate
insert: [insert number, term and relevant reference
interest rate] per annum [[plus] [minus] a margin of [®]
per cent. [The maximum interest rate is [®] per cent.
per annum.] [The minimum interest rate is [@®] per cent.
per annum.]]

[in case of notes linked to a reference rate insert:
The rate of interest shall be [insert number, term and
relevant reference rate] per annum [multiplied by the
factor [®]] [plus] [minus] a margin of [®] per cent. [The
maximum interest rate is [®] per cent. per annum.] [The
minimum interest rate is [®] per cent. per annum.]]

[in case of Fixed to Floating Rate Notes insert:

[®] per cent. per annum from the Interest
Commencement Date to, but excluding, [insert Interest
Rate Change Date] (the "Interest Rate Change Date")
and at the Variable Rate of Interest which shall be
determined for each interest period in accordance with
the Terms and Conditions, from, and including, the
Interest Rate Change Date to, but excluding, the
Maturity Date. The "Variable Rate of Interest" shall be
the [insert number, term and name of relevant
Reference Interest Rate or Reference Rate] per
annum [in case of a Factor insert: multiplied by the
factor [insert Factor] [in case of a Margin insert:
[plus] [minus] a margin of [®] per cent. [The maximum
interest rate is [@®] per cent. per annum.] [The minimum
interest rate is [®] per cent. per annum.]]

[in case of Zero Coupon Notes insert: The Notes
have no periodic payments of interest.]

[Interest Commencement Date

The Interest Commencement Date of the Notes is
[insert relevant Interest Commencement Date].]

[Interest Payment Dates

[Interest Payment Dates: [®]]

[In case of Fixed to Floating Rate Notes insert:
Fixed Interest Payment Dates: [®]

Variable Interest Payment Dates: [®]]

Maturity Date

The Maturity Date of the Notes is [insert relevant
Maturity Date].

Repayment procedures

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

Yield

[in case of Fixed Rate Notes or Zero Coupon Notes
insert: [®] per cent. per annum.]]

[in case of Floating Rate Notes and Fixed to Floating
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Rate Notes insert: Not applicable.]
Name of representative of Holders

[Not applicable. No Joint Representative has been
appointed in the Terms and Conditions.]

[insert name of Joint Representative]

c.10 Explanation how the value of | See Element C.9
the investment is affected in . N
e case the Nots have a | N Spcable The Notes do ot have 2 el
derivative component in the P pay! '
interest payment
c.1 Admission to listing and to | [Not applicable, this individual issue will not be listed.]
gralglngv%r;eitr?:rf:? market [Application has been made for the Notes to be
q admitted [[to the Official Market (Amtlicher Handel)]
Indication of the market | [and] [to the Second Regulated Market (Geregelter
where the Notes will be | Freiverkehr)] of the Vienna Stock Exchange] [and] [to
traded and for which the | trading on the regulated market of the Luxembourg
Prospectus has been | Stock Exchange (Bourse de Luxembourg)].]
published
c.21 Indication of the market | [See above under C.11]
\t’:'lgc?(rez theasgcur:ctcl)ers Wvl\lllhigﬁ [Application has been made for the Notes to be
admitted [to the Third Market (Dritter Markt (MTF))] of
prospectus has been he Vi Stock Exch d di h
ublished. the Vienna Stock Exchange] [and] [to trading on the
P Euro MTF (the exchange regulated market) of the
Luxembourg Stock Exchange (Bourse de
Luxembourg)].]
Section D — Risks
Element Disclosure requirement
D.2 Key information on the key | — Factors that may affect the ability of the Issuer to

risks that are specific to the
issuer.

- The

fulfil its obligations under Notes to be issued under
the Programme.

— The Issuer is subject to significant counterparty risk,

and defaults by counterparties in its business
sections conventional banking products and trading
products due to non-payment of agreed payments
owed to the Issuer (credit risk, default risk).

Issuer is subject to the risk that equity
participations which materially contribute to the
consolidated net income of the Issue suffer
depreciation (equity risk).

— Negative changes and fluctuations in market interest

rate level and on foreign exchange, stock,
commodity or other markets in Europe and the USA
may adversely affect the results of the Issuer (market
risk).

— Changes in legal and fiscal framework conditions, in

particular concerning the regulatory and tax
environment of the Issuer may adversely affect the
business activities and the financial and earnings
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position of the Issuer.

The business activities where the Issuer is focused
on are exposed to intensive competition (competitive
risk).

The operating revenues of the Issuer significantly
depend on the income created by the commission
business, which level might not be expandable or
maintainable.

Unfavourable refinancing possibilities may adversely
affect the business, financial and earnings position of
the Issuer

The Issuer is subject to the risk that different
maturities of claims and receivables of the Issuer
may adversely affect its liquidity position (liquidity
risk).

The Issuer is exposed to the risk that its available
equity will not be sufficient should an event occur
which is unforeseeable today.

The Issuer is subject to the risk that debtors outside
of Austria default their payment obligations, e. g. due
to sovereign measures of a country (country risk).

Due to the failure of internal procedures, systems
and processes, staff or the occurrence of external
events the business operations of the Issuer might
suffer and this might have adverse effects on the
business, financial and earnings position of the
Issuer (operational risk).

Dependency on qualified executives and staff might
lead to adverse effects on the business and earnings
position of the Issuer, if such key people cease to
work for the Issuer.

The Issuer is subject to the risk that its current risk
management might not be sufficient for situation,
which cannot be foreseen today.

The Issuer has experienced and may in the future
continue to experience deterioration in credit quality
and a decrease in demand for the services and
financial products offered by the Issuer as a result of
changes of the economic and political environment,
declining financial markets or economic downturns.

The Issuer is highly depended on functioning
communication and data processing systems.
Failure and disruption of communication and data
processing systems may result in lost business and
other losses (IT risks).

The Issuer may be required to provide financial
support to troubled banks in the Raiffeisen
Kundengarantiegemeinschaft Steiermark and
contractual partner of the Raiffeisen
Kundengarantiegemeinschaft ~ Osterreich  (RKO)
which could result in significant costs and a diversion
of resources from other activities.
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New and existing governmental or regulatory
requirements such as the implementation of Basel Il
and Basel Ill and changes in perceived levels of
adequate capitalisation and leverage could subject
the Issuer to increased capital requirements or
standards, increased administrative effort and higher
administration and refinancing costs and may require
it to obtain additional capital in the future.

Rating agencies may suspend, downgrade or
withdraw a rating of the Issuer or of a country where
the Issuer is active, and such action might negatively
affect the refinancing conditions and costs for the
Issuer, in particular its access to debt capital markets
(risk of a rating change).

The Issuer is subject to the risk that as a major
distribution and contractual partner of Raiffeisen
Bankengruppe  Steiermark he may  suffer
disadvantages through possible deterioration in the
business performance of the Styrian Raiffeisen
Banking Group.

Due to being part of a liquidity management
agreement the Issuer is exposed to the risk that
other credit institutions of the Austrian Raiffeisen
Banking Group require the supply of liquidity by
utilising the liquidity management agreement.

Since part of the Issuer’s operations, assets and
customers are located in European countries that are
not part of the Euro-zone, the Issuer is exposed to
currency risks due to exchange rate fluctuations.

The Issuer is subject to the risk that he may suffer
financial loss as a result of future money
depreciation (inflation).

The Issuer is subject to the risk that contractual
partners do not fulfil their obligations arising from
trading transactions as agreed (counterparty risk).

The Issuer is subject to the risk that there is no
growth in the future or that the Issuer cannot
maintain its total asset level and level of profitability.

The Issuer is subject to the risk that as a result of
unfavourable market conditions or economic
conditions the proceeds of the Issuer from trading
transactions decrease.

The fact, that members of the management board
and supervisory board of the Issuer exercise
significant corporate body and other leading
functions in companies of the Austrian Raiffeisen
Banking Group may lead to potential conflicts of
interest.

D.3

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

The Notes may not be a suitable investment for
investors.

[Holders of Fixed Rate Notes (including Step-up
Notes and Step-down Notes) are exposed to the risk
that the price of such Notes falls as a result of
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changes in the market interest rate.]

[Holders of Floating Rate Notes are exposed to the
risk of fluctuating interest rate levels which make it
impossible to determine the profitability of such
Notes in advance, and are therefore exposed to the
risk of uncertain interest income.]

[Holders of Fixed to Floating Rate Notes prior to the
conversion of the interest rate are exposed to the
risk that the price of such Notes falls as a result of
changes in the market interest rate and after the
conversion from the fixed interest rate to the floating
rate, bear the risk of fluctuating interest rate levels
which make it impossible to determine the
profitability of such Notes in advance, and are
exposed to the risk of uncertain interest income.]

[The market values of Floating Rate Notes or Fixed
to Floating Rate Notes with a multiplier or other
leverage factor or a cap or floor may be even more
volatile than those for Floating Rate Notes or Fixed
to Floating Rate Notes without such multiplier.]

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

[Notes (other than Zero Coupon Notes) to be issued
at a substantial discount or premium tend to fluctuate
more in relation to general changes in the Market
Interest Rates than do prices for conventional
interest-bearing debt securities.]

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

[Obligations under Subordinated Notes will only be
fullfiled after non-subordinated claims of creditors
have been satisfied.]

[If the relevant Terms and Conditions of the Notes
provide for resolutions of Holders, certain rights of a
Holder may be amended or reduced or even
cancelled by way of resolutions, which could affect
the Holder negatively.]

[If the relevant Terms and Conditions of the Notes
provide for the appointment of a Joint
Representative, a Holder may be deprived of its
individual right to pursue and enforce its rights under
the relevant Terms and Conditions of the Notes
against the Issuer.]

Under the European Union Savings Directive, if a
payment were to be made or collected through a
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paying agent in a state which has opted for a
withholding system and an amount of, or in respect
of tax were to be withheld from that payment, neither
the Issuer nor any paying agent nor any other person
would be obliged to pay additional amounts with
respect to any Notes as a result of the imposition of
such withholding tax (No gross-up).

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

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

There can be no assurance that a liquid secondary
market for the Notes will develop or, if it does
develop, that it will continue. In an illiquid market, a
Holder may not be able to sell his Notes at fair
market prices.

Holder in the Notes assume the risk that due to
changes of various factors, such as changes to
market interest levels, economic developments,
inflation rates or the increase in the Issuer's credit
spreads may result in a decrease in the market price
of the Notes

Exchange rate risks occur, if a Holder's financial
activities are denominated in a currency or currency
unit other than the Specified Currency in which the
Issuer will make principal and interest payments.
Furthermore, government and monetary authorities
may impose exchange controls that could adversely
affect an applicable exchange rate

Legal investment considerations may restrict certain
investments

Payments, including principal, on the Notes to
Holders and beneficial owners of interests in the
Notes that (i) fail to comply with tax certifications
or identification requirements (including providing a
waiver of any laws prohibiting the disclosure of such
information to a taxing authority) or (ii) are financial
institutions that fail to comply with the U.S. Foreign
Account Tax Compliance Act or any analogous
provisions of non-U.S. laws, including any voluntary
agreements entered into with a taxing authority
pursuant thereto, may be subject to a withholding tax
of 30 percent. The Issuer will not be obligated to
make any additional payments in respect of any such
amounts withheld by the Issuer or an intermediary
paying agent
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Section E - Offer

E.2b Reasons for the offer and | The net proceeds from the issue of any Notes will be
use of proceeds when | used by the Issuer for its general funding purposes and,
different from making profit | in case of Subordinated Notes, to strengthen the capital
and/or hedging certain risks: base of the Issuer.

E.3 Description of the terms and | Aggregate principal amount
conditions of the offer. [insert aggregate principal amount of the Notes]

Issue price

[insert issue price of the Notes]

Minimum/Maximum subscription size

[insert minimum/maximum subscription size]

Type of distribution

[insert type of distribution of the Notes]

[Start and end of [marketing] [subscription] period]
[insert start and end of marketing or subscription
period (if any) of the Notes]

[insert any underwriting or distribution by dealers or
distributors]

Other or further conditions

[insert other or further conditions to which the offer
is subject]

E.4 Description of any interest | Not applicable; there are no such interests.
that is material to the
issue/offer including
conflicting interest:

E.7 Estimated expenses charged | [Not applicable as no such expenses will be charged to

to the investor by the Issuer
or the offeror:

the investor by the Issuer or the offeror/s.] [insert
description of any such costs]
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ZUSAMMENFASSUNG

Zusammenfassungen bestehen aus Offenlegungspflichten, die als Elemente (die "Elemente”)
bezeichnet werden. Diese Elemente sind eingeteilt in Abschnitte A — E (A.1 — E.7). Diese
Zusammenfassung enthélt alle Elemente, die in einer Zusammenfassung fiir diese Art von
Schuldverschreibungen und die Emittentin enthalten sein miissen. Da einige Elemente nicht zu
berticksichtigen sind, kénnen Liicken in der Aufzdhlung entstehen. Auch wenn ein Element aufgrund
der Art der Wertpapiere und der Emittentin in die Zusammenfassung aufgenommen werden muss, ist
es mdglich, dass hinsichtlich dieses Elements keine relevante Information gegeben werden kann. In
diesem Fall ist eine kurze Beschreibung des Elements mit dem Hinweis "Nicht anwendbar” enthalten.

Die Zusammenfassung enthélt durch eckige Klammern oder Kursivschreibung (neben der
Kursivschreibung fiir die Ubersetzung bestimmter Rechtsbegriffe) gekennzeichnete Optionen und
Leerstellen beziiglich der Schuldverschreibungen, die unter dem Programm begeben werden kénnen.
Die Zusammenfassung der einzelnen Emission der Schuldverschreibungen wird die nur fiir diese
Emission von Schuldverschreibungen relevanten durch die Endgliltigen Bedingungen festgelegten
Optionen und die ausgelassenen, durch die Endgiiltigen Bedingungen vervollstdndigten Leerstellen
beinhalten.

Abschnitt A — Einleitung und Warnhinweise

A1 Warnhinweis Diese Zusammenfassung (die "Zusammenfassung") ist
als Einleitung zu diesem Prospekt (der "Prospekt") zu
verstehen, der in Zusammenhang mit dem Debt Issue
Programme (das "Programm") erstellt wurde.

Ein Anleger sollte jede Entscheidung zur Anlage in die
im Rahmen des Prospekts begebenen
Schuldverschreibungen (die "Schuldverschreibungen")
auf den Prospekt als Ganzes stutzen.

Fir den Fall, dass vor einem Gericht Anspriiche
aufgrund der in dem Prospekt enthaltenen Informationen
geltend gemacht werden, koénnte der als Klager
auftretende Anleger in Anwendung der einzelstaatlichen
Rechtsvorschriften der Mitgliedstaaten des
Europaischen Wirtschaftsraums die Kosten fir die
Ubersetzung des Prospekts vor Prozessbeginn zu
tragen haben.

Die Raiffeisen-Landesbank Steiermark AG (in ihrer
Eigenschaft als Emittentin im Rahmen des Programms,
die "Emittentin"), die die Zusammenfassung
einschlieBlich einer Ubersetzung davon eingereicht hat,
haftet zivilrechtlich nur, wenn die Zusammenfassung
irrefUhrend, unrichtig oder widersprichlich ist, wenn sie
zusammen mit den anderen Teilen des Prospekts
gelesen wird, oder sie, wenn sie zusammen mit den
anderen Teilen des Prospekts gelesen wird, nicht alle
Schlusselinformationen vermittelt, um den Anlegern bei
der Prifung der Frage, ob sie in diese
Schuldverschreibungen investieren sollten, behilflich zu
sein.

A.2 Zustimmung zur | Jeder Platzeur und/oder jeder weitere
Verwendung des Prospekts Finanzintermediar, der die Schuldverschreibungen
nachfolgend weiter verkauft oder endgliltig platziert, ist
berechtigt, den Prospekt in [®] flr den spéateren
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Weiterverkauf oder die endgultige Platzierung der
Schuldverschreibungen wahrend der Angebotsperiode
fur den spateren Weiterverkauf oder die endglltige
Platzierung der Schuldverschreibungen vom [®] bis zum
[®] zu verwenden, vorausgesetzt, dass der Prospekt in
Ubereinstimmung mit Artikel 11 des Luxemburger
Wertpapierprospektgesetzes (Loi relative aux
prospectus pour valeurs mobilieres), welches die
Richtlinie 2003/71/EG des Europaischen Parlaments
und des Rates vom 4. November 2003 (geandert durch
Richtlinie 2010/73/EU des Europaischen Parlaments
und des Rates vom 24. November 2010) umsetzt, noch
glltig ist.

Der Prospekt darf potentiellen Anlegern nur zusammen
mit samtlichen bis zur Ubergabe verdffentlichten
Nachtragen Ubergeben werden. Jeder Nachtrag zum
Prospekt kann in elektronischer Form auf der
Internetseite der Wertpapierbdrse Luxemburg
(www.bourse.lu) und auf der Internetseite der Raiffeisen-
Landesbank Steiermark Aktiengesellschaft
(www.rlbstmk.at) eingesehen werden.

Bei der Nutzung des Prospekts hat jeder Platzeur

und/oder  jeweiliger  weiterer Finanzintermediar
sicherzustellen, dass er alle anwendbaren, in den
jeweiligen Jurisdiktionen geltenden Gesetze und

Rechtsvorschriften beachtet.

[Die Emittentin hat folgende zusatzlichen Bedingungen,
an die die Zustimmung gebunden ist und die fir die
Verwendung des Prospekts relevant sind, in den
Endgultigen Bedingungen festgelegt: [Bedingungen
einfuiigen].]

Fiir den Fall, dass ein Platzeur und/oder weiterer
Finanzintermedidr ein Angebot macht, unterrichtet
dieser Platzeur und/oder weitere Finanzintermediar
die Anleger zum Zeitpunkt, an dem das Angebot
gemacht wird, tiber die Angebotsbedingungen.

Abschnitt B — Emittentin

B.1 Juristischer  Name und | Der juristische Name der Emittentin ist "Raiffeisen-
kommerzielle Bezeichnung | Landesbank Steiermark AG", ihre kommerzielle
des Emittenten: Bezeichnung ist ""Raiffeisen-Landesbank Steiermark

AG".

B.2 Sitz und Rechtsform des | Die Emittentin ist eine nach 6&sterreichischem Recht
Emittenten, das fir den | gegrindete und bestehende Aktiengesellschaft. Der Sitz
Emittenten geltende Recht | der Emittentin befindet sich in der Kaiserfeldgasse 5,
und Land der Grindung der | 8010 Graz, Republik Osterreich. Die Geschéaftsanschrift
Gesellschaft: der Emittentin lautet Kaiserfeldgasse 5, 8010 Graz,

Republik Osterreich.

B.4b Alle bereits bekannten | Die Anderung des wirtschaftlichen und politischen
Trends, die sich auf den | Umfeldes oder ricklaufige Finanzmarkte wirken sich auf
Emittenten und die | die Emittentin aus.

Branchen, in denen er tétig
ist, auswirken:
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B.5

Ist der Emittent Teil einer
Gruppe, Beschreibung der
Gruppe und der Stellung des
Emittenten innerhalb dieser
Gruppe:

Die Emittentin erstellt einen Konzernabschluss, der die
Emittentin als Konzernmuttergesellschaft sowie alle jene
Unternehmen mit Sitz im Inland oder Ausland
angehoren, die gemaf den nationalen
Rechnunglegungsrichtlinien (UGB) sowie gemaf §§ 30
iVm 59(a) BWG konsolidierungspflichtig sind.

B.9 Liegen Gewinnprognosen | Nicht anwendbar; es wurde keine Gewinnprognose oder
oder -schatzungen vor, ist | -schatzung abgegeben.
der entsprechende Wert
anzugeben:
B.10 Art etwaiger | Nicht anwendbar; es liegen keine Beschrankungen vor.
Beschrankungen im
Bestatigungsvermerk zu den
historischen
Finanzinformationen:
B.12 Ausgewahlte wesentliche | Quelle: Geprifter Konzernabschluss der Emittentin fir
historische das Geschaftsjahr 2012
Finanzinformationen: in Millionen Euro 31122012 | 31.12.2011
Bilanzsumme 14.996,1 14.431,6
Summe 13.552,3 13.082,4
Verbindlichkeiten
Summe Eigenkapital 1.443,7 1.349,2
Zinsuberschuss 178,2 199,6
Net interest income
Ergebnis vor 14,3 113,9
Steuern/Verlust
Jahresfehlbetrag/- 0,7 80,0
Uberschuss
Erklarung, dass sich die | Zum Datum dieses Prospekts gab es keine wesentliche
Aussichten des Emittenten | Verschlechterung der Aussichten der Emittentin und
seit dem Datum des letzten | ihrer Tochtergesellschaften seit dem Datum des letzten
veroffentlichten gepruften | Jahresberichts der Emittentin fir das Geschéaftsjahr
Abschlusses nicht wesentlich | 2012, der die letzten gepruften
verschlechtert haben oder | Konzernjahresabschlisse der Emittentin enthalt.
Beschreibung einer jeden
wesentlichen
Verschlechterung:
Beschreibung wesentlicher | Nicht anwendbar. Es gab keine wesentliche
Veranderungen bei | Veranderung in der Finanzlage der Emittentin und ihrer
Finanzlage oder | konsolidierten Tochtergesellschaften seit dem 31.
Handelsposition des | Dezember 2012.
Emittenten, die nach dem
von den historischen
Finanzinformationen
abgedeckten Zeitraum
eingetreten sind:
B.13 Beschreibung aller | Nicht anwendbar; es gibt bei der Emittentin keine

Ereignisse aus der jingsten
Zeit der Geschéaftstatigkeit
des Emittenten, die flir die
Bewertung seiner
Zahlungsfahigkeit in hohem

Ereignisse aus der juingsten Zeit der Geschéaftstatigkeit
der Emittentin, die fir die Bewertung ihrer
Zahlungsfahigkeit in hohem Mal3e relevant sind.

22




Malfe relevant sind:

B.14 Abhangigkeit von anderen | Siehe Element B.5

Unternehmen der Gruppe: Die Emittentin ist als Aktiengesellschaft von ihren
Aktiondren abhangig. Alleinaktiondr ist die RLB-Stmk
Holding eGen (FN 58993f). Diese wiederum steht im
Ausmalfd von 95,13 % im Anteilsbesitz der RLB-Stmk
Verbund eGen (FN 263388k), welche im 100%
Anteilsbesitz der 84 steirischen Raiffeisenbanken steht.

B.15 Beschreibung der | Die  Emittentin  bietet = samtliche Bank- und
Haupttatigkeiten des | Finanzdienstleistungen an, einschliellich des
Emittenten: Einlagengeschafts, der Vergabe von Krediten,

Hypothekenkredite, Wertpapierhandel und
Derivategeschafte (auf eigene Rechnung und flr ihre
Kunden), Portfoliomanagment, Projektfinanzierung,
Finanzierung von internationalen Handelsgeschaften,
Unternehmensfinanzierungen, Kapital- und
Geldmarktdienstleistungen, Devisenhandel, Leasing und
Factoring.

B.16 Soweit dem  Emittenten | Die Emittentin ist als Aktiengesellschaft von ihren
bekannt, ob an ihm | Gesellschaftern abhangig. Die RLB-Stmk Holding eGen
unmittelbare oder mittelbare | hait per 31. Dezember 2012 100 % der Aktien der
Beteiligungen _oder | Raiffeisen-Landesbank Steiermark AG. Sie hat somit die
Beherrschungsverhaltnls§e Kontrolle Gber die Emittentin und ist somit deren einziger
bestghen, wer d!ese Aktionar. Diese wiederum steht im Ausmal von 95,13 %
Beteiligungen halt bzw. diese | . . " ' °
Beherrschung ausiibt und im Eigentum dfer R.!_B.-Stmk Verbynd eGen ("RLB-Stmk
welcher Art die | Verbund"), die dbrigen Anteilsrechte werden von
Beherrschung ist. sonstigen Genossenschaften gehalten. Die RLB-Stmk

Verbund steht als Ubergeordnete Finanzholding zu
100% im  Anteilsbesitz der 84  steirischen
Raiffeisenbanken.

B.17 Ratings, die im Auftrag des | Die  Emittentin  und die Offentlich  fundierten

Emittenten oder in
Zusammenabriet mit ihm fir
den Emittenten oder seine
Schuldverschreibungen
erstellt wurden:

Bankschuldverschreibungen und die hypothekarisch
fundierten Bankschuldverschreibungen der Emittentin
haben von Moody's Deutschland GmbH ("Moody's") die
folgenden Ratings erhalten:

Langfristiges Rating A1; outlook stable

Kurzfristiges Rating Prime-1
Offentlich fundierte Bank- Aaa
schuldverschreibungen

Hypothekarisch fundierte Aaa

Bankschuldverschreibungen
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Abschnitt C — Wertpapiere

Element Offenlegungspflicht
C.1 Art  und Gattung der | Gattung und Art
\?Vcehrltch;vei;?lc(:g:]enlengﬁn/ Die Wertpapiere werden in der Form von
Ppap 9 [Schuldverschreibungen] [6ffentlich fundierten
Bankschuldverschreibungen] [hypothekarisch fundierten
Bankschuldverschreibungen] begeben.
Wertpapierkennnummern
[ISIN: [®]]
[WKN: [®]]
[Common Code: [®]]
[sonstige: [andere Wertpapierkennnummer einfiigen]]
C.2 Wahrung Die Schuldverschreibungen werden in [festgelegte
Wahrung einfiigen] begeben.
C.5 Beschrankungen der freien | Nicht anwendbar. Die Schuldverschreibungen sind frei
Ubertragbarkeit Ubertragbar.
C.8 Rechte, die mit den | Status
Schuldverschreibungen . [Im Fall von nicht nachrangigen
verbunden sind . .
. o Schuldverschreibungen (mit Ausnahme von
(einschlief3lich . . . e )
N . fundierten Bankschuldverschreibungen) einfiigen:
Beschrankungen dieser Die Schuldverschreibungen begrinden unmittelbare
Rechte und Rang der g 9 ’

Schuldverschreibungen)

unbedingte, nicht nachrangige und nicht besicherte
Verbindlichkeiten der Emittentin, die untereinander und
mit allen anderen gegenwartigen und zukunftigen nicht
nachrangigen und nicht besicherten Verbindlichkeiten
der Emittentin gleichrangig sind.]

[Im Fall von nachrangigen Schuldverschreibungen
einfligen:

Die Schuldverschreibungen begriinden unmittelbare,
unbedingte, nachrangige und unbesicherte
Verbindlichkeiten der Emittentin, die untereinander und
mit allen anderen gegenwartigen und zukunftigen nicht
besicherten und nachrangigen Verbindlichkeiten der

Emittentin - aulder jenen nachrangigen
Verbindlichkeiten, welche ausdrucklich den
nachrangigen  Schuldverschreibungen im  Rang

nachstehen — gleichrangig sind.]

[im Fall von fundierten Bankschuldverschreibungen
einfligen:

Die Schuldverschreibungen begrinden unmittelbare,
unbedingte und nicht nachrangige Verbindlichkeiten der
Emittentin, die untereinander gleichranging sind. Die
Anspriche aus den Schuldverschreibungen sind nach
MaRgabe des Gesetzes betreffend fundierte
Bankschuldverschreibungen vom 27. Dezember 1905 in
der jeweils geltenden Fassung durch als Kaution
bestellte Vermdgenswerte besichert, welche zur
vorzugsweisen Befriedigung aller Verbindlichkeiten der
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Emittentin aus [6ffentlich fundierten
Bankschuldverschreibungen] [hypothekarisch fundierten
Bankschuldverschreibungen] bestimmt sind, und stehen
mindestens im gleichen Rang mit allen anderen nicht
nachrangigen gegenwartigen und zukunftigen
Verbindlichkeiten der Emittentin aus [6ffentlich
fundierten Bankschuldverschreibungen] [hypothekarisch
fundierten Bankschuldverschreibungen].]

Riickzahlung

Soweit nicht zuvor bereits ganz oder teilweise
zurtckgezahlt oder angekauft und entwertet, werden die
Schuldverschreibungen vorbehaltlich einer Anpassung
in Ubereinstimmung mit den Emissionsbedingungen zu
ihrem Ruckzahlungsbetrag am Falligkeitstag
zurlckgezahlt. Der "Riickzahlungsbetrag" in Bezug
auf jede Schuldverschreibung entspricht [ihrem
Nennbetrag] [Festgelegten Riickzahlungsbetrag
einfligen].

[Vorzeitige Riickzahlung aus steuerlichen Griinden

Die Schuldverschreibungen kdnnen insgesamt und nicht
teilweise nach Wahl der Emittentin mit der festgelegten
Kindigungsfrist gegentber der Emissionsstelle und den
Glaubigern vor ihrer festgelegten Falligkeit gekindigt
(wobei diese Kundigung unwiderruflich ist) und zu dem
in den Emissionsbedingungen festgelegten
Ruckzahlungsbetrag aus  steuerlichen  Grinden
zurliickgezahlt werden, falls die Emittentin verpflichtet
wird, zusatzliche Betrage zu zahlen, und zwar als Folge
einer Anderung oder Ergédnzung der Steuer- oder
Abgabengesetze und -vorschriften der Republik
Osterreich oder deren politischen Untergliederungen
oder Steuerbehérden oder als Folge einer Anderung
oder Erganzung der Anwendung oder der offiziellen
Auslegung dieser Gesetze und  Vorschriften,
(vorausgesetzt diese Anderung oder Erganzung wird
am oder nach dem Tag, an dem die letzte Tranche
dieser Serie von Schuldverschreibungen begeben wird,
wirksam).]

[Im Fall von nachrangigen Schuldverschreibungen
einfligen:

Eine solche Kindigung wird nur dann erfolgen, wenn
die Emittentin dokumentiert hat, dass der Nennbetrag
der zurickzuzahlenden Schuldverschreibungen zuvor
durch die Begebung von Kapital in gleicher Hohe und
zumindest gleicher Eigenmittelqualitdt nachweislich
ersetzt wurde.

Vorzeitige Riickzahlung aus aufsichtsrechtlichen
Griinden

Die Schuldverschreibungen kdnnen insgesamt und nicht
teilweise, nach Wahl der Emittentin mit einer
Kundigungsfrist von nicht weniger als 30 und nicht mehr
als 60 Tagen gegenliber der Emissionsstelle und den
Glaubigern geklndigt und jederzeit zuriickgezahlt
werden, wenn ein Kapital-Aberkennungs-Ereignis
eintritt,  vorausgesetzt (i) die  Osterreichische
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Finanzmarktaufsichtsbehérde  (FMA)  (oder  ihre
Nachfolgebehérde, die fur die Aufsicht Gber die
Emittentin zusténdig ist) hat der Ruckzahlung der
Schuldverschreibungen in Ubereinstimmung mit diesem
Absatz vorher zugestimmt, wenn eine solche
Zustimmung zum Zeitpunkt der Riickzahlung rechtlich
zwingend vorgesehen ist und (ii) die Emittentin hat
zuvor Kapital in gleicher Hohe und zumindest gleicher
Eigenmittelqualitdt ~ beschafft, sofern  gesetzlich
erforderlich.

"Kapital-Aberkennungs-Ereignis" meint wenn als
Folge einer Abanderung oder Anderung des
Bankwesengesetzes, die am Tag der Emission der
Schuldverschreibungen far die Emittentin
vernunftigerweise  nicht vorhersehbar war, der
ausstehende Gesamtnennbetrag der Nachrangigen
Schuldverschreibungen vollig von der Aufnahme in die
Eigenmittel der Emittentin ausgeschlossen wird,
vorausgesetzt dass dieser Ausschluss nicht eine Folge
einer auf den Betrag solcher Eigenmittel anwendbaren
Beschrankung ist.]

[Vorzeitige Riickzahlung nach Wahl der Emittentin

Die Schuldverschreibungen koénnen nach Wahl der
Emittentin zu (einem) in den Emissionsbedingungen
festgelegten Termin bzw. Terminen mit der festgelegten
Kindigungsfrist gegeniber den Glaubigern (wobei diese
Kindigung unwiderruflich ist) vor ihrer festgelegten
Falligkeit zu dem in den Emissionsbedingungen
festgelegten Ruckzahlungsbetrag [adf. nebst
aufgelaufener Zinsen] zurtickgezahlt werden.]

[Vorzeitige Riickzahlung nach Wahl des Glaubigers

Die Schuldverschreibungen koénnen nach Wahl des
Glaubigers zu (einem) in den Emissionsbedingungen
festgelegten Termin bzw. Terminen vor ihrer
festgelegten Falligkeit zu dem in den
Emissionsbedingungen festgelegten
Riickzahlungsbetrag [ggf. nebst aufgelaufener Zinsen]
zurlckgezahlt werden, nachdem mit der festgelegten
Kindigungsfrist gegenuber der Emittentin gekindigt
wurde.]

[im Fall von nachrangigen Schuldverschreibungen
einfuigen: Der/die Rickzahlungstag(e) (Call) im Falle
einer Ruckzahlung nach Wahl der Emittentin darf/durfen
nicht weniger als fiinf Jahre nach dem Valutierungstag
liegen und die Kindigung ist nur zuldssig, wenn die
Emittentin den Nennbetrag der so zurtickzuzahlenden
Schuldverschreibungen zuvor durch Kapital in gleicher
Hoéhe und zumindest gleicher Eigenmittelqualitat in
Ubereinstimmung mit § 23 Abs. 8 Z 1 BWG
nachweislich ersetzt hat und diese Ersetzung
dokumentiert wurde.]

[Kiindigungsgriinde

Falls ein in den Emissionsbedingungen vorgesehener
Kindigungsgrund eintritt, kann jeder Glaubiger seine
Schuldverschreibungen kindigen und deren sofortige
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Ruckzahlung zu dem in den Emissionsbedingungen
festgelegten Ruckzahlungsbetrag [adf. nebst
aufgelaufener  Zinsen bis  ausschlieBlich  zum
Ruckzahlungstag verlangen].]

[Anderung der Emissionsbedingungen,
Gemeinsamer Vertreter

Glaubiger kénnen mit der Emittentin per Beschluss mit
der in den Emissionsbedingungen festgelegten Mehrheit
die Anderung der Emissionsbedingungen in Bezug auf
Angelegenheiten vereinbaren, die gemal dem Gesetz
Uber Schuldverschreibungen aus Gesamtemissionen
zuldssig sind. Die Mehrheitsbeschlisse der Glaubiger
sind fur alle Glaubiger gleichermalien verbindlich. Ein
Mehrheitsbeschluss der Glaubiger, der nicht gleiche
Bedingungen fur alle Glaubiger vorsieht, ist unwirksam,
es sei denn, die benachteiligten Glaubiger stimmen ihrer
Benachteiligung ausdriicklich zu.

[Die Glaubiger kdnnen durch Mehrheitsbeschluss einen
gemeinsamen Vertreter fir alle Glaubiger bestellen (der
"Gemeinsame Vertreter"), der die Rechte der
Glaubiger fiur jeden Glaubiger ausubt][Fir alle
Glaubiger wurde ein gemeinsamer Vertreter in den
Emissionsbedingungen bestellt (der "Gemeinsame
Vertreter").] Die Aufgaben, Rechts und Befugnisse des
Gemeinsamen Vertreters bestimmen sich nach den
Emissionsbedingungen.]

Anwendbares Recht

[Die Schuldverschreibungen unterliegen deutschem
Recht.]

[Die Schuldverschreibungen unterliegen
Osterreichischem Recht.]

Gerichtsstand

[Nicht ausschlieRBlich zustandig fir samtliche im
Zusammenhang mit den Schuldverschreibungen
entstehenden Klagen oder sonstigen Verfahren ist das
Landgericht Frankfurt am Main, Bundesrepublik
Deutschland.]

[Fir alle Rechtsstreitigkeiten im Zusammenhang mit
diesen Schuldverschreibungen gilt ausschlief3lich das in
Wien, Osterreich, sachlich zusténdige Gericht als
gemall § 104  Jurisdiktionsnorm  vereinbarter
Gerichtsstand, soweit dies nach den anwendbaren
zwingenden Konsumentenschutzgesetzen zuldssig ist.]
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c.9

Zinssatz
Verzinsungsbeginn
Zinszahlungstag

Basiswert, auf dem der
Zinssatz basiert

Falligkeitstag
einschlieRlich
Ruckzahlungsverfahren

Rendite

Name des Vertreters der
Glaubiger

Siehe Element C.8
Zinssatz

[Im Fall von Festverzinslichen
Schuldverschreibungen einfiigen: [®] % per annum

[Im Fall von Stufenzinschuldverschreibungen
einfligen:

vom bis mit einem
(einschlieBlich) | (ausschlief3lich) Zinssatz von

[Datum [Datum [Zinssatz
einfiigen] einfiigen] einfiigen]] %
per annum

]

[Im Fall von Schuldverschreibungen, die sich auf
einen Referenzzinssatz beziehen, einfiigen: [Zahl,
Laufzeit und maRgeblichen Referenzzinssatz
einfiigen] per annum [[zuzlglich] [abzuglich] einer
Marge von [®] %. [Der Hochstzinssatz betragt [®] %
per annum.] [Der Mindestzinssatz betragt [®] % per
annum.]]

[Im Fall von Schuldverschreibungen, die sich auf
einen Referenzsatz beziehen, einfiigen: Der Zinssatz
betragt [Zahl, Laufzeit und jeweiligen Referenzsatz
einfiigen] per annum [multipliziert mit dem Faktor [®]]
[zuzuglich] [abzlglich] einer Marge von [®] %. [Der
Hoéchstzinssatz betréagt [®] % per annum.] [Der
Mindestzinssatz betragt [®] % per annum.]]

[Im Fall von fest- zu variabel verzinslichen
Schuldverschreibungen einfiigen:

[®] % per annum ab dem Verzinsungsbeginn bis
ausschlieBlich zum [Zinssatzwechseltag einfiigen]
(der "Zinssatzwechseltag") und vom
Zinssatzwechseltag (einschlief3lich) bis zum
Falligkeitstag (ausschlie3lich) zum Variablen Zinssatz,
der fir jede Zinsperiode in Ubereinstimmung mit den
Emissionsbedingungen festgelegt wird. Der "Variable
Zinssatz" ist [Zahl, Laufzeit und Name des jeweiligen
Referenzzinssatzes oder Referenzsatzes einfiigen]
per annum [im Fall eines Faktors einfiigen:
multipliziert mit dem Faktor [Faktor einfiigen] [im Fall
einer Marge einfiigen: [zuziiglich] [abzuglich] einer
Marge von [®] %. [Der Hochstzinssatz betragt [®] %
per annum.] [Der Mindestzinssatz betragt [®] % per
annum.]]

[Im Fall von Nullkuponschuldverschreibungen
einfiigen: Auf die Schuldverschreibungen erfolgen
keine periodischen Zinszahlungen.]

[Verzinsungsbeginn

Der Verzinsungsbeginn der Schuldverschreibungen ist
[maRgeblichen Verzinsungsbeginn einfiigen].]

[Zinszahlungstage
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[Zinszahlungstage: [®]]

[Im Fall von fest- zu variabel
Schuldverschreibungen einfiigen:

verzinslichen

Feste Zinszahlungstage: [®]
Variable Zinszahlungstage: [®]]
Falligkeitstag

Der Falligkeitstag der Schuldverschreibungen st
[maBRgeblichen Filligkeitstag einfiigen].

Riickzahlungsverfahren

Zahlungen von Kapital auf die Schuldverschreibungen
erfolgen an das Clearingsystem oder dessen Order zur
Gutschrift auf die Konten der jeweiligen Kontoinhaber
des Clearingsystems.

Rendite

[Im Fall von Festverzinslichen
Schuldverschreibungen oder
Nullkuponschuldverschreibungen einfigen: [®] %
per annum.]]

[Im Fall von Variabel Verzinslichen
Schuldverschreibungen und fest- zu variabel
verzinslichen Schuldverschreibungen einfiigen:

Nicht anwendbar.]
Name des Vertreters der Glaubiger

[Nicht anwendbar. Es wurde kein Gemeinsamer
Vertreter in den Emissionsbedingungen ernannt.]

[Name des Gemeinsamen Vertreters einfiigen]

c.10 Erlauterung, wie der Wert der | Siehe Element C.9
Anlage  beeinflusst  wird, . . . . .
wenn das Wertpapier eine lc;l;ir:/tati\/aten\}/(vgpndt;irénte[);euf Zinszahlung weist keine
derivative Komponente bei P '
der Zinszahlung hat

c.11 Antrag auf Zulassung zum | [Nicht anwendbar, da diese Emission nicht an der Borse
Handel an einem geregelten | notiert werden wird.]
Nlltaa‘ircl:(rtlwerti Osne:vlérkt:nn?eren [Die Zulassung der Schuldverschreibungen [[zum
9 9 Amtlichen Handel] [und] [zum Geregelten Freiverkehr]
Angabe des Markts, an dem | der Wiener Borse AG][und] [zum Handel am regulierten
die  Schuldverschreibungen | Markt der Luxemburger Wertpapierbérse (Bourse de
kinftig gehandelt werden | Luxembourg)] wurde beantragt.]
und fir den ein Prospekt
veroffentlicht wurde

c.21 Angabe des Markts, an dem | [Sie oben unter C.11]

die  Wertpapiere  kunftig
gehandelt werden und fir
den ein Prospekt
veroffentlicht wurde.

[Die Zulassung der Schuldverschreibungen [zum Dritten
Markt (MTF) der Wiener Bérse AG] [und] [zum Handel
auf dem Euro MTF (boérsenregulierter Markt) der
Luxemburger Wertpapierbdrse (Bourse de
Luxembourg)] wurde beantragt.]
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Abschnitt D — Risken

Element

Offenlegungspflicht

D.2

Zentrale Angaben zu den
zentralen Risiken, die dem
Emittenten eigen sind.

Faktoren, die die Fahigkeit der Emittentin zur
Erfillung ihrer Verpflichtungen aus den unter diesem
Programm ausgegebenen Schuldverschreibungen
beeintrachtigen kénnen.

Die Emittentin  unterliegt einem erheblichen
Gegenparteirisiko und dem Risiko von
Leistungsstérungen der Vertragspartner in ihrem
Geschaftsbereich  konventionelle  Bank-  und
Handelsprodukte  aufgrund  der  Nichtleistung
vereinbarter Zahlungen, die der Emittentin zustehen
(Kreditrisiko, Ausfallrisiko).

Die Emittentin unterliegt dem Risiko, dass
Kapitalbeteiligungen, die zum  konsolidierten
Nettoergebnis der Emittentin wesentlich beitragen,
Wertverluste erleiden (Beteiligungsrisiko).

Negative Anderungen und Schwankungen des
Zinsniveaus und auf Devisen-, Boérsen, Rohstoff-
oder anderen Markten in Europa und den
Vereinigten Staaten von Amerika kénnen sich auf die
Ergebnisse der Emittentin nachteilig auswirken
(Marktrisiko).

Anderungen der gesetzlichen und steuerlichen
Rahmenbedingungen, insbesondere im aufsichts-
und steuerrechtlichen Umfeld der Emittentin, kénnen
sich nachteilig auf die Geschaftstatigkeit und die
Finanz- und Ertragslage der Emittentin auswirken.

Die Geschaftstatigkeit, auf die sich die Emittentin
konzentriert, ist einem starken Wettbewerb
ausgesetzt (Wettbewerbsrisiko).

Die Ertrage der Emittentin hangen in starkem Malde
von den Einnahmen aus dem Provisionsgeschaft ab,
deren HOhe mdoglicherweise nicht beibehalten oder
gesteigert werden kann.

Ungunstige Refinanzierungsmdglichkeiten kdnnen
das Geschéaft und die Finanz- und Ertragslage der
Emittentin nachteilig beeinflussen.

Die Emittentin unterliegt dem Risiko, dass sich
unterschiedliche Fristigkeiten von Ansprichen und
Forderungen der Emittentin nachteilig auf ihre
Liquiditatsposition auswirken kénnen
(Liquiditatsrisiko).

Die Emittentin ist dem Risiko ausgesetzt, dass ihr
vorhandenes Eigenkapital bei Eintritt eines zum
heutigen Datum nicht vorhersehbaren Ereignisses
nicht ausreicht.

Die Emittentin unterliegt dem Risiko, dass Schuldner
auBerhalb Osterreichs ihre Zahlungsverpflichtungen
nicht erfillen, z. B. aufgrund von hoheitlichen
Mafnahmen eines Landes (Landerrisiko).
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Die Geschaftstatigkeit der Emittentin kénnte durch
das Versagen von internen Verfahren, Systemen
und Prozessen oder Mitarbeitern oder den Eintritt
externer Ereignisse beeintrachtigt werden und dies
kénnte sich nachteilig auf die Geschafte und Finanz-
und  Ertragslage der Emittentin  auswirken
(operationales Risiko).

Die Abhangigkeit von qualifizierten Flhrungskraften
und Mitarbeitern kann sich auf die Geschafte und
Ertragslage der Emittentin nachteilig auswirken,
wenn diese wichtigen Fuhrungskrafte und Mitarbeiter
nicht mehr bei der Emittentin arbeiten.

Die Emittentin unterliegt dem Risiko, dass ihr
Wahrungsrisikomanagement fur Situationen, die zum
heutigen  Datum  nicht  vorhersehbar  sind,
mdglicherweise nicht ausreicht.

Die Emittentin hat aufgrund von Anderungen des
wirtschaftlichen und politischen Umfelds,
ricklaufigen Finanzmarkten oder einer Rezession in
der Vergangenheit bereits eine Verschlechterung der
Kreditqualitdt und eine gesunkene Nachfrage nach
den von der Emittentin angebotenen
Dienstleistungen und Finanzprodukten erlebt und
dies kann auch in der Zukunft der Fall sein.

Die Emittentin hangt in hohem Male von der
Funktionsfahigkeit ~von  Kommunikations- und
Datenverarbeitungssystemen ab. Ein Ausfall und
eine Stdérung der Kommunikations- und
Datenverarbeitungssysteme  kann zu  einem
Geschaftsverlust und anderen Verlusten fihren (IT
Risiko).

Die Emittentin ist maoglicherweise verpflichtet,
angeschlagene Banken als Mitglied der Raiffeisen
Kundengarantiegemeinschaft Steiermark und
Vertragspartner der Raiffeisen
Kundengarantiegemeinschaft ~ Osterreich  (RKO)
finanziell zu unterstltzen, was zu erheblichen Kosten
und einem Abzug von Mitteln von anderen
Tatigkeiten fliihren kdnnte.

Neue und bereits bestehende behordliche oder

aufsichtsrechtliche Anforderungen, wie die
Umsetzung von Basel II und Basel Illl, sowie
Anderungen der angenommenen Hoéhe einer
ausreichenden Kapitalisierung und

Fremdfinanzierung kénnten die Emittentin héheren
Kapitalerhaltungsanforderungen oder -mafstaben,
einem hoheren administrativen Aufwand und
héheren Verwaltungs- und Refinanzierungskosten
aussetzen und die Emittentin ist aufgrund dessen
mdglicherweise  verpflichtet, in der Zukunft
zusatzliches Kapital aufzubringen.

Ratingagenturen kénnen ein Rating der Emittentin
oder eines Landes, in dem die Emittentin tatig ist,
aussetzen, herabstufen oder zuriicknehmen und
jeder dieser Schritte kdnnte sich negativ auf die
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Refinanzierungsbedingungen und -kosten der
Emittentin, insbesondere ihren Zugang zu
Fremdkapitalmarkten, auswirken (Risiko einer
Ratingveranderung).

Die Emittentin unterliegt dem Risiko, dass sie als
wesentlicher Vertriebs- und Vertragspartner der
Raiffeisen Bankengruppe Steiermark aufgrund einer
mdglichen Verschlechterung des Geschaftsverlaufs
der Raiffeisen Bankengruppe Steiermark Nachteile
erleiden wird

Da die Emittentin Partei einer
Liquiditatsmanagementvereinbarung ist, ist sie dem
Risiko ausgesetzt, dass andere Kreditinstitute der
Raiffeisen Bankengruppe Osterreich  Liquiditat
bendtigen, indem sie die
Liquiditdtsmanagementvereinbarung in  Anspruch
nehmen.

Da sich ein Teil der Geschafte, Vermbgenswerte und
Kunden der Emittentin in Landern Europas befinden,
die nicht Mitglied der Eurozone sind, ist die
Emittentin aufgrund von Wechselkursschwankungen
Wahrungsrisiken ausgesetzt.

Die Emittentin unterliegt dem Risiko eines
Vermdgensschadens infolge einer Geldentwertung
(Inflation).

Die Emittentin unterliegt dem Risiko, dass
Vertragspartner ihre Verpflichtungen aus
Handelsgeschaften  nicht  vereinbarungsgemaf
erfillen (Gegenparteirisiko).

Die Emittentin unterliegt dem Risiko, dass in der
Zukunft kein Wachstum mehr stattfindet oder dass
die Emittentin ihr Bilanzsummen-Niveau und
Profitablitatsniveau nicht halten kann.

Die Emittentin unterliegt dem Risiko, dass die Erldse
der Emittentin aus Handelsgeschaften infolge von
ungunstigen Marktbedingungen oder wirtschaftlichen
Bedingungen sinken.

Die Tatsache, dass Mitglieder des Vorstands und
Aufsichtsrats der Emittentin wesentliche Organ- und
andere Leitungsfunktionen in Gesellschaften der
Raiffeisen  Bankengruppe Osterreich  ausiiben
kénnen, kann zu potenziellen Interessenkonflikien
fUhren.

D.3

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

Die Schuldverschreibungen sind mdglicherweise
keine geeignete Anlageform fiir Anleger.

[Die Glaubiger von Festverzinslichen
Schuldverschreibungen (einschlieflich
Stufenzinschuldverschreibungen) sind dem Risiko
ausgesetzt, dass der Preis solcher
Schuldverschreibungen aufgrund von

Veranderungen des Marktzinssatzes sinkt.]

[Glaubiger von variabel verzinslichen
Schuldverschreibungen sind dem Risiko sich

32




andernder Zinssatze ausgesetzt, die es unmdglich
machen, die Rendite solcher Schuldverschreibunge
im Voraus zu bestimmen, und sind daher dem Risiko
ausgesetzt, dass die Zinseinkinfte ungewiss sind.]

[Glaubiger von fest- zu variabel verzinslichen
Schuldverschreibungen sind vor dem Wechsel des
Zinssatzes dem Risiko ausgesetzt, dass der Preis
der Schuldverschreibungen aufgrund von
Anderungen des Marktzinssatzes sinkt und nach
dem Wechsel von dem festen Zinssatz zum
variablen Zinssatz sind sie dem Risiko von
schwankenden Zinssatzen ausgesetzt, wodurch es
nicht moglich ist, die Rendite der
Schuldverschreibungen im Voraus zu bestimmen;
dariber hinaus sind sie dem Risiko ungewisser
Zinsertrage ausgesetzt.]

[Der Marktwert von Variabel Verzinslichen
Schuldverschreibungen oder fest- zu variabel
verzinslichen Schuldverschreibungen, die mit einem
Multiplikator oder anderen Hebel oder mit Zinsober-
und Zinsuntergrenzen ausgestattet sind, kann sogar
noch mehr schwanken, als der Marktwert von
Variabel Verzinslichen Schuldverschreibungen oder
fest- zu variabel verzinslichen
Schuldverschreibungen  ohne  einen  solchen
Multiplikator.]

[Ein Glaubiger von Nullkuponschuldverschreibungen
ist dem Risiko ausgesetzt, dass der Preis solcher
Schuldverschreibungen aufgrund von
Veranderungen des Markizinssatzes sinkt. Die
Preise von Nullkuponschuldverschreibungen sind
volatiler als die Preise von Festverzinslichen
Schuldverschreibungen und reagieren starker auf
Veranderungen des Markizinssatzes als verzinsliche
Schuldverschreibungen mit dhnlicher Falligkeit.]

[Schuldverschreibungen  (mit  Ausnahme von
Nullkuponschuldverschreibungen), die mit einem
erheblichen Abschlag oder Aufschlag begeben
werden sollen, haben die Tendenz, auf allgemeine
Veranderungen des Marktzinssatzes starker zu
reagieren als Preise fir konventionelle verzinsliche
Schuldtitel.]

Fir den Fall, dass Schuldverschreibungen vor ihrer
Falligkeit zurtckgezahlt werden, ist ein Glaubiger
Risiken ausgesetzt wie zum Beispiel dem Risiko,
dass er mit seiner Anlage eine geringere Rendite
erzielt als erwartet (Risiko Vorzeitiger Rlickzahlung).

[Verpflichtungen aus nachrangigen
Schuldverschreibungen werden erst erfillt, nachdem
die nicht nachrangigen Anspriiche der Glaubiger
erflllt wurden.]

[Falls die Emissionsbedingungen Beschllisse der
Glaubiger vorsehen, kdnnen bestimmte Rechte
eines Glaubigers durch Beschlisse erganzt, geklrzt
oder sogar aufgehoben werden, was sich auf den
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Glaubiger negativ auswirken kann.]

[Falls die Emissionsbedingungen die Ernennung
eines Gemeinsamen Vertreters vorsehen, kann ein
Glaubiger sein individuelles Recht auf
Geltendmachung und Durchsetzung seiner Rechte
gemall den maligeblichen Emissionsbedingungen
gegen die Emittentin verlieren.]

Sofern Zahlungen durch eine Zahlstelle in einem
Staat geleistet oder eingezogen werden, der ein
System des Steuereinbehalts anwendet, und sofern
von dieser Zahlung ein Steuerbetrag oder ein Betrag
in Bezug auf Steuern einbehalten wird, so ist gemaf
der EU-Richtlinie zur Besteuerung von Zinsertragen
weder die Emittentin noch eine Zahlstelle noch eine
sonstige Person verpflichtet, infolge der Auferlegung
dieser Quellensteuer zusétzliche Betrdge auf eine
Schuldverschreibung zu zahlen (Keine
Steuerausgleichszahlungen).

Die Ratings far Schuldverschreibungen
berticksichtigen unter Umstanden nicht samtliche
Risiken einer Anlage in diese

Schuldverschreibungen und koénnen ausgesetzt,
herabgestuft oder zuriickgenommen werden, was
den Marktwert und den Handelspreis der
Schuldverschreibungen beeintrachtigen kann.

Die Schuldverschreibungen unterliegen deutschem
Recht oder dsterreichischem Recht und Anderungen
der geltenden Gesetze, Verordnungen oder
aufsichtsrechtlichen Richtlinien kdnnen nachteilige
Auswirkungen auf die Emittentin, die
Schuldverschreibungen und die Glaubiger haben.

Es kann nicht gewahrleistet werden, dass ein liquider
Sekundarmarkt fir die Schuldverschreibungen
entsteht oder, falls er entsteht, dass er Bestand hat.
Auf einem illiquiden Markt kann ein Glaubiger seine
Schuldverschreibungen maoglicherweise nicht zu
angemessenen Marktpreisen verkaufen.

Glaubiger der Schuldverschreibungen gehen das
Risiko ein, dass der Marktpreis der
Schuldverschreibungen aufgrund von Anderungen
verschiedener Faktoren wie Veranderungen der
Zinsniveaus, wirtschaftlichen Entwicklungen,
Inflationsraten oder hoheren Kreditspreads der
Emittentin sinkt.

Wechselkursrisiken bestehen, wenn die
Finanzgeschéfte eines Glaubigers auf eine andere
Wahrung oder Wahrungseinheit lauten als die
Festgelegte Wahrung, in der die Emittentin Kapital-
und Zinszahlungen vornimmt. Darlber hinaus
kénnen Regierungs- und Wahrungsbehoérden
Devisenkontrollen einfiihren, die sich nachteilig auf
einen geltenden Wechselkurs auswirken kdnnten.

Bestimmte Anlagen koénnen durch rechtliche
Anlageerwagungen eingeschrankt sein.
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— Zahlungen, einschliellich von Kapital, in Bezug auf
die Schuldverschreibungen an die Glaubiger und die
wirtschaftlichen  Berechtigten  hinsichtlich  der
Schuldverschreibungen, kénnen einer Quellensteuer
in Hohe von 30 Prozent unterliegen, sofern (i) sie die
steuerlichen Zertifizierungs- oder Identifizierungs-
anforderungen (einschliellich der Bereitstellung
einer Verzichtserklarung auf Gesetze, die eine
Offenlegung solcher Informationen gegeniber einer
Steuerbehdrde untersagen) nicht erfillen oder (ii) es
sich um Finanzinstitute handelt, die den U.S. Foreign
Account Tax Compliance Act (FATCA) oder
entsprechende Nicht-U.S.-Rechtsnormen,
einschlieRlich die mit einer Steuerbehérde auf
freiwilliger Basis geschlossenen Vertrage, nicht
erfillen. Die Emittentin ist nicht verpflichtet,
irgendwelche zusatzlichen Zahlungen in Bezug auf
solche von der Emittentin oder einer Zahlstelle
einbehaltenen Betrage zu leisten.

Abschnitt E — Angebot

E.2b Grunde fur das Angebot und | Der Nettoerlds aus der Begebung von
Zweckbestimmung der | Schuldverschreibungen wird far allgemeine
Erlése, sofern diese nicht in | Unternehmenszwecke und im Fall von nachrangigen
der Gewinnerzielung | Schuldverschreibungen zur Starkung der Kapitalbasis
und/oder der Absicherung | der Emittentin verwandt.
bestimmter Risiken liegt:

E.3 Beschreibung der | Gesamtnennbetrag

Angebotskonditionen:

[Gesamtnennbetrag der
einfiigen]

Schuldverschreibungen

Ausgabepreis

[Ausgabepreis der

einfiigen]

Schuldverschreibungen

Mindest-/Hochstzeichnungsbetrag
[Mindest-/Héchstzeichnungsbetrag einfiigen]
Vertriebsart

[Vertriebsart der Schuldverschreibungen einfiigen]

[Beginn und Ende der [Vertriebs-] [Zeichnungs-]frist
einflgen]

[ggf. Beginn und Ende der Vertriebs- oder
Zeichnungsfrist der Schuldverschreibungen
einfiigen]

[Ubernahme oder Vertrieb durch Platzeure oder
Vertriebspartner einfiigen]

Sonstige oder weitere Bedingungen

[Sonstige oder weitere Bedingungen, denen das
Angebot unterliegt einfiigen]
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E.4 Beschreibung aller fir die | Nicht anwendbar; es gibt keine kollidierenden
Emission/das Angebot | Interessen.
wesentlichen, auch
kollidierenden Interessen:

E.7 Schatzung der Ausgaben, | [Nicht anwendbar, da dem Anleger von der Emittentin

die dem Anleger vom
Emittenten oder Anbieter in
Rechnung gestellt werden:

oder dem Anbieter/den Anbietern keine Ausgaben in
Rechnung gestellt werden.] [Ausgaben einfiigen]
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RISK FACTORS

The Issuer believes that the factors set out in the following subsection "Factors that may affect the
ability of the Issuer to fulfil its obligations under Notes to be issued under the Programme" may affect
its ability to fulfil its obligations under Notes to be issued under the Programme. Most of these factors
are contingencies which may or may not occur and the Issuer is not in a position to express a view on
the likelihood of any such contingency occurring.

In addition, factors which are material for the purposes of assessing the market risks associated with
Notes to be issued under the Programme are described below in the subsection entitled "Factors
which are material for the purpose of assessing the market risks associated with Notes to be issued
under the Programme".

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

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

In addition, potential investors should be aware that the risks described might combine and thus
intensify one another.

Factors that may affect the ability of the Issuer to fulfil its obligations under Notes to be issued
under the Programme

The following is a summary of certain aspects of the business of Raiffeisen-Landesbank Steiermark
AG which potential investors should be aware of. This summary is not intended to be exhaustive and
potential investors should carefully consider the following information in conjunction with the other
information contained in this Prospectus.

An investment in the Notes bears the risk that the Issuer will not be able to fulfil its obligations created
by the issuance of the Notes on the relevant due date, either sufficiently or at all.

The Issuer is subject to significant counterparty risk, and defaults by counterparties in its
business sections conventional banking products and trading products due to non-payment of
agreed payments owed to the Issuer (credit risk, default risk)

Credit risk is the risk that agreed payments, in particular, interest and/or redemption payments, which
are payable by a debtor of the Issuer to the Issuer, are not made in whole or in part. The lower the
creditworthiness of the Issuer's counterparty, the higher the credit or default risk is and it reflects all
negative consequences of default or non-performance of concluded contracts in the credit business
due to a deterioration of the creditworthiness of a counterparty. Credit risk is the most important risk of
the Issuer, since it exists both in conventional banking products such as the credit, discount and
guarantee business and certain trading products such as derivatives contracts, e.g. futures, swaps
and options or repo transactions and securities lending. It is possible that collaterals provided by a
debtor e.g. due to a drop in market prices, is not sufficient for settling defaulted payments. Credit risk
also includes country risk (see below "Risks due to the business activities of the Issuer outside of
Austria (country risk)").

The level of irrecoverable receivables from the Issuer's debtors and necessary adjustments may
adversely affect the business, financial and earnings position of the Issuer.
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The Issuer is subject to the risk that equity participations which materially contribute to the
consolidated net income of the Issue suffer depreciation (equity risk)

The Issuer participates in Raiffeisen Zentralbank Osterreich AG ("RZB") and indirectly in its (indirect)
subsidiary, Raiffeisen Bank International AG ("RBI"), as well as other companies. The participation in
RZB is entered in the balance sheet at equity. The profit/loss arising from this and other participations
which are entered at equity materially contribute to the consolidated net income of the Issuer.

The participations are exposed to various risks. In particular, they are subject to general business
risks, such as the risk of potential losses due to market changes in the form of volatile or changing
interest rates, exchange rates or stock prices and prices in general (market risk), the risk that
customers are unable to fulfil their financial obligations (credit risk), currency risks, the risk of
unexpected losses due to insufficient or failed internal procedures, systems and staff politics and the
risk of external events (operational risk), including legal risks and may be subject to legal disputes,
official or governmental scrutiny or may face changes in applicable laws or official practice which may
have a significant adverse influence on its business activities. They depend on liquidity and
refinancing possibilities being available and are in turn exposed to an analogous equity risk regarding
their listed and non-listed participations, i.e. mainly the risk that the capital invested in the participation
does not yield any return or declines in value.

Furthermore, the business activities of the participations of the Issuer, in particular RBI, which has
participations in banks and leasing companies in Central Europe, Southeast Europe and various
states of the Commonwealth of Independent States ("CIS"), are dependent on the business and
economic environment, in particular on the development of the financial markets and the political
situation in Central and Eastern Europe.

The countries and regions where participations exist, in particular non- EU Member States, are
exposed to increased political, economic and social changes and the associated risks such as
currency fluctuations, changes in the regulatory environment, sovereign measures, inflation, economic
recession, impairments of domestic markets, conflicts on the labour market linked with changes in
socio-political values, ethnic conflicts, declining birth rates etc. The prevailing international financial
and economic crisis may additionally worsen these consequences so that the results of operation and
growth rates may be considerably lower than in previous years.

Materialisation of such risks in connection with the participations of the Issuer may have a significant
adverse effect on the valuation of the participations in the consolidated balance sheet and the
earnings generated from them and, thus, the financial and earnings position of the Issuer.

Negative changes and fluctuations in market interest rate level and on foreign exchange, stock,
commodity or other markets in Europe and the USA may adversely affect the results of the
Issuer (market risk)

The conditions on the financial markets in Austria, Europe, the USA and worldwide have a material
effect on the business activities of the Issuer. Changes and fluctuations of the market interest rate
level ("Interest Volatility") and changes and fluctuations on foreign exchange, stock, commodity or
other markets may adversely affect the results of operation of the Issuer. Negative developments on
the financial markets may not only arise as a result of economic reasons alone, rather also due to
wars, terrorist attacks, natural catastrophes or similar events. Such developments on the said financial
markets may materially worsen the business, financial and earnings position of the Issuer.

Changes in legal and fiscal framework conditions, in particular concerning the regulatory and
tax environment of the Issuer may adversely affect the business activities and the financial and
earnings position of the Issuer

The Issuer is mainly active in Austria and, via participation, in Croatia. The Issuer's business activities
are subject to the respective national and foreign laws, EU regulations and international agreements
as well as regulation by the respective regulator. A change in the applicable legal and regulatory
framework conditions may adversely affect the business activities of the Issuer.

The future performance of the business, financial and earnings position of the Issuer is also
dependent, inter alia, on the taxation of generated profits at the level of the Issuer. The stability fee
("Bank Tax") introduced by the Austrian Budget Framework Act of 2011 (Budgetbegleitgesetz BGBI |
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Nr. 111/2010 i.d.g.F.) and any future change in the legal situation, case-law or fiscal administrative
practice regarding the taxation of profit, may adversely affect the business, financial and earnings
position of the Issuer.

The business activities where the Issuer is focused on are exposed to intensive competition
(competitive risk)

The Issuer is a regional bank focussing on banking with retail, business, commercial and institutional
customers and on treasury. The regional focus of the business activities is in Styria. The Issuer
operates in a difficult economic domestic market (Austria). Intensive competition with other banks
and/or an increasing competitive situation, in particular on the domestic market Austria, may adversely
affect the business, financial and earnings position of the Issuer.

The operating revenues of the Issuer significantly depend on the income created by the
commission business, which level might not be expandable or maintainable

The commission income of the Issuer from banking has in the previous years contributed significantly
to the total operating revenues. If the Issuer is unable in the future to further increase its commission
income from banking or maintain it at today's level, this may have a negative influence on the
business, financial and earnings position of the Issuer.

Unfavourable refinancing possibilities may adversely affect the business, financial and
earnings position of the Issuer

The profitability of the Issuer is dependent on its access to cost-effective refinancing possibilities.
Access to refinancing possibilities may become limited or more expensive compared with the past or
the Issuer's plans. Unfavourable refinancing possibilities may adversely affect the business, financial
and earnings position of the Issuer.

The Issuer is subject to the risk that different maturities of claims and receivables of the Issuer
may adversely affect its liquidity position (liquidity risk)

Due to different maturities of claims and receivables of the Issuer, there is the risk that the Issuer may
be unable to entirely or in due time fulfil its current and future payment obligations.

The occurrence of such an event may adversely affect the business, financial and earnings position of
the Issuer.

The Issuer is exposed to the risk that its available equity will not be sufficient should an event
occur which is unforeseeable today

The regulatory capital pursuant to § 24 BWG is presented on the basis of the group of credit
institutions of the Issuer. The Issuer currently has a consolidated equity ratio of 12.46 per cent. as per
31 December 2012 (previous year: 12.19 per cent.). There is the risk that the equity ratio will not be
sufficient should an event occur which today cannot be foreseen. This may adversely affect the
business, financial and earnings position of the Issuer.

The Issuer is subject to the risk that debtors outside of Austria default their payment
obligations, e. g. due to sovereign measures of a country (country risk)

The lIssuer is also exposed to a country risk which may adversely affect the business, financial and
earnings position of the Issuer. The country risk of the Issuer is defined in line with ICAAP/Basel '
and focuses on the risk of a default in payment arising from sovereign measures of a country and
default of sovereign debtors. A default in payment due to sovereign measures of a country and/or
default of sovereign debtors and necessary adjustments may adversely affect the business, financial

! "Internal Capital Adequacy Assessment Process" - guideline of OeNB (www.oenb.at) and FMA (www.fma.gv.at).
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and earnings position of the Issuer and result in additional requirements with regard to capital
adequacy.

Due to the failure of internal procedures, systems and processes, staff or the occurrence of
external events the business operations of the Issuer might suffer and this might have adverse
effects on the business, financial and earnings position of the Issuer (operational risk)

The term "operational risks" summarises risk categories which mainly relate to the operation of the
Issuer and its operative counterparties. This means the risk of losses due to the inadequacy or failure
of internal procedures, systems and processes, staff or due to the occurrence of external events (e.g.
failure of IT systems, property damages, incorrect handling, fraud, natural catastrophes or similar
events). Materialisation of such risks may have adverse effects on the business, financial and
earnings position of the Issuer.

Dependency on qualified executives and staff might lead to adverse effects on the business
and earnings position of the Issuer, if such key people cease to work for the Issuer

The business and earnings position of the Issuer is highly dependent on qualified executives and staff,
the majority of which has been working for the Issuer for years. There is the risk that executives and
staff in key positions may in the future no longer be working for the Issuer. The loss of one or several
executives and staff members may have an adverse effect on the business, financial and earnings
position of the Issuer.

The Issuer is subject to the risk that its current risk management might not be sufficient for
situation, which cannot be foreseen today

The Issuer has established a risk management and control system. The situation may arise that this
system is not sufficient for a specific situation, which cannot be foreseen today, or with regard to
certain risks.

This may have an adverse effect on the business, financial and earnings position of the Issuer.

The Issuer has experienced and may in the future continue to experience deterioration in credit
quality and a decrease in demand for the services and financial products offered by the Issuer
as a result of changes of the economic and political environment, declining financial markets
or economic downturns

In addition to the economic and political environment in Austria, as a result of globalisation, the
development of global economy and the global financial markets has a material influence on the
demand for the services and financial products offered by the Issuer and, therefore, also on the
business, financial and earnings position of the Issuer.

Following the financial and economic crisis which began in 2008, the global economy was marked by
a global market downturn, however, it recovered by 2010. Since 2010, the escalation of sovereign
debt of several countries in the Euro-zone has posed a new burden to the financial markets, first and
foremost the markets for government bonds. The duration and the extent of the further consequences
of the sovereign debt crisis cannot yet be estimated, however, they mainly depend on the realisation
of budget restructuring and an increased solution competence of EU politics (catchword: EU crisis
mechanism). The debt crisis has now also reached real economy. The Euro-zone is generally
expected to have declining gross domestic product ("GDP") figures. An adverse change in the
economic or political environment in Austria and a new and/or intensified adverse development of the
global economy and the global financial markets may at any time adversely affect the Issuer and its
counterparties or the demand for the services and financial products offered by the Issuer and,
therefore, have an adverse effect on the business, net assets, financial position and results of
operations of the Issuer.

The crisis on the international financial markets resulted in enormous write-downs on assets in the
balance sheets of many banks and a significant extension of credit spreads on the capital markets
which increased the refinancing costs of certain banks. Due to the higher costs and write-downs,
some market participants have run into financial difficulties and not been able to avoid insolvency. This
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development has led to a remarkable crisis in confidence on the interbank market with the result that
lending between banks has substantially declined. The Austrian parliament and the Austrian federal
government have taken specific measures which are meant to stabilise the financial system and
support lending between banks. In this context, the Austrian Financial Market Stabilisation Act
(Finanzmarktstabilitdtsgesetz - FinStaG) was enacted by the Austrian national assembly (Nationalrat)
with the aim of strengthening the equity basis of national banks. On a European and national level,
further measures may be enacted and taken, such as the issuance of higher capital requirements or
increased control by authorities. In cases where public authorities have directly invested in credit
institutions, there is the risk that this may affect business policy decisions of credit institutions. The
consequences of such higher control measures and increased regulation are uncertain.

This may have adverse effects on the business, financial and earnings position of the Issuer.

The Issuer is highly dependent on functioning communication and data processing systems.
Failure and disruption of communication and data processing systems may result in loss of
business and other losses (IT risks)

The business activities of the Issuer are, as is usual for banks, highly dependent on functioning
communication and data processing systems. Failures, interruptions and security flaws may lead to
failures or disruptions to systems for customer relationships, accounting, storage, customer service
and/or customer management.

Failures and disruptions to data processing systems may adversely affect the business, financial and
earnings position of the Issuer.

The Issuer may be required to provide financial support to troubled banks in the Raiffeisen
Kundengarantiegemeinschaft Steiermark and contractual partner of the Raiffeisen
Kundengarantiegemeinschaft Osterreich (RKO) which could result in significant costs and a
diversion of resources from other activities

The Issuer may suffer adverse effects as member of the Raiffeisen Kundengarantiegemeinschaft
Steiermark (customer guarantee association of Styria) through the insolvency of a member of the
Raiffeisen  Kundengarantiegemeinschaft  Steiermark or utilisation by the Raiffeisen
Kundengarantiegemeinschaft Osterreich (RKO) (nationwide Raiffeisen customer guarantee
association).

Due to the role of the Issuer as member of the Raiffeisen Kundengarantiegemeinschaft Steiermark,
the business performance of the remaining members of the Raiffeisen Kundengarantiegemeinschaft
Steiermark is also decisive for the lIssuer. The insolvency of a member of the Raiffeisen
Kundengarantiegemeinschaft Steiermark harbours, as a result of the guaranteed fulfilment of
protected client claims of the insolvent association member via the remaining association members,
i.e. also via the Issuer, the risk of having an adverse effect on the business, financial and earnings
position of the Issuer.

If the economic viability of another regional customer guarantee association in the case of the
insolvency of an association member does not suffice, in order to cover or compensate all client
claims protected within the framework of the respective regional customer guarantee association or if
the insolvency of the Raiffeisen Zentralbank Osterreich Aktiengesellschaft occurs, the association
members of the Raiffeisen Kundengarantiegemeinschaft Osterreich i.e. also Raiffeisen
Kundengarantiegemeinschaft Steiermark guarantee, in accordance with the provisions of the articles
of association of the Raiffeisen Kundengarantiegemeinschaft Osterreich, the fulfilment of all client
deposits and unsubordinated own issuances of the insolvent member of the respective regional
customer guarantee association. The insolvency of a member of another regional customer guarantee
association or the Raiffeisen Zentralbank Osterreich Aktiengesellschaft harbours the risk of having an
adverse effect on the business, financial and earnings position of the Issuer.

New and existing governmental or regulatory requirements such as the implementation of
Basel Il and Basel lll and changes in perceived levels of adequate capitalisation and leverage
could subject the Issuer to increased capital requirements or standards, increased
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administrative effort and higher administration and refinancing costs and may require it to
obtain additional capital in the future

In June 2006, two EU Directives (2006/48/EC dated 14 June 2006 and 2006/49/EG dated 14 June
2006) were passed. The provisions, with the exception of individual transitional provisions which came
into effect on 1 January 2008, came into effect on 1 January 2007 ("Basel II"). The introduction of
Basel Il led to a risk-adequate calculation of capital requirements, the introduction of adequate risk-
management systems, their monitoring by the Austrian Financial Market Authority as well as to the
increase in transparency by strengthened disclosure obligations of credit institutions. Due to Basel II,
the Issuer has increased administrative work and higher administration costs as well as higher capital
requirements for certain transactions. This may have adverse effects on the business, financial and
earnings position of the Issuer.

The new regulations which will be applicable to the Issuer by means of the measures approved by the
Basel Committtee on Banking Services on 12 September 2010 ("Basel IlI"), in particular in relation to
capital adequacy provisions, provide for amongst others that not all capital items belonging to the Tier
1 capital will also in the future count as Tier 1 capital. The result from this can be that the Issuer has to
raise additional equity which in turn leads to an increase in the refinancing costs of the Issuer and this
may have an adverse effect on the business, financial and earnings position of the Issuer.
Furthermore, increased claims to the internal liquidity management of the Issuer must be assumed.

Due to higher claims to the capital and the liquidity of the Issuer, there is the risk that the Issuer
reduces risk-based assets and bank loans for small and medium-sized companies can only be
provided under conditions which are more unfavourable for borrowers. This may lead to a decline in
the lending business of the Issuer. Therefore, it may have adverse effects on the business, financial
and earnings position of the Issuer.

There is furthermore the risk that Basel Il and Basel lll provisions are subsequently changed and
additional expenses and costs of the Issuer may be linked with this. This may have adverse effects on
the business, financial and earnings position of the Issuer.

Rating agencies may suspend, downgrade or withdraw a rating of the Issuer or of a country
where the Issuer is active, and such action might negatively affect the refinancing conditions
and costs for the Issuer, in particular its access to debt capital markets (risk of a rating
change)

The Issuer has a rating of A1 from the rating agency Moody's Deutschland GmbH ("Moody's"). The
rating of the Issuer may have a major influence on the refinancing costs of the Issuer. The rating
represents an estimation of the rating agency which is undertaken based on creditworthiness criteria,
the basis of which is the evaluation of the Issuer's business, financial and earnings position, in addition
to the business model, the company strategy and the ownership structure of the lIssuer. A
downgrading or suspension or withdrawal of the rating reduces competitiveness, in particular by
increasing the equity and debt capital costs. It can limit the circle of potential business partners and
thereby access to liquid funds, it can lead to new liabilities or existing ones becoming due or it can
lead to an obligation of creating securities. If the creditworthiness were to deteriorate and thereby also
the rating of the Issuer, it can also impair the refinancing possibilities for the above reasons and
thereby result in a major deterioration of the business, financial and earnings position of the Issuer.

The Issuer is subject to the risk that as the major distribution and contractual partner of
Raiffeisen Bankengruppe Steiermark he may suffer disadvantages through possible
deterioration in the business performance of the Styrian Raiffeisen Banking Group

Due to the role of the Issuer as major contractual and distribution partner of the Styrian Raiffeisen
Banking Group, the business performance of Styrian Raiffeisen Banking Group is decisive for the
Issuer. Any deterioration of the business performance of the Styrian Raiffeisen Banking Group bears
the risk of having an adverse influence on the business, financial and earnings position of the Issuer.
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Due to being part of a liquidity management agreement the Issuer is exposed to the risk that
other credit institutions of the Austrian Raiffeisen Banking Group require the supply of liquidity
by utilising the liquidity management agreement

The Issuer has entered into liquidity management agreements with credit institutions of the Austrian
Raiffeisen Banking Group which regulate the provision of liquidity by the Issuer as well as the overall
monitoring of liquidity ratios and measures in connection with liquidity difficulties in the Austrian
Raiffeisen Banking Group. All participating credit institutions undertake, in the case of specific events
which affect the supply of liquidity of a participating credit institution or the entire Austrian Raiffeisen
Banking Group, to take measures and implement them for removing such a preventive case or crisis
situation. Utilisation of the liquidity management agreement by other credit institutions of Austrian
Raiffeisen Banking Group may have an adverse effect on the business, financial and earnings position
of the Issuer.

Since part of the Issuer’s operations, assets and customers are located in European countries
that are not part of the Euro-zone, the Issuer is exposed to currency risks due to exchange rate
fluctuations

Exchange rate fluctuations between the euro and currencies outside of the Euro-zone in which the
Issuer is active may adversely affect the business, financial and earnings position of the Issuer. In
particular the participation in Croatia is subject to exchange rate risk due to its seat and activity outside
of the Euro-zone. Fluctuations in exchange rates between the euro and the respective national
currency in which the respective participation of the Issuer is active, can therefore have an adverse
effect on the business, financial and earnings position of the Issuer.

The Issuer is subject to the risk that he may suffer financial loss as a result of future money
depreciation (inflation)

The danger that financial loss occurs as a result of inflation (inflation risk) exists above all if actual
inflation is greater than the expected inflation. The inflation risk will mainly have an effect on the real
value of the existing assets of the Issuer and on the real profits which can be generated by the assets
of the Issuer. According to this, in the case of a higher than expected inflation rate the performance of
the assets of the Issuer may be adversely influenced.

The Issuer is subject to the risk that contractual partners do not fulfil their obligations arising
from trading transactions as agreed (counterparty risk)

The Issuer is, in the case of trading transactions, subject to the risk that counterparties (in particular
other banks and financial institutions) do not fulfil their obligations arising from trading transactions as
agreed. This may have adverse effects on the business, financial and earnings position of the Issuer.

The Issuer is subject to the risk that there is no growth in the future or that the Issuer cannot
maintain its total asset level and level of profitability

The consolidated net income of the Issuer sank by EUR 79.296.744 from EUR 80,039,472 in 2011 to
EUR 742.728 in 2012. There is the risk that the Issuer will not grow or cannot maintain its current total
asset level in the future. The decline of the profit and total asset level of the Issuer due to the
associated deterioration of the overall economic situation of the Issuer may have an adverse effect on
the business, financial and earnings position of the Issuer.

The Issuer is subject to the risk that as a result of unfavourable market conditions or economic
conditions the proceeds of the Issuer from trading transactions decrease

The proceeds of the Issuer from trading transactions (interest rate trading, foreign exchange trading
and securities trading) may sink due to unfavourable market conditions or unfavourable economic
conditions. This may have adverse effects on the business, financial and earnings position of the
Issuer.
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The fact, that members of the management board and supervisory board of the Issuer exercise
significant corporate body and other leading functions in companies of the Austrian Raiffeisen
Banking Group may lead to potential conflicts of interest

The members of the management board and supervisory board of the Issuer exercise significant
corporate body functions and other leading functions (e.g. as member of the management board,
member of the supervisory board, managing director, manager, general proxy holder (Prokurist)) in
other companies of the Austrian Raiffeisen Banking Group. As a result of this activity for the Austrian
Raiffeisen Banking Group, potential conflicts of interest may arise with their corporate body functions
at the Issuer. Such conflicts of interest in the case of the corporate body members may, in particular,
then arise if they have to decide on measures where the interests of the Issuer deviate from those of
the Austrian Raiffeisen Banking Group or of individual companies of the same (e.g. in the case of
selling important assets, measures under corporate law, such as de-mergers, mergers or capital
increases, takeovers, approval of the annual financial statements, profit distribution, participations
etc.). The arising of such conflicts of interest may have adverse effects on the business, financial and
earnings position of the Issuer.

Factors which are material for the purpose of assessing the market risks associated with Notes
to be issued under the Programme

The Notes may not be a suitable investment for investors

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

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

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

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

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

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

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

Risks related to the structure of particular Notes

A wide range of Notes may be issued under the Programme. A number of these Notes may have
features which contain particular risks for prospective investors. Set out below is a description of the
most common such features:
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Holders of Fixed Rate Notes (including Step-up Notes and Step-down Notes) are exposed to
the risk that the price of such Notes falls as a result of changes in the market interest rate

A Holder of Fixed Rate Notes is exposed to the risk that the price of such Notes falls as a result of
changes in the current interest rate on the capital markets for comparable debt securities of the same
maturity (the Market Interest Rate). While the nominal interest rate of Fixed Rate Notes as specified
in the relevant Final Terms is fixed during the term of such Notes, the Market Interest Rate typically
changes on a daily 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 Note is approximately equal to the Market Interest Rate. If
the Market Interest Rate falls, the price of a Fixed Rate Note typically increases, until the yield of such
Note is approximately equal to the Market Interest Rate. The same risk applies to Step-up Notes and
Step-down Notes if the Market Interest Rates are higher than the nominal interest rates applicable to
such Notes.

Holders of Floating Rate Notes are exposed to the risk of fluctuating interest rate levels which
make it impossible to determine the profitability of such Notes in advance, and are therefore
exposed to the risk of uncertain interest income

Floating Rate Notes tend to be volatile investments. A Holder of Floating Rate Notes is exposed to the
risk of fluctuating interest rate levels and, consequently, uncertain interest income. Fluctuating interest
rate levels make it impossible to determine the yield of Floating Rate Notes in advance. Neither the
current nor the historical value of the relevant floating rate should be taken as an indication of the
future development of such floating rate during the term of any Floating Rate Notes.

Holders of Fixed to Floating Rate Notes prior to the conversion of the interest rate are exposed
to the risk that the price of such Notes falls as a result of changes in the market interest rate
and after the conversion from the fixed interest rate to the floating rate, bear the risk of
fluctuating interest rate levels which make it impossible to determine the profitability of such
Notes in advance, and are exposed to the risk of uncertain interest income

A Holder of Fixed to Floating Rate Notes throughout the period in which the Fixed to Floating Rate
Notes bear a fixed rate of interest is exposed to the risk that the price of such Notes falls as a result of
changes in the current interest rate on the capital markets for comparable debt securities of the same
maturity (the Market Interest Rate). While the nominal fixed interest rate of the Fixed to Floating Rate
Notes as specified in the relevant Final Terms is fixed during the term of such Notes, the Market
Interest Rate typically changes on a daily basis. As the Market Interest Rate changes, the price of a
Fixed to Floating Rate Note also changes, but in the opposite direction for the period in which the
Notes bear a fixed interest. If the Market Interest Rate increases, the price of a Fixed to Floating Rate
Note typically falls, until the yield of such Note is approximately equal to the Market Interest Rate. If
the Market Interest Rate falls, the price of a Fixed to Floating Rate Note typically increases, until the
yield of such Note is approximately equal to the Market Interest Rate.

After the date on which the interest on the Fixed to Floating Rate Notes changes to a variable interest
(the Interest Rate Change Date) a Holder of the Fixed to Floating Rate Notes is exposed to the risk
of fluctuating interest rate levels and, consequently, uncertain interest income. After the Interest Rate
Change Date fluctuating interest rate levels make it impossible to determine the yield of Fixed to
Floating Rate Notes in advance. Neither the current nor the historical value of the relevant floating rate
should be taken as an indication of the future development of such floating rate during the term of any
Fixed to Floating Rate Notes after the Interest Rate Change Date.

The market values of Floating Rate Notes or Fixed to Floating Rate Notes with a multiplier or
other leverage factor or a cap or floor may be even more volatile than those for Floating Rate
Notes or Fixed to Floating Rate Notes without such multiplier

If Floating Rate Notes or Fixed to Floating Rate Notes are structured to include multipliers or other
leverage factors, or caps or floors, or any combination of those features, their market values may be
even more volatile than those for Floating Rate Notes or Fixed to Floating Rate Notes that do not
include those features. If the amount of interest payable is determined in conjunction with a multiplier
greater than one or by reference to such other leverage factor, the effect of changes in the interest
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rates on interest payable will be increased. The effect of a cap is that the amount of interest will never
rise above the pre-determined cap so that the Holder will not be able to benefit from any actual
favourable development beyond the cap. The yield could, therefore, be considerably lower than that of
similar Floating Rate Notes or Fixed to Floating Rate Notes without a cap.

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

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

Notes (other than Zero Coupon Notes) to be issued at a substantial discount or premium tend
to fluctuate more in relation to general changes in the Market Interest Rates than do prices for
conventional interest-bearing debt securities

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

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

The relevant Final Terms will indicate whether the Issuer may have the right to call the Notes prior to
maturity on one or several dates determined beforehand (the Optional Call Right) or whether the
Notes will be subject to early redemption upon the occurrence of an event specified in the Terms and
Conditions of the Notes. In addition, the Issuer may have the right to redeem the Notes if the Issuer is
required to pay additional amounts (gross-up payments) on the Notes for reasons of taxation as set
out in the Terms and Conditions of the Notes.

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

The Issuer may be expected to exercise its Optional Call Right when its cost of borrowing is lower
than the interest rate payable under the relevant Notes. At those times, an investor generally would
not be able to reinvest the redemption proceeds at an effective interest rate as high as the interest rate
on the Notes being redeemed and may only be able to do so at a significantly lower interest rate.
Potential investors should consider reinvestment risk in light of other investments available at the time
when they are deciding whether to invest in the relevant Notes.

It should be noted that the Issuer may exercise any Optional Call Right irrespective of the Market
Interest Rates which are relevant on a certain call date.

Obligations under Subordinated Notes will only be fullfilled after non-subordinated claims of
creditors have been satisfied

In case of an issue of Subordinated Notes, the obligations of the Issuer will constitute unsecured and
subordinated obligations. In the event of liquidation or bankruptcy of the Issuer, the obligations under
Subordinated Notes may be satisfied only after non-subordinated claims of creditors have been
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satisfied so that in any such event no amounts shall be payable in respect of such obligations until the
claims of all unsubordinated creditors of the Issuer shall have been satisfied in full. No Holder may set
off his claims arising under the Notes against any claims of the Issuer. No contractual security may be
provided, and will not at any time in the future be provided by the Issuer or any other person to secure
rights of the Holders under the Subordinated Notes. No subsequent agreement may limit the
subordination pursuant to the provisions set out in § 2 of the Terms and Conditions of the Notes or
amend the Maturity Date in respect of the Notes to any earlier date or shorten any applicable notice
period (Klindigungsfrist).

If the relevant Terms and Conditions of the Notes provide for resolutions of Holders, certain
rights of a Holder may be amended or reduced or even cancelled by way of resolutions, which
could affect the Holder negatively

If the relevant terms and conditions of the Notes provide for resolutions of Holders a Holder is subject
to the risk of being outvoted by a majority resolution of the Holders. As such majority resolution
properly adopted is binding on all Holders, certain rights of such Holder against the Issuer under the
relevant terms and conditions of the Notes may be amended or reduced or even cancelled.

If the relevant Terms and Conditions of the Notes provide for the appointment of a Joint
Representative, a Holder may be deprived of its individual right to pursue and enforce its rights
under the relevant Terms and Conditions of the Notes against the Issuer

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

Risks related to Notes generally

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

Under the European Union Savings Directive, if a payment were to be made or collected
through a paying agent in a state which has opted for a withholding system and an amount of,
or in respect of tax were to be withheld from that payment, neither the Issuer nor any paying
agent nor any other person would be obliged to pay additional amounts with respect to any
Notes as a result of the imposition of such withholding tax (No gross-up)

Under Council Directive 2003/48/EC (as amended, the "European Union Savings Directive") on the
taxation of savings income, member states are required to provide to the tax authorities of another
member state details of payments of interest (or similar income) paid by a paying agent within its
jurisdiction to an individual resident in that other member state. However, for a transitional period,
Luxembourg and Austria are instead required (unless during that period they elect otherwise) to
operate a withholding system and to withhold tax at a rate of 35 per cent. (the ending of such
transitional period being dependent upon the conclusion of certain other agreements relating to
information exchange with certain other countries). In conformity with the prerequisites for the
application of the European Union Savings Directive, a number of non-EU countries and territories
including Switzerland have agreed to apply measures equivalent to those contained in the European
Union Savings Directive (a withholding system in the case of Switzerland).

The European Union Savings Directive is currently under review and may be amended. One of the
amendments being discussed is an extension of the scope of the European Union Savings Directive to
include interest income derived by certain corporations.

If a payment were to be made or collected through a paying agent in a state which has opted for a
withholding system and an amount of, or in respect of tax were to be withheld from that payment,
neither the Issuer nor any paying agent nor any other person would be obliged to pay additional
amounts with respect to any Note as a result of the imposition of such withholding tax.
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A paying agent in a member state that is not obliged to withhold or deduct pursuant to the European
Union Savings Directive will have to provide details of payments of interest (or similar income) to the
member state of the European Union in which the receiving individual is resident. The reporting
obligation relates to, inter alia, information on the amount of interest paid as well as name, address
and account details of the receiving individual in accordance with Article 8 of the European Union
Savings Directive.

For additional information in relation to the taxation of Notes to be issued under the Programme see
the section entitled "Taxation".

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

Notes to be issued under the Programme may be rated or unrated. Where a Tranche of Notes is
rated, such rating will not necessarily be the same as the rating assigned to other debt securities
issued by the Issuer. In addition, the rating may not reflect the potential impact of all risks related to
structure, market and other factors that may affect the value of the Notes. A credit rating is not a
recommendation to buy, sell or hold securities and may be subject to suspension, reduction or
withdrawal at any time by the assigning rating agency. Any ratings assigned to debt securities of the
Issuer as at the date of this Prospectus are not indicative of the future performance of the Issuer's
business or its future creditworthiness.

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

The terms and conditions of the Notes are based (in the case of Notes other than Subordinated Notes
and Collateralised Notes) on German law or (in the case of Subordinated Notes and Collateralised
Notes) on Austrian law, in each case in effect as at the date of this Prospectus. No assurance can be
given as to the impact of any possible judicial decision or change to German or Austrian law or
administrative practice after the date of this Prospectus.

Risks related to the market generally

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

There can be no assurance that a liquid secondary market for the Notes will develop or, if it
does develop, that it will continue. In an illiquid market, a Holder may not be able to sell his
Notes at fair market prices

Regardless of whether the Notes are listed or not, there is a risk that the Notes may have no
established trading market when issued, and one may never develop. If a market does develop, it may
not be very liquid or may not continue. The fact that the Notes may be listed does not necessarily lead
to greater liquidity as compared to unlisted Notes. If the Notes are not listed on any stock exchange,
pricing information for such Notes may, however, be more difficult to obtain which may affect the
liquidity of these Notes adversely. Therefore, investors may not be able to sell their Notes easily or at
prices that will provide them with a yield comparable to similar investments that have a developed
secondary market. This is particularly the case for Notes that are especially sensitive to interest rate,
currency or market risks, are designed for specific investment objectives or strategies or have been
structured to meet the investment requirements of limited categories of investors. These types of
Notes generally would have a more limited secondary market and more price volatility than
conventional debt securities. llliquidity may have a severely adverse effect on the market value of the
Notes.
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Holder in the Notes assume the risk that due to changes of various factors, such as changes to
market interest levels, economic developments, inflation rates or the increase in the Issuer’s
credit spreads may result in a decrease in the market price of the Notes

The development of market prices of the Notes depends on various factors, such as changes of
market interest rate levels, the policies of central banks, overall economic developments, inflation
rates or the lack of or excess demand for the relevant type of Notes. The market price of the Notes
may also be negatively affected by an increase in the Issuer's credit spreads, i.e. the difference
between yields on the Issuer's debt and the yield of government bonds or swap rates of similar
maturity. The Issuer's credit spreads are mainly based on its perceived creditworthiness but also
influenced by other factors such as general market trends as well as supply and demand for such
Notes.

Exchange rate risks may occur, if a Holder's financial activities are denominated in a currency
or currency unit other than the Specified Currency in which the Issuer will make principal and
interest payments. Furthermore, government and monetary authorities may impose exchange
controls that could adversely affect an applicable exchange rate

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

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

Legal investment considerations may restrict certain investments

The investment activities of certain investors are subject to investment laws and regulations, or review
or regulation by certain authorities. Each potential investor should consult its legal advisers especially
with regard to the fact that the Notes are either (in the case of Notes other than Subordinated Notes
and Collateralised Notes) subject to German law or (ii) (in the case of Subordinated Notes or
Collateralised Notes) subject to Austrian law to determine whether and to what extent (i) Notes are
legal investments for it, (ii) Notes can be used as collateral for various types of borrowing, and (iii)
other restrictions apply to its purchase or pledge of any Notes. Financial institutions should consult
their legal advisers or the appropriate regulators to determine the appropriate treatment of Notes
under any applicable risk-based capital or similar rules.

Payments, including principal, on the Notes to Holders and beneficial owners of interests in the
Notes that (i) fail to comply with tax certifications or identification requirements (including
providing a waiver of any laws prohibiting the disclosure of such information to a taxing
authority) or (ii) are financial institutions that fail to comply with the U.S. Foreign Account Tax
Compliance Act or any analogous provisions of non-U.S. laws, including any voluntary
agreements entered into with a taxing authority pursuant thereto, may be subject to a
withholding tax of 30 per cent. The Issuer will not be obligated to make any additional
payments in respect of any such amounts withheld by the Issuer or an intermediary paying
agent.

Pursuant to sections 1471 through 1474 of the U.S. Internal Revenue Code of 1986, an agreement
entered into by the Issuer, a paying agent or an intermediary with the U.S. Internal Revenue Service
pursuant to such U.S. law or an intergovernmental agreement concluded by the United States with
another country (such as the country of residence of the Issuer, a paying agent or an intermediary)
(collectively referred to as "FATCA"), the Issuer, a paying agent or an intermediary may, under certain
circumstances, be required to withhold at a rate of 30.00 per cent. on all or a portion of payments of
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principal and interest or proceeds of sale made to Holders or payee or intermediary financial
institutions unless such Holder or payee or intermediary financial institution is FATCA compliant or
exempt.

It should be noted that certain other jurisdictions are considering or have started to implement
measures analogous to FATCA. Such measures could require the withholding of amounts at a rate
currently unknown.

In order to be FATCA compliant, Holders generally will be required to provide tax certifications and
identifying information about themselves and certain of their beneficial owners, and, if applicable, a
waiver of any laws prohibiting the disclosure of such information to a taxing authority. A payee
financial institution generally would be required to enter into an agreement with the U.S. Internal
Revenue Service and agree, among other things, to disclose the tax status of the account holders at
the institution (or the institution's affiliates) and to annually report certain information about such
accounts. Payee financial institutions that are resident in a country that has entered into an
intergovernmental agreement with the United States in connection with FATCA may be required to
comply with such country's FATCA implementing laws in lieu of entering into an agreement with the
U.S. Internal Revenue Service. On 22 February 2013, the German Ministry of Finance issued a news
release indicating that Germany and the United States had initialed the terms and conditions of such
an intergovernmental agreement. It is currently expected that the intergovernmental agreement
between the two countries will be signed during the course of 2013.

A grandfathering rule provides that certain non-U.S. source obligations that are outstanding on 31
December 2013 (or, if later, six months after the adoption of final U.S. Treasury regulations addressing
"foreign passthru payments") (the "Grandfathering Date") and that are not modified and treated as
reissued, for U.S. federal income tax purposes, after such date will not be subject to withholding.
Obligations that are treated as equity and certain debt obligations lacking a definitive term (such as
saving and demand deposits), however, are not eligible for grandfathering. Notes that are treated, for
U.S. federal income tax purposes, as non-U.S. source debt obligations and that are issued on or prior
to the Grandfathering Date should qualify for grandfathering. There can be no assurance that any
Notes will qualify for grandfathering.

In any event, even if withholding on payments on Notes or the proceeds of sale is required, such
withholding is not expected to begin prior to 1 January 2017. If the Issuer is required to withhold under
FATCA, such amount will be deducted from any interest, principal or other payments on the Notes. In
such an event neither the Issuer nor any paying agent or any other person is required to compensate
such a deduction so that such a potential tax withholding would be to the expense of a Holder.

CIRCULAR 230 NOTICE. THE FOLLOWING NOTICE IS BASED ON U.S. TREASURY
REGULATIONS GOVERNING PRACTICE BEFORE THE U.S. INTERNAL REVENUE SERVICE: (1)
ANY U.S. FEDERAL TAX ADVICE CONTAINED HEREIN IS NOT INTENDED OR WRITTEN TO BE
USED, AND CANNOT BE USED BY ANY TAXPAYER FOR THE PURPOSE OF AVOIDING U.S.
FEDERAL TAX PENALTIES THAT MAY BE IMPOSED ON THE TAXPAYER; (2) ANY SUCH ADVICE
IS WRITTEN TO SUPPORT THE PROMOTION OR MARKETING OF THE TRANSACTIONS
DESCRIBED HEREIN; AND (3) EACH TAXPAYER SHOULD SEEK ADVICE BASED ON THE
TAXPAYER'S PARTICULAR CIRCUMSTANCES FROM AN INDEPENDENT TAX ADVISOR.
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CONSENT TO USE THIS PROSPECTUS

Each Dealer and/or each further financial intermediary subsequently reselling or finally placing Notes
issued under the Programme is entitled to use the Prospectus in the Grand Duchy of Luxembourg, the
Republic of Austria, the Federal Republic of Germany and/or such other Member State whose
competent authorities have been notified of the approval of this Prospectus for the subsequent resale
or final placement of the relevant Notes during the respective offer period (as determined in the
applicable Final Terms) during which subsequent resale or final placement of the relevant Notes can
be made, provided however, that the Prospectus is still valid in accordance with Article 11 of the
Luxembourg Law which implements Directive 2003/71/EC of the European Parliament and of the
Council of 4 November 2003 (as amended by Directive 2010/73/EU of the European Parliament and of
the Council of 24 November 2010). The Issuer accepts responsibility for the information given in this
Prospectus also with respect to such subsequent resale or final placement of the relevant Notes.

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

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

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

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

Under the Programme, and subject to any applicable legal or regulatory restrictions, notably the
Austrian Act Concerning the Issue by Banks of Collateralised Notes (Gesetz betreffend fundierte
Bankschuldverschreibungen vom 27.12.1905, BGBL. 213/1905 i.d.g.F.), and requirements of relevant
central banks, monetary or other authorities, the Issuer may from time to time issue Notes
denominated in any currency (each, a "Specified Currency") agreed between the Issuer and the
relevant Dealer(s). In this Prospectus, the term "relevant Dealer" shall, in the case of an issue of
Notes being (or intended to be) subscribed by one Dealer only, refer to such Dealer and, in the case of
an issue of Notes being (or intended to be) subscribed by more than one Dealer, to all Dealers
agreeing to subscribe such Notes.

The maximum aggregate principal amount of all Notes from time to time outstanding under the
Programme will not exceed EUR 2,000,000,000 (or its equivalent in any other currency, calculated as
described in the dealer agreement dated 31 May 2013 and made between the Issuer and the Dealers
(the "Dealer Agreement")) (the "Programme Limit"). The Issuer may increase the Programme Limit
in accordance with the terms of the Dealer Agreement and the provision of such conditions precedent
(including the preparation of a supplement to this Prospectus or a new prospectus) as the Dealers or
the relevant competent authority may require for the purpose of listing any Notes to be issued under
the increased Programme on the regulated market of a stock exchange located in a member state of
the EEA.

Under the Programme, the Issuer may issue Notes in the form of Fixed Rate Notes, Floating Rate
Notes, Fixed to Floating Rate Notes and Zero Coupon Notes. All Notes may be issued in bearer form
only.

Notes under the Programme may also be issued as Collateralised Notes in accordance with the
Austrian Act Concerning the Issue by Banks of Collateralised Notes (Gesetz betreffend fundierte
Bankschuldverschreibungen vom 27.12.1905, BGBL. 213/1905 i.d.g.F.)

Notes other than Collateralised Notes will be issued, in the case of unsubordintated Notes, pursuant to
German law and, in the case of subordinated Notes, pursuant to Austrian law. Collateralised Notes will
be issued pursuant to Austrian law.

Notes may be issued on a continuous basis to one or more of the Dealers. Notes may, subject to
certain selling restrictions, be distributed by way of public offer or private placements and, in each
case, on a syndicated or non-syndicated basis. The method of distribution of each Tranche will be
stated in the Final Terms. The Notes may be offered to qualified and non-qualified investors.

Notes will be issued in tranches (each a "Tranche"), each Tranche consisting of Notes which are
identical in all respects. One or more Tranches, which are expressed to be consolidated and form a
single series and are identical in all respects except that they may have different issue dates, issue
prices, interest commencement dates and dates for first interest payments (if any), shall form a series
(the "Series") of Notes. Further tranches of Notes may be issued as part of existing Series of Notes.

Notes will be issued in such denominations as may be agreed between the 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, EUR 1,000, and if in any currency other than euro, an amount in such other
currency nearly equivalent to EUR 1,000 at the time of issue of the Notes (calculated as described in
the Dealer Agreement) or such higher amount as may be required from time to time by the relevant
central bank (or equivalent body) or any laws or regulations applicable to the relevant Specified
Currency.

Notes may be issued at an issue price which is at par or at a discount to, or premium over, par.

The Issuer has applied to (i) the Luxembourg Stock Exchange to list Notes to be issued under the
Programme on the Official List of the Luxembourg Stock Exchange and to trade Notes on its
Regulated Market and (ii) to the Vienna Stock Exchange to list Notes to be issued under the
Programme on the Official Market (Amtlicher Handel) or the Second Regulated Market (Geregelter
Freiverkehr) of the Vienna Stock Exchange. Application may also be made to trade Notes on the Euro
MTF market of the Luxembourg Stock Exchange and the MTF Market (Third Market) (Dritter Markt) of
the Vienna Stock Exchange. Notes may also be issued under the Programme which will not be listed
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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 comprise those operated by Oesterreichische Kontrollbank
Aktiengesellschaft ("OeKB"), Clearstream Banking AG, Frankfurt am Main ("CBF"), Clearstream
Banking société anonyme, Luxembourg ("CBL") and/or Euroclear Bank SA/NV ("Euroclear" and,
together with CBL, the "International Central Securities Depositaries" or the "ICSDs"). If the Notes
are intended to be held in a manner which would allow Eurosystem eligibility, the Notes will be
deposited upon issue in the case of (i) a new global note with either CBL or Euroclear as common
safekeeper of the ICSDs or, (ii) a classical global note with OeKB or CBF. Depositing the Notes in a
manner which would allow Eurosystem eligibility does not necessarily mean that the Notes will be
recognised as eligible collateral for Eurosystem monetary policy and intra-day credit operations by the
Eurosystem either upon issue or at any or all times during their life. Such recognition will depend upon
satisfaction of the Eurosystem eligibility criteria.

The Notes will be freely transferable in accordance with the applicable provisions of the relevant
Clearing System.

Deutsche Bank Aktiengesellschaft (Corporate Trust & Agency Services, Grolle Gallusstralie 10-14,
60272 Frankfurt am Main, Federal Republic of Germany) (the "Fiscal Agent") will act as fiscal agent
in relation to Notes other than Collateralised Notes which settle through OeKB. Raiffeisen-Landesbank
Steiermark AG (Kaiserfeldgasse 5, 8010 Graz, Republic of Austria) (the "Austrian Fiscal Agent") will
act as Austrian fiscal agent in relation to Collateralised Notes which settle through OeKB.

53



FORM OF THE NOTES

Each Tranche of Notes will initially be in the form of either a temporary global note (the "Temporary
Global Note"), without interest coupons, or a permanent global note (the "Permanent Global Note"
and, together with the Temporary Global Note, the "Global Notes"), without interest coupons, in each
case as specified in the relevant Final Terms, which will be delivered on or prior to the Issue Date of
the Tranche:

0] if the Global Notes are intended to be issued in new global note ("NGN") form, to a (common)
safekeeper for Clearstream Banking, société anonyme, Luxembourg ("CBL") and Euroclear
Bank SA/NV ("Euroclear"); or

(i) if the Global Notes are not intended to be issued in NGN form, to Oesterreichische
Kontrollbank ("OeKB"), Clearstream Banking AG, Frankfurt ("CBF" and, together with OeKB,
CBL and Euroclear, the "Clearing Systems" and, each, a "Clearing System") or a (common)
depositary of the Clearing Systems; or

(iii) if the Global Notes are intended to be cleared through a clearing system other than OeKB,
CBF, CBL and/or Euroclear, as agreed between the Issuer, the Fiscal Agent or the Austrian
Fiscal Agent, as applicable, and the relevant Dealer(s).

The relevant Final Terms will also specify whether United States Treasury Regulation § 1.163-
5(c)(2)(i)(C) (the "TEFRA C Rules" or "TEFRA C") or United States Treasury Regulation § 1.163-
5(c)(2)(i)(D) (the "TEFRA D Rules" or "TEFRA D") are applicable in relation to the Notes or, if the
Notes do not have a maturity of more than 365 days, that neither the TEFRA C Rules nor the TEFRA
D Rules are applicable. Each Tranche of Notes for which the relevant Final Terms specify TEFRA C
will be represented by a TEFRA C Permanent Global Note and each Tranche of Notes for which the
relevant Final Terms specify TEFRA D will initially be represented by a TEFRA D Temporary Global
Note.

TEFRA D Temporary Global Note exchangeable for TEFRA D Permanent Global Note

If the relevant Final Terms specify the form of the Notes as being "Temporary Global Note
exchangeable for Permanent Global Note" and also specify that the TEFRA D Rules are applicable,
the Notes will initially be in the form of a Temporary Global Note, without interest coupons, which will
be exchangeable for interests in a Permanent Global Note, without interest coupons, not earlier than
40 days after the issue date of the relevant Tranche of the Notes (the "Exchange Date") upon
certification as to non-U.S. beneficial ownership. No payments of principal, interest (if any) or any
other amounts will be made under the Temporary Global Note prior to such certification of non-U.S.
beneficial ownership having been received by the relevant Clearing System and such Clearing System
having given a like certification (based on the certifications it has received) to the Fiscal Agent or the
Austrian Fiscal Agent, as applicable.

Whenever any interest in the Temporary Global Note is to be exchanged for an interest in a
Permanent Global Note, the Issuer shall procure (in the case of first exchange) the prompt delivery
(free of charge to the bearer) of such Permanent Global Note to the bearer of the Temporary Global
Note or (in the case of any subsequent exchange) an increase in the principal amount of the
Permanent Global Note in accordance with its terms against receipt by the Fiscal Agent of a certificate
or certificates of non-U.S. beneficial ownership.

The principal amount of the Permanent Global Note shall be equal to the aggregate of the principal
amounts specified in the certificates of non-U.S. beneficial ownership; provided, however, that in no
circumstances shall the principal amount of the Permanent Global Note exceed the initial principal
amount of the Temporary Global Note. Payments of principal, interest (if any) or any other amounts on
a Permanent Global Note will be made through the relevant Clearing System without any requirement
for certification.

Terms and Conditions of the Notes applicable to the Notes

The Terms and Conditions of the Notes applicable to any Global Note will be attached to such Global
Note, all as more fully described in the section entitled "Issue Procedures".
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Legend concerning United States Persons

In the case of any Tranche of Notes having a maturity of more than 365 days, any Global Note will
bear a legend to the following effect:

"ANY UNITED STATES PERSON WHO HOLDS THIS OBLIGATION WILL BE SUBJECT TO
LIMITATIONS UNDER THE UNITED STATES INCOME TAX LAWS, INCLUDING THE LIMITATIONS
PROVIDED IN SECTIONS 165(j) AND 1287(a) OF THE INTERNAL REVENUE CODE."

The sections referred to provide that United States Holders, with certain exceptions, will not be entitled
to deduct any loss on a Note and will not be entitled to capital gains treatment of any gain on any sale,
disposition, redemption or payment of principal in respect of such Note.
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ISSUE PROCEDURES

General

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

Sets of Terms and Conditions

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

Option | - Terms and Conditions for Notes with a fixed interest rate;
Option Il - Terms and Conditions for Notes with a floating interest rate;
Option Il — Terms and Conditions for Notes with a fixed to floating interest rate; and

Option IV — Terms and Conditions for Notes without periodic interest payments.

Documentation of the Conditions
The Issuer shall document the Conditions in any of the following ways:

- The Final Terms shall determine whether Option |, Option I, Option Ill or Option IV and whether
certain further options contained therein shall be applicable to the individual issue of Notes by
replicating the relevant provisions and completing the relevant placeholders of the relevant
Option in the Final Terms. The replicated and completed provisions of the relevant Option alone
shall constitute the Conditions, which shall be attached to each global note representing the
Notes of the relevant Tranche. The Issuer shall document the Conditions in this way if the Notes
shall be publicly offered, in whole or in part, or initially distributed, in whole or in part, to non-
qualified investors.

- Alternatively, the Final Terms shall determine whether Option I, Option Il, Option Il or Option IV
and whether certain further options contained therein shall be applicable to the individual issue
of Notes by only making reference to the specific sections of the relevant Option. The Final
Terms shall specify that the provisions of the Final Terms and the relevant Option, taken
together, shall constitute the Conditions. Each global note representing a particular Tranche of
Notes shall have attached to it the Final Terms and the provisisons of the relevant Option.

Determination of Options / Completion of Placeholders

The Final Terms shall determine whether Option |, Option II, Option Il or Option IV shall be applicable to
the individual issue of Notes. Each set of Terms and Conditions constituting Option I, Option I, Option llI
or Option IV contains certain further options (characterised by indicating the respective optional provision
through instructions and explanatory notes set out in square brackets within the text of the relevant
Option as set out in the Prospectus) as well as placeholders (characterised by square brackets which
include the relevant items) which shall be determined by the Final Terms as follows:

Determination of Option

The Issuer shall determine which options shall be applicable to the individual issue of Notes by either
replicating the relevant provisions in the Final Terms or by making reference in the Final Terms to the
relevant sections of the relevant Option. If the Final Terms do not replicate or make reference to an
alternative or optional provision (as set out in the relevant Option) such provision shall be deemed to
have been deleted from the Conditions.
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Completion of Placeholders

The Final Terms shall specify the information completing the placeholders in the relevant set of Terms
and Conditions. In case the provisions of the Final Terms and the provisions of the relevant Option,
taken together, shall constitute the Conditions the provisions of the relevant Option shall be deemed to
have been completed by the information contained in the Final Terms as if such information were
inserted in the placeholders of such provisions.

In that case, all instructions and explanatory notes and text set out in square brackets in the relevant
Option and any footnotes and explanatory text set out in the Final Terms shall be deemed to have been
deleted from the Conditions.

Binding Language

As to which language shall be the binding language of the relevant Conditions, the following shall apply:

- In the case of Notes which shall be (i) publicly offered, in whole or in part, or (ii) initially
distributed, in whole or in part, to non-qualified investors, German will be the binding language.
If, in the event of such public offer or distribution to non-qualified investors, however, English is
chosen as the binding language, a German language translation of the Conditions shall be

available from the principal offices of the Fiscal Agent or the Austrian Fiscal Agent, as
applicable, and the Issuer as specified at the back of this Prospectus.

- In other cases the Issuer shall elect either German or English to be the binding language.
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TERMS AND CONDITIONS OF THE NOTES

EINLEITUNG

Die Emissionsbedingungen far die
Schuldverschreibungen (die "Emissionsbe-
dingungen") sind nachfolgend in vier Optionen
aufgefihrt.

Option | umfasst den Satz an
Emissionsbedingungen, der auf Schuldver-
schreibungen mit einem festen Zinssatz
Anwendung findet.

Option Il umfasst den Satz an
Emissionsbedingungen, der auf Schuldver-
schreibungen mit einem variablen Zinssatz
Anwendung findet.

Option ] umfasst  den Satz an
Emissionsbedingungen, der auf Schuldver-
schreibungen mit einem festen zu variablen
Zinssatz Anwendung findet.

Option IV  umfasst den Satz an
Emissionsbedingungen, der auf Schuldver-
schreibungen ohne periodische Zinszahlungen
(Nullkupon-Schuldverschreibungen) Anwen-
dung findet.

Jeder Satz an Emissionsbedingungen enthalt
bestimmte weitere Optionen, die durch
Instruktionen und Erkldrungen in eckigen
Klammern gekennzeichnet sind.

In den Endgiltigen Bedingungen wird die
Emittentin festlegen, ob Option |, Option I,
Option Il oder Option IV (einschlieRlich der
jeweils in diesen Optionen enthaltenen weiteren
Optionen) fir die jeweilige Emission von
Schuldverschreibungen  Anwendung findet,
indem entweder die malfgeblichen
Bestimmungen der malgeblichen Option
wiederholt werden (falls im Folgenden auf diese
Darstellungsweise der Emissionsbedingungen
Bezug genommen werden soll, wird der Begriff
"konsolidierte Bedingungen" verwendet) oder
auf die malgeblichen Abschnitte der
mafigeblichen Option verwiesen wird (falls im
Folgenden auf diese Darstellungsweise der

Emissionsbedingungen  Bezug genommen
werden soll, wird der Begriff
"nichtkonsolidierte Bedingungen"
verwendet).

Soweit die Emittentin zum Zeitpunkt der
Billigung des Prospekts keine Kenntnis von
bestimmten Angaben hatte, die auf eine
einzelne Emission von
Schuldverschreibungen anwendbar sind,
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INTRODUCTION

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

Option | comprises the set of Terms and
Conditions that shall apply to Notes with a fixed
interest rate.

Option Il comprises the set of Terms and
Conditions that shall apply to Notes with a
floating interest rate.

Option Il comprises the set of Terms and
Conditions that shall apply to Notes with a fixed
to floating interest rate.

Option IV comprises the set of Terms and
Conditions that shall apply to Notes without
periodic interest payments (Zero Coupon
Notes).

Each set of Terms and Conditions contains
certain further options, which have been marked
by instructions and explanatory notes set out in
square brackets.

In the Final Terms, the Issuer shall determine
whether Option |, Option Il, Option Il or Option
IV (including the further options contained
therein) shall be applicable to an individual
issue of Notes, either by replicating the relevant
provisions of the relevant Option (if, in the
following, reference shall be made to this style
of documenting the Terms and Conditions the
term "integrated Conditions" will be used) or
by only making reference to the specific
sections of the relevant Option (if, in the
following, reference shall be made to this style
of documenting the Terms and Conditions the
term "long-form Conditions" will be used).

To the extent that upon the approval of the
Prospectus the Issuer had no knowledge of
certain items which are applicable to an
individual issue of Notes, this Prospectus
contains placeholders set out in square



enthalt dieser Prospekt Platzhalter in brackets which include the relevant items
eckigen Klammern, die die maRBgeblichen that will be completed by the Final Terms.
durch die Endgiiltigen Bedingungen zu

vervollstindigenden Angaben enthalten.
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TERMS AND CONDITIONS OF THE NOTES
GERMAN LANGUAGE VERSION
(DEUTSCHSPRACHIGE FASSUNG DER
EMISSIONSBEDINGUNGEN)

[Falls nichtkonsolidierte Bedingungen
Anwendung finden sollen, einfiigen:

Die Bestimmungen dieser
Emissionsbedingungen  gelten  flir diese

Schuldverschreibungen so, wie sie durch die
Angaben der beigeflugten endglltigen
Bedingungen (die "Endagililtigen

Bedingungen") vervollstandigt werden. Die
Leerstellen in den auf die
Schuldverschreibungen anwendbaren

Bestimmungen dieser Emissionsbedingungen
gelten als durch die in den Endgultigen
Bedingungen enthaltenen Angaben ausgefillt,
als ob die Leerstellen in den betreffenden
Bestimmungen durch diese Angaben ausgefiillt
waren; alternative oder wahlbare
Bestimmungen dieser Emissionsbedingungen,
deren Entsprechungen in den Endglltigen
Bedingungen nicht ausgeflllt oder die
gestrichen sind, gelten als aus diesen
Emissionsbedingungen gestrichen; samtliche
auf die Schuldverschreibungen nicht
anwendbaren Bestimmungen dieser
Emissionsbedingungen  (einschliellich  der
Anweisungen, Anmerkungen und der Texte in
eckigen Klammern) gelten als aus diesen
Emissionsbedingungen gestrichen, so dass die
Bestimmungen der Endgultigen Bedingungen
Geltung erhalten. Kopien der Endgiiltigen
Bedingungen sind  kostenlos bei der
bezeichneten Geschéftsstelle der
Emissionsstelle (wie in 8 6 der
Emissionsbedingungen bestimmt) sowie bei der
Hauptgeschéftsstelle der Emittentin (wie in § 1
der Emissionsbedingungen definiert) erhaltlich;
bei nicht an einer Boérse notierten
Schuldverschreibungen  sind  Kopien der
betreffenden Endglltigen Bedingungen
allerdings ausschlielflich fur die Glaubiger
solcher Schuldverschreibungen erhaltlich.]
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TERMS AND CONDITIONS OF THE NOTES
ENGLISH LANGUAGE VERSION

[In case long-form Conditions shall apply,
insert:

The provisions of these Terms and Conditions
apply to the Notes as completed by the terms of
the final terms which are attached hereto (the
"Final Terms"). The blanks in the provisions of
these Terms and Conditions which are
applicable to the Notes shall be deemed to be
completed by the information contained in the
Final Terms as if such information were inserted
in the blanks of such provisions; alternative or
optional provisions of these Terms and
Conditions as to which the corresponding
provisions of the Final Terms are not completed
or are deleted shall be deemed to be deleted
from these Terms and Conditions; and all
provisions of these Terms and Conditions which
are inapplicable to the Notes (including
instructions, explanatory notes and text set out
in square brackets) shall be deemed to be
deleted from these Terms and Conditions, as
required to give effect to the terms of the Final
Terms. Copies of the Final Terms may be
obtained free of charge at the specified office of
the Fiscal Agent (as specified in § 6 of the
Terms and Conditions) and at the principal
office of the Issuer (as defined in §1 of the
Terms and Conditions) provided that, in the
case of Notes which are not listed on any stock
exchange, copies of the relevant Final Terms
will only be available to holders of such Notes.]



[OPTION | — EMISSIONSBEDINGUNGEN FUR
SCHULDVERSCHREIBUNGEN MIT EINEM
FESTEN ZINSSATZ:

§1
WAHRUNG, STUCKELUNG, FORM,
GLOBALURKUNDEI[N], DEFINITIONEN

(1) Wéhrung, Stickelung. Diese Tranche (die
"Tranche") der [Schuldverschreibungen]
[6ffentlich  fundierten  Bankschuldverschrei-
bungen] [hypothekarisch fundierten
Bankschuldverschreibungen] (die
"Schuldverschreibungen”) wird von der
Raiffeisen-Landesbank Steiermark AG (die
"Emittentin") in [festgelegte @ Wahrung
einfiigen] (die "festgelegte Wahrung") im
Gesamtnennbetrag [falls die
Globalurkunde(n) im NGN-Format begeben
werden sollen, einfiigen: (vorbehaltlich § 1
(6))] von [festgelegte Wahrung und
Gesamtnennbetrag einfiigen] (in Worten:
[Gesamtnennbetrag in Worten einfiigen]) in
der Stickelung von [festgelegte Wahrung und
festgelegte Stiickelung einfiigen] (die
"festgelegte Stiickelung") begeben.

(2) Form. Die Schuldverschreibungen lauten
auf den Inhaber.

[im Fall von Schuldverschreibungen, die

ausschlieBlich durch eine
Dauerglobalurkunde verbrieft sind,
einfligen:

(3) Dauerglobalurkunde. Die
Schuldverschreibungen  sind durch  eine
Dauerglobalurkunde (die
"Dauerglobalurkunde” oder die

"Globalurkunde") ohne Zinsscheine verbrieft.
Die Dauerglobalurkunde wird von
ordnungsgemall bevollmachtigten Vertretern
der Emittentin unterschrieben und von der
Emissionsstelle oder in deren Namen mit einer

Kontrollunterschrift ~ versehen. [falls die
Dauerglobalurkunde im NGN-Format
begeben wird, einfiigen: Die
Dauerglobalurkunde wird im new global note-
Format ausgegeben.] [falls die
Dauerglobalurkunde im CGN-Format
begeben wird, einfiigen: Die

Dauerglobalurkunde wird im classical global
note-Format ausgegeben.] Einzelurkunden und
Zinsscheine werden nicht ausgegeben.]

[im Fall von Schuldverschreibungen, die
anfanglich durch eine vorlaufige
Globalurkunde verbrieft sind, die gegen eine
Dauerglobalurkunde ausgetauscht werden
soll, einfiigen:
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[OPTION | - TERMS AND CONDITIONS FOR
NOTES WITH A FIXED INTEREST RATE:

§1
CURRENCY, DENOMINATION, FORM,
GLOBAL NOTE[S], CERTAIN DEFINITIONS

(1) Currency, Denomination. This tranche (the
"Tranche") of [notes] [public collateralised
notes (6ffentlich fundierte Bankschuldverschrei-
bungen)] [mortgage collateralised notes
(hypothekarisch fundierte Bankschuldverschrei-
bungen)] (the "Notes")] is being issued by
Raiffeisen-Landesbank Steiermark AG (the
"Issuer") in [insert Specified Currency] (the
"Specified Currency") in the aggregate
principal amount of [in case the Global
Note(s) is/are issued in NGN form insert: ,
subject to § 1 (6),] [insert Specified Currency
and Aggregate Principal Amount] (in words:
[insert Aggregate Principal Amount in

words]) in the denomination of [insert
Specified Currency and Specified
Denomination] (the "Specified

Denomination").

(2) Form. The Notes are being issued in bearer
form.

[in case of Notes which are exclusively
represented by a Permanent Global Note
insert:

(3) Permanent Global Note. The Notes are
represented by a permanent global note (the
"Permanent Global Note" or the "Global
Note") without coupons. The Permanent Global
Note shall be signed by authorised signatories
of the Issuer and shall be authenticated by or
on behalf of the Fiscal Agent. [in case of a
Permanent Global Note to be issued in NGN
form insert: The Permanent Global Note shall
be issued in new global note format.] [in case
of a Permanent Global Note to be issued in
CGN form insert: The Permanent Global Note
shall be issued in classical global note format.]

Definitive Notes and coupons will not be
issued.]
[in case of Notes which are initially

represented by a Temporary Global Note,
which will be exchanged for a Permanent
Global Note, insert:



(3) Vorlédufige Globalurkunde - Austausch

gegen Dauerglobalurkunde.

(a) Die Schuldverschreibungen sind anfanglich
durch eine vorlaufige Globalurkunde (die
"vorlaufige Globalurkunde") ohne
Zinsscheine verbrieft. Die vorlaufige
Globalurkunde kann gegen
Schuldverschreibungen in der festgelegten
Stickelung, die durch eine Dauerglobalurkunde
(die "Dauerglobalurkunde" und, zusammen

mit der vorlaufigen Globalurkunde, die
"Globalurkunden") ohne Zinsscheine verbrieft
sind, ausgetauscht werden. Die
Globalurkunden werden jeweils von

ordnungsgemall bevollmachtigten Vertretern
der Emittentin unterschrieben und jeweils von
der Emissionsstelle oder in deren Namen mit
einer Kontrollunterschrift versehen. [falls die
Globalurkunden im NGN-Format begeben
werden, einfiigen: Die Globalurkunden werden
im new global note-Format ausgegeben.] [falls
die Globalurkunden im  CGN-Format
begeben werden, einfiigen: Die
Globalurkunden werden im classical global
note-Format ausgegeben.] Einzelurkunden und
Zinsscheine werden nicht ausgegeben.

(b) Die vorlaufige Globalurkunde wird an einem
Tag (der "Austauschtag") gegen die
Dauerglobalurkunde in der in dem
vorstehenden Unterabsatz (a) vorgesehenen
Form und unter den dort aufgestellten
Voraussetzungen ausgetauscht, der nicht mehr
als 180 Tage nach dem Tag der Begebung der
vorlaufigen Globalurkunde liegt. Der
Austauschtag darf nicht weniger als 40 Tage
nach dem Tag der Begebung der vorldufigen
Globalurkunde liegen. Ein solcher Austausch
darf nur in dem Umfang erfolgen, in dem

Bescheinigungen vorgelegt werden, denen
zufolge der oder die wirtschaftliche(n)
Eigentimer der durch die vorlaufige
Globalurkunde verbrieften

Schuldverschreibungen keine U.S.-Person(en)
ist (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 Begebung der vorldufigen
Globalurkunde eingeht, wird als ein Ersuchen
behandelt werden, die vorlaufige Globalurkunde
gemal Unterabsatz (b) dieses § 1 (3)
auszutauschen. Wertpapiere, die im Austausch
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(3) Temporary Global Note — Exchange for
Permanent Global Note.

(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" and, together with the Temporary Global
Note, the "Global Notes") without coupons. The
Global Notes shall each be signed by
authorised signatories of the Issuer and shall
each be authenticated by or on behalf of the
Fiscal Agent. [in case of Global Notes to be
issued in NGN form insert: The Global Notes
shall be issued in new global note format.] [in
case of Global Notes to be issued in CGN
form insert: The Global Notes shall be issued
in classical global note format.] Definitive Notes
and coupons will not be issued.

(b) The Temporary Global Note shall be
exchanged for the Permanent Global Note in
the form and subject to the conditions provided
in subparagraph (a) above on a date (the
"Exchange Date") not later than 180 days after
the issue date of the Temporary Global Note.
The Exchange Date shall not be earlier than 40
days after the issue date of the Temporary
Global Note. Such exchange shall only be
made to the extent that certifications have been
delivered to the effect that the beneficial
owner(s) of the Notes represented by the
Temporary Global Note is (are) not (a) U.S.
person(s) (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 § 6

5)1



fur die vorldufige Globalurkunde geliefert
werden, sind nur auferhalb der Vereinigten
Staaten (wie in § 6 (5) definiert) zu liefern.]

(4) Clearingsystem. Die Globalurkunde[n]
[wird] [werden] von einem oder flr ein
Clearingsystem  verwahrt bis  samtliche
Verbindlichkeiten der Emittentin aus den
Schuldverschreibungen erfullt sind.
Clearingsystem bezeichnet [bei mehr als
einem Clearingsystem einfiigen: jeweils]
[Oesterreichische Kontrollbank
Aktiengesellschaft, Am Hof 4, 1011 Wien,
Osterreich ("OeKB")] [Clearstream Banking
AG, Neue Borsenstralie 1, 60487 Frankfurt am
Main, Bundesrepublik Deutschland ("CBF")]
[Clearstream Banking, société anonyme, 42
Avenue J.F. Kennedy, 1855 Luxemburg,
GroBRherzogtum Luxemburg ("CBL")] [und]
[Euroclear Bank SA/NV, 1 Boulevard du Roi
Albert II, 1210 Brussel, Belgien ("Euroclear”
[und zusammen mit CBL, die "ICSDs"
(International Central Securities Depositaries)])]
[relevantes Clearingsystem einfiigen] und
jeden Funktionsnachfolger.

[falls die Globalurkunde(n) im NGN-Format
begeben und fiir die ICSDs verwahrt
wird/werden, einfiigen: Die Globalurkunde[n]
[wird] [werden] von der gemeinsamen
Verwahrstelle (common safekeeper) fur beide
ICSDs verwahrt.]

[falls die Globalurkunde(n) im CGN-Format
begeben und fiir die ICSDs verwahrt
wird/werden, einfiigen: Die Globalurkunde[n]
[wird] [werden] von einer gemeinsamen
Verwahrstelle (common depositary) fir beide
ICSDs verwahrt.]

(5) Glaubiger von Schuldverschreibungen.
"Glaubiger" bezeichnet jeden Inhaber von
Miteigentumsanteilen oder anderen Rechten an
den Schuldverschreibungen.

[falls die Globalurkunde(n) im NGN-Format
begeben wird/werden, einfiigen:

(6) Register der ICSDs. Der
Gesamtnennbetrag der durch die
Globalurkunde verbrieften

Schuldverschreibungen entspricht dem jeweils
in den Registern beider ICSDs eingetragenen
Gesamtbetrag. Die Register der ICSDs
(worunter die Register zu verstehen sind, die
jeder ICSD firr seine Kunden Uber den Betrag
ihres Anteils an den Schuldverschreibungen

fuhrt) sind schlissiger Nachweis des
Gesamtnennbetrags der durch die
Globalurkunde verbrieften

Schuldverschreibungen, und eine zu diesen
Zwecken von einem ICSD jeweils ausgestellte
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(4) Clearing System. The Global Note[s] will be
kept in custody by or on behalf of a 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] [Oesterreichische
Kontrollbank Aktiengesellschaft, Am Hof 4,
1010 Vienna, Austria ("OeKB")] [Clearstream
Banking AG, Neue Borsenstralle 1, 60487
Frankfurt am Main, Federal Republic of
Germany ("CBF")] [Clearstream Banking,
société anonyme, 42 Avenue J.F. Kennedy,
1855  Luxembourg, Grand Duchy of
Luxembourg ("CBL")] [and] [Euroclear Bank
SA/NV, 1 Boulevard du Roi Albert II, 1210
Brussels, Belgium ("Euroclear" [and, together
with CBL, the "ICSDs" (International Central
Securities Depositaries)])] [insert relevant
Clearing System] and any successor in such
capacity.

[in case of (a) Global Note(s) to be issued in
NGN form and kept in custody on behalf of
both ICSDs insert: The Global Note[s] shall be
kept in custody by the common safekeeper on
behalf of both ICSDs.]

[in case of (a) Global Note(s) to be issued in
CGN form and kept in custody on behalf of
both ICSDs insert: The Global Note[s] shall be
kept in custody by a common depositary on
behalf of both ICSDs.]

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

[in case of (a) Global Note(s) to be issued in
NGN form insert:

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



Bestatigung mit dem Betrag der so verbrieften
Schuldverschreibungen ist ein schlissiger
Nachweis Uber den Inhalt des Registers des
jeweiligen ICSD zu diesem Zeitpunkt.

Bei einer Ruckzahlung oder Zahlung von
Zinsen bezlglich der durch die Globalurkunde
verbrieften Schuldverschreibungen bzw. bei

Kauf und Entwertung der durch die
Globalurkunde verbrieften
Schuldverschreibungen werden die

Einzelheiten der Ruckzahlung oder Zahlung
bzw. des Kaufs und der Entwertung bezlglich
der Globalurkunde pro rata in die Register der
ICSDs eingetragen werden, und nach dieser
Eintragung wird der gesamte Nennbetrag der
zuruickgezahlten bzw. gekauften und
entwerteten Schuldverschreibungen vom
Gesamtnennbetrag der in die Register der
ICSDs eingetragenen und durch die
Globalurkunde verbrieften
Schuldverschreibungen abgezogen. [falls die
Schuldverschreibungen anfianglich durch
eine vorlaufige Globalurkunde verbrieft
werden, einfiigen: Bei Austausch eines Anteils

von ausschlieBlich durch die vorlaufige
Globalurkunde verbrieften
Schuldverschreibungen werden die

Einzelheiten dieses Austauschs pro rata in die
Register der ICSDs aufgenommen werden.]]

([7]1) Geschéftstag. "Geschiftstag" bezeichnet
einen Tag (auBer einem Samstag oder
Sonntag), an dem [falls anwendbar, einfligen:
Geschéaftsbanken und Devisenmarkte in
[sédmtliche relevanten Finanzzentren
einfiigen]] Zahlungen abwickeln und fir den
allgemeinen Geschéaftsverkehr (einschlief3lich
des Handels in Devisen und
Fremdwahrungseinlagen) gedffnet sind] [falls
TARGET geodffnet sein soll, einfiigen: [und]
das Trans-European Automated Real-time
Gross Settlement Express Transfer System 2
("TARGET") gedffnet ist].

§2
STATUS

[im Fall von nicht nachrangigen
Schuldverschreibungen (mit Ausnahme von

fundierten Bankschuldverschreibungen)
einfligen: Die Schuldverschreibungen
begrinden unmittelbare, unbedingte, nicht
nachrangige und nicht besicherte
Verbindlichkeiten der Emittentin, die
untereinander und mit allen anderen
gegenwartigen und zukunftigen nicht
nachrangigen und nicht besicherten

Verbindlichkeiten der Emittentin gleichrangig
sind.]
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the relevant ICSD at that time.

On any redemption or payment of interest being
made in respect of, or purchase and
cancellation of, any of the Notes represented by
the Global Note the details of such redemption
or payment or purchase and cancellation (as
the case may be) in respect of the Global Note
shall be entered pro rata in the records of the
ICSDs and, upon any such entry being made,
the aggregate principal amount of the Notes
recorded in the records of the ICSDs and
represented by the Global Note shall be
reduced by the total principal amount of the
Notes so redeemed or purchased and
cancelled. [in case of Notes which are
initially represented by a Temporary Global
Note insert: On an exchange of a part of the
Notes represented by the Temporary Global
Note, the details of such exchange shall be
entered pro rata in the records of the ICSDs.]]

([71) Business Day. "Business Day" means a
day (other than a Saturday or a Sunday) on
which [if applicable, insert: commercial banks
and foreign exchange markets settle payments
and are open for general business (including
dealings in foreign exchange and foreign
currency deposits) in [insert all relevant
financial centres]] [if TARGET shall be open,
insert: [and] the Trans-European Automated
Real-time Gross Settlement Express Transfer
System 2 ("TARGET") is open].

§2
STATUS

[in case of unsubordinated Notes (other than
collateralised Notes) insert: The Notes
constitute direct, unconditional, unsubordinated
and unsecured obligations of the Issuer ranking
pari passu among themselves and pari passu
with all other present and future unsubordinated
and unsecured obligations of the Issuer.]



[im Fall von nachrangigen Schuldver-
schreibungen einfiigen: Die
Schuldverschreibungen begriinden
unmittelbare, unbedingte, nachrangige und

unbesicherte Verbindlichkeiten der Emittentin,
die untereinander und mit allen anderen
gegenwartigen und zukunftigen nicht
besicherten und nachrangigen
Verbindlichkeiten der Emittentin — aul3er jenen
nachrangigen Verbindlichkeiten, welche
ausdriicklich den nachrangigen
Schuldverschreibungen im Rang nachstehen —
gleichrangig sind.]

[im Fall von fundierten Bankschuld-
verschreibungen einfiigen: Die
Schuldverschreibungen begriinden

unmittelbare, unbedingte und nicht nachrangige
Verbindlichkeiten der Emittentin, die
untereinander gleichranging sind. Die
Anspriche aus den Schuldverschreibungen
sind nach Maligabe des Gesetzes betreffend
fundierte Bankschuldverschreibungen vom 27.

Dezember 1905 in der jeweils geltenden
Fassung durch als Kaution Dbestellte
Vermdgenswerte besichert, welche zur
vorzugsweisen Befriedigung aller

Verbindlichkeiten der Emittentin aus [6ffentlich

fundierten Bankschuldverschreibungen]
[hypothekarisch fundierten
Bankschuldverschreibungen] bestimmt sind,

und stehen mindestens im gleichen Rang mit
allen anderen nicht nachrangigen
gegenwartigen und zukinftigen
Verbindlichkeiten der Emittentin aus [6ffentlich

fundierten Bankschuldverschreibungen]
[hypothekarisch fundierten Bankschuld-
verschreibungen].]
§3
ZINSEN

[bei Schuldverschreibungen ohne Wechsel
des Zinssatzes einfiigen:

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen  werden auf der
Grundlage ihres ausstehenden

Gesamtnennbetrags verzinst, und zwar vom
[Verzinsungsbeginn einfiigen] (der
"Verzinsungsbeginn") (einschliellich) bis zum
Falligkeitstag (wie in § 5 (1) definiert)
(ausschlieRlich) mit [Zinssatz einfligen] % per
annum.]
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[in case of subordinated Notes insert: The
Notes constitute direct, unconditional,
subordinated and unsecured obligations of the
Issuer, ranking pari passu amongst themselves
and ranking pari passu with all other existing
and future unsecured and subordinated
obligations of the lIssuer - except for those
subordinated obligations, which explicitly rank
junior to the subordinated Notes.]

[in case of collateralised Notes insert: The
Notes constitute direct, unconditional and
unsubordinated obligations of the Issuer,
ranking pari passu among themselves. The
claims arising under the Notes are collateralised
in accordance with the Act on Covered Bank
Notes (Gesetz betreffend fundierte
Bankschuldverschreibungen) dated 27
December 1905, as amended, through the
designation of a surety (Kaution), which has
been determined to preferentially satisfy all

obligations of the Issuer under [public
collateralised notes  (6ffentlich  fundierte
Bankschuldverschreibungen)] [mortgage

collateralised notes (hypothekarisch fundierte
Bankschuldverschreibungen)] and rank at least
pari passu with all other unsubordinated present
and future obligations of the Issuer under
[public collateralised notes (6ffentlich fundierte
Bankschuldverschreibungen)] [mortgage
collateralised notes (hypothekarisch fundierte
Bankschuldverschreibungen)].]
3
INTSREST

[in case of Notes without a change in the
Rate of Interest insert:

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their
outstanding aggregate principal amount from,
and including, [insert Interest
Commencement  Date] (the  "Interest
Commencement Date") to, but excluding, the
Maturity Date (as defined in § 5 (1)) at the rate
of [insert rate of interest] per cent. per
annum.]



[im Fall von Stufenzinsschuld-
verschreibungen einfiigen:

(1) Zinssatz und Zinszahlungstage. Die
Schuldverschreibungen  werden  auf der
Grundlage ihres ausstehenden
Gesamtnennbetrags verzinst, und zwar vom

[Verzinsungsbeginn einfiigen] (der
"Verzinsungsbeginn") (einschlieRlich) wie
folgt:
vom bis zum mit
(einschlieBlich)  (ausschlieBlich)
[Datum [Datum [Zinssatz
einfligen] einfligen] einfligen
1 % per
annum.]
Die Zinsen sind nachtraglich am

[Zinszahlungstage einfiigen] eines jeden
Jahres zahlbar (jeweils ein
"Zinszahlungstag"). Die erste Zinszahlung
erfolgt am [ersten Zinszahlungstag einfiigen]
[sofern der erste Zinszahlungstag kein
reguldrer Zinszahlungstag ist, einfiigen: und
belauft sich auf [anfanglichen
Bruchteilszinsbetrag fiir die festgelegte
Stiickelung einfiigen] je Schuldverschreibung
in der festgelegten Stlckelung. [falls der
Falligkeitstag kein regularer
Zinszahlungstag ist, einfiigen: Die Zinsen fiur
den Zeitraum vom [den letzten dem
Falligkeitstag vorausgehenden
Zinszahlungstag einfiigen] (einschlief3lich) bis
zum Falligkeitstag (ausschlieB3lich) belaufen
sich auf [abschlieBenden Bruchteilzinsbetrag
fir die festgelegte Stiickelung einfiigen] je
Schuldverschreibung in  der festgelegten
Stickelung. Zinszahlungstage unterliegen einer
Anpassung in Ubereinstimmung mit den in § 4
([4]) enthaltenen Bestimmungen.

[im Fall von Schuldverschreibungen, die
deutschem Recht unterliegen, einfiigen:

(2) Verzugszinsen. Der Zinslauf der
Schuldverschreibungen endet mit Ablauf des
Tages, der dem Tag vorangeht, an dem die
Schuldverschreibungen zur Rickzahlung fallig

werden. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht
einlost, wird der ausstehende

Gesamtnennbetrag der Schuldverschreibungen
vom Tag der Falligkeit (einschliel3lich) bis zum
Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen  (ausschlief3lich) in
Hoéhe des gesetzlich festgelegten Satzes fir
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[in case of Step-up or Step-down Notes
insert:

(1) Rate of Interest and Interest Payment Dates.
The Notes shall bear interest on their
outstanding aggregate principal amount from,
and including, [insert Interest
Commencement  Date] (the  "Interest
Commencement Date") to, but excluding, the
Maturity Date (as defined in § 5 (1)) as follows

from, to, at the rate
and including,  but excluding, of
[insert date] [insert date] [insert rate
of interest]
per cent.
per annum.]

Interest shall be payable in arrear on [insert
Interest Payment Dates] in each year (each
such date, an "Interest Payment Date"). The
first payment of interest shall be made on
[insert first Interest Payment Date] [if first
Interest Payment Date is not a regular
Interest Payment Date insert: and will amount
to [insert Initial Broken Amount for the
Specified Denomination] per Note in the
Specified Denomination. [if the Maturity Date
is not a regular Interest Payment Date insert:
Interest in respect of the period from, and
including, [insert Interest Payment Date
preceding the Maturity Date] to, but
excluding, the Maturity Date will amount to
[insert Final Broken Amount for the
Specified Denomination] per Note in the
Specified Denomination. Interest Payment
Dates are subject to adjustment in accordance
with the provisions set out in § 4 ([4]).

[in case of Notes governed by German law
insert:

(2) Default Interest. The Notes shall cease to
bear interest from the expiry of the day
preceding the due date for redemption. If the
Issuer fails to redeem the Notes when due,
interest shall continue to accrue on the
outstanding aggregate principal amount of the
Notes from, and including, the due date for
redemption to, but excluding, the date of actual
redemption of the Notes at the default rate of
interest established by Iaw1.]



Verzugszinsen2 verzinst.]

[im Fall von Schuldverschreibungen, die

osterreichischem Recht unterliegen,
einfligen:
(2)  Verzugszinsen. Der  Zinslauf der

Schuldverschreibungen endet mit Ablauf des
Tages, der dem Tag vorangeht, an dem die
Schuldverschreibungen zur Rickzahlung fallig

werden. Falls die Emittentin die
Schuldverschreibungen bei Falligkeit nicht
einlost, wird der ausstehende

Gesamtnennbetrag der Schuldverschreibungen
vom Tag der Falligkeit (einschlieBlich) bis zum
Tag der tatsachlichen Rickzahlung der
Schuldverschreibungen  (ausschlief3lich) in
Hoéhe des gesetzlich festgelegten Satzes fir
Verzugszinsen2 verzinst.]

(3) Berechnung des Zinsbetrags. Falls der auf
die  Schuldverschreibungen zu zahlende
Zinsbetrag flur einen Zeitraum von weniger oder
mehr als einem Jahr zu berechnen ist, erfolgt
die Berechnung des Zinsbetrags, indem der
Zinssatz auf die festgelegte Stlckelung
angewendet wird, dieser Betrag mit dem
Zinstagequotienten (wie nachstehend definiert)
multipliziert und der hieraus resultierende
Betrag auf die nachste Untereinheit der
festgelegten Wahrung gerundet wird, wobei
eine halbe Untereinheit aufgerundet wird oder
die Rundung ansonsten gemafl der
anwendbaren Marktkonvention erfolgt.

(4) Zinstagequotient. "Zinstagequotient"”
bezeichnet im Hinblick auf die Berechnung
eines Zinsbetrags auf eine
Schuldverschreibung fir einen beliebigen
Zeitraum (der "Zinsberechnungszeitraum"):

[falls Actual/Actual (ICMA) anwendbar ist,
einfligen:

1. falls der Zinsberechnungszeitraum kirzer ist
als die Feststellungsperiode, in die das Ende
des Zinsberechnungszeitraums fallt, oder falls
der Zinsberechnungszeitraum der

2 Der gesetzliche Verzugszinssatz betragt fir das Jahr finf
Prozentpunkte tUber dem von der Deutschen Bundesbank
von Zeit zu Zeit verdffentlichten Basiszinssatz, §§ 288
Absatz 1, 247 Absatz 1 BGB.

2 Der gesetzliche Verzugszinssatz betragt fiir das Jahr vier
Prozentpunkte, § 1000 Absatz 1 ABGB. Bei
Unternehmern aus unternehmensbezogenen Geschaften
betragt der  gesetzliche  Verzugszinssatz  acht
Prozentpunkte Uber dem von der Oesterreichischen
Nationalbank von Zeit zu Zeit verdffentlichten
Basiszinssatz, § 352 UGB.
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[in case of Notes governed by Austrian law
insert:

(2) Default Interest. The Notes shall cease to
bear interest from the expiry of the day
preceding the due date for redemption. If the
Issuer fails to redeem the Notes when due,
interest shall continue to accrue on the
outstanding aggregate principal amount of the
Notes from, and including, the due date for
redemption to, but excluding, the date of actual
redemption of the Notes at the default rate of
interest established by Iawz.]

(3) Calculation of Amount of Interest. If the
amount of interest payable under the Notes is
required to be calculated for a period of less or
more than a full year, such amount of interest
shall be calculated by applying the rate of
interest to the Specified Denomination,
multiplying such sum by the applicable Day
Count Fraction (as defined below), and
rounding the resulting figure to the nearest sub-
unit of the relevant Specified Currency, with half
of such sub-unit being rounded upwards or
otherwise in accordance with the applicable
market convention.

(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"):

[in case Actual/Actual (ICMA) applies, insert:

1. 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

2 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.

2 The default rate of interest established by law is four
percentage points, § 1000 (1) Austrian Civil Code. In case
of entrepreneurs (Unternehmer) under business related
transactions (unternehmensbezogene Geschéfte) the
default rate of interest established by law is eight
percentage points above the basic rate of interest
(Basiszinssatz) published by Oesterreichische
Nationalbank from time to time, § 352 Austrian
Commercial Code.



Feststellungsperiode 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 der
Feststellungstermine (wie nachstehend
angegeben) in einem Kalenderjahr; oder

2. falls der Zinsberechnungszeitraum langer ist
als die Feststellungsperiode, in die das Ende

des Zinsberechnungszeitraums fallt, die
Summe aus

der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die

Feststellungsperiode fallen, in welcher der
Zinsberechnungszeitraum beginnt, geteilt durch
das Produkt aus (x) der Anzahl der Tage in der
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr;
und

der Anzahl der Tage in dem
Zinsberechnungszeitraum, die in die nachste
Feststellungsperiode fallen, geteilt durch das
Produkt aus (x) der Anzahl der Tage in dieser
Feststellungsperiode und (y) der Anzahl der
Feststellungstermine in einem Kalenderjahr.

"Feststellungsperiode" ist der Zeitraum von
einem Feststellungstermin (einschliel3lich) bis
zum nachsten Feststellungstermin
(ausschlieBlich); dies schliet dann, wenn der
Verzinsungsbeginn kein Feststellungstermin ist,
den Zeitraum ein, der an dem ersten
Feststellungstermin vor dem
Verzinsungsbeginn anfangt, und dann, wenn
der letzte Zinszahlungstag kein
Feststellungstermin ist, den Zeitraum ein, der
an dem ersten Feststellungstermin nach dem
letzten Zinszahlungstag endet.

Die Anzahl Feststellungstermine im
Kalenderjahr (jeweils ein
"Feststellungstermin") betrdgt [Anzahl der
reguldren Zinszahlungstage im Kalenderjahr
einfigen] (jeder [Datum bzw. Daten des

der

Feststellungstermins bzw. der
Feststellungstermine einfiigen]).
[im Fall von Actual/Actual (ISDA) oder

Actual/365 einfiigen: die tatsachliche Anzahl
von Tagen im Zinsberechnungszeitraum
dividiert durch 365 (oder, falls ein Teil des
Zinsberechnungszeitraums in ein Schaltjahr
fallt, die Summe aus (A) der tatsachlichen
Anzahl von Tagen in dem Teil des
Zinsberechnungszeitraums, die in  das
Schaltjahr fallen, dividiert durch 366 und (B) die
tatsachliche Anzahl von Tagen in dem Teil des
Zinsberechnungszeitraums, die nicht in ein
Schaltjahr fallen, dividiert durch 365).]
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of (1) the number of days in such Determination
Period and (2) the number of Determination
Dates (as specified below) that would occur in
one calendar year; or

2. if the Calculation Period is longer than the
Determination Period during which the
Calculation Period ends, the sum of:

the number of days in such Calculation Period
falling in the Determination Period in which the
Calculation Period begins divided by the
product of (x) the number of days in such
Determination Period and (y) the number of
Determination Dates that would occur in one
calendar year; and

the number of days in such Calculation Period
falling in the next Determination Period divided
by the product of (x) the number of days in such
Determination Period and (y) 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
(including, where the Interest Commencement
Date is not a Determination Date, the period
commencing on the first Determination Date
prior to the Interest Commencement Date, and
where the final Interest Payment Date is not a
Determination Date, the first Determination
Date falling after the final Interest Payment
Date, as the case may be).

The number of interest determination dates per
calendar year (each a "Determination Date") is
[insert number of regular interest payment
dates per calendar year] (each [insert date(s)
of the Determination Date(s)]) .

[in case Actual/Actual (ISDA) or Actual/365
applies, insert: the actual number of days in
the Calculation Period divided by 365 (or, if any
calculation 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).]



[falls Actual/365 (Fixed) anwendbar ist,
einfiigen: die tatsachliche Anzahl von Tagen
im Zinsberechnungszeitraum dividiert durch
365.]

[falls Actual/360 anwendbar ist, einfiigen:
die tatsachliche Anzahl von Tagen im
Zinsberechnungszeitraum dividiert durch 360.]

[falls 30/360, 360/360 oder Bond Basis
anwendbar ist, einfiigen: die Anzahl von
Tagen im Zinsberechnungszeitraum dividiert
durch 360, wobei die Anzahl der Tage auf der
Grundlage eines Jahres von 360 Tagen mit
zwolf Monaten zu je 30 Tagen zu ermitteln ist
(es sei denn, (A) der letzte Tag des
Zinsberechnungszeitraums fallt auf den 31. Tag
eines Monats, wahrend der erste Tag des
Zinsberechnungszeitraums weder auf den 30.
noch auf den 31. Tag eines Monats fallt, wobei
in diesem Fall der den letzten Tag enthaltende
Monat nicht als ein auf 30 Tage gekurzter
Monat zu behandeln ist, oder (B) der letzte Tag
des Zinsberechnungszeitraums fallt auf den
letzten Tag des Monats Februar, wobei in
diesem Fall der Monat Februar nicht als ein auf
30 Tage verlangerter Monat zu behandeln ist).]

[falls 30E/360 oder Eurobond Basis
anwendbar ist, einfiigen: die Anzahl von
Tagen im Zinsberechnungszeitraum dividiert
durch 360 (dabei ist die Anzahl der Tage auf
der Grundlage eines Jahres von 360 Tagen mit
zwolf Monaten zu je 30 Tagen zu ermitteln, und
zwar ohne Berucksichtigung des Datums des
ersten oder letzten Tages des
Zinsberechnungszeitraums, aufler dass im Fall
des letzten Zinsberechnungszeitraums der
Falligkeitstag der letzte Tag des Monats
Februar ist, wobei in diesem Fall der Monat
Februar nicht als ein auf 30 Tage verlangerter
Monat zu behandeln ist).]

§4
ZAHLUNGEN

(1) (@) Zahlung von Kapital. Die Zahlung von
Kapital auf die Schuldverschreibungen erfolgt
nach Maligabe des nachstehenden Absatzes
(2) an das Clearingsystem oder dessen Order
zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems.

(b) Zahlung von Zinsen. Die Zahlung von
Zinsen auf die Schuldverschreibungen erfolgt
nach Maligabe des nachstehenden Absatzes
(2) an das Clearingsystem oder dessen Order
zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems.

[im Fall von Zinszahlungen auf eine
vorlaufige Globalurkunde einfiigen: Die
Zahlung von Zinsen auf
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[in case Actual/365 (Fixed) applies, insert:
the actual number of days in the Calculation
Period divided by 365.]

[in case Actual/360 applies, insert: the actual
number of days in the Calculation Period
divided by 360.]

[in case 30/360, 360/360 or Bond Basis
applies, 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 twleve 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 case 30E/360 or Eurobond Basis applies,
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 twelve 30-day months, without regard to
the date of the first day or last day of the
Calculation Period unless, in the case of the
final Calculation Period, the Maturity Date is the
last day of the month of February, in which
case the month of February shall not be
considered to be lengthened to a 30-day
month).]

§4
PAYMENTS

(1)(@) Payment of Principal. = Payment of
principal on the Notes shall be made, subject to
paragraph (2) below, to the Clearing System or
to its order for credit to the accounts of the
relevant accountholders of the Clearing
System.

(b) Payment of Interest. Payment of interest on
the Notes shall be made, subject to paragraph
(2) below, to the Clearing System or to its order
for credit to the accounts of the relevant
accountholders of the Clearing System.

[in case interest is payable on a Temporary
Global Note insert: Payment of interest on the
Notes represented by a Temporary Global Note



Schuldverschreibungen, die  durch eine
vorlaufige Globalurkunde verbrieft sind, erfolgt
nach Maligabe des nachstehenden Absatzes
(2) an das Clearingsystem oder dessen Order
zur Gutschrift auf den Konten der jeweiligen
Kontoinhaber des Clearingsystems, und zwar
nach ordnungsgemafer Bescheinigung gemaf

§1(3)(b)]

(2) Zahlungsweise.  Vorbehaltlich geltender
steuerlicher und  sonstiger  gesetzlicher
Regelungen und Vorschriften erfolgen auf die
Schuldverschreibungen zu leistende Zahlungen
in der frei handelbaren und konvertierbaren
Wahrung, die am entsprechenden Falligkeitstag
die Wahrung des Staates der festgelegten
Wahrung ist.

[im Fall von Schuldverschreibungen, deren
festgelegte Wahrung nicht Euro ist,
einfuigen: Stellt die Emittentin fest, dass es
aufgrund von Umstanden, die auferhalb der
Verantwortung der Emittentin liegen, unmdglich
ist, auf die Schuldverschreibungen zu leistende
Zahlungen am relevanten Falligkeitstag in frei
handelbaren und konvertierbaren Geldern
vorzunehmen, oder dass die festgelegte
Wahrung oder eine gesetzlich eingeflihrte
Nachfolge-Wahrung (die "Nachfolge-
Waéhrung") nicht mehr fur die Abwicklung von
internationalen Finanztransaktionen verwendet
wird, kann die Emittentin ihre
Zahlungsverpflichtungen am relevanten
Falligkeitstag durch eine Zahlung in Euro auf
der Grundlage des anwendbaren
Wechselkurses erfilllen. Die Glaubiger sind
nicht berechtigt, zusatzliche Betrage in Bezug
auf eine solche Zahlung zu verlangen. Der
"anwendbare Wechselkurs" ist (i) (falls ein
solcher Wechselkurs verfligbar ist) derjenige
Wechselkurs des Euro zu der festgelegten
Wahrung oder gegebenenfalls der Nachfolge-
Wahrung, der von der Europaischen
Zentralbank fir einen Tag festgelegt und
veroffentlicht wurde, der innerhalb eines
angemessenen Zeitraums vor und so nahe wie
mdglich an dem relevanten Falligkeitstag lag,
oder (ii) (falls kein solcher Wechselkurs
verflgbar ist) der von der Emissionsstelle nach
billigem Ermessen festgelegte Wechselkurs des
Euro zu der festgelegten Wahrung oder
gegebenenfalls der Nachfolge-Wahrung.]

[im Fall von Schuldverschreibungen, die
deutschem Recht unterliegen, einfiigen:

(3) Erfillung. Die Emittentin wird durch
Leistung der Zahlung an das Clearingsystem
oder dessen Order von ihrer Zahlungspflicht
befreit.]
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shall be made, subject to paragraph (2) below,
to the Clearing System or to its order for credit
to the accounts of the relevant accountholders
of the Clearing System, upon due certification
as provided forin § 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.

[in case of Notes whose Specified Curreny
is not Euro, insert: If the Issuer determines
that it is impossible to make payments of
amounts due on the Notes in freely negotiable
and convertible funds on the relevant due date
for reasons beyond its control or that the
Specified Currency or any successor currency
provided for by Ilaw (the "Successor
Currency") is no longer used for the settlement
of international financial transactions, the Issuer
may fulfil its payment obligations by making
such payments in Euro on the relevant due
date on the basis of the Applicable Exchange
Rate. Holders shall not be entitled to any
additional amounts as a result of such payment.
The "Applicable Exchange Rate" shall be (i) (if
such exchange rate is available) the exchange
rate of Euro against the Specified Currency or
the Successor Currency (if applicable)
determined and published by the European
Central Bank for the most recent date falling
within a reasonable period of time prior to the
relevant due date, or (ii) (if such exchange rate
is not available) the exchange rate of Euro

against the Specified Currency or the
Successor Currency (if applicable) as
determined by the Fiscal Agent in its

reasonable discretion.]

[in case of Notes governed by German law
insert:

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



([41) Zahltag. Sofern der Falligkeitstag fur eine
Zahlung in Bezug auf die
Schuldverschreibungen ansonsten auf einen
Tag fiele, der kein Zahltag (wie nachstehend
definiert) ist, so wird der Falligkeitstag fur diese
Zahlung

[falls Modified Following Business Day
Convention anwendbar ist, einfiigen: auf den
nachstfolgenden Tag verschoben, bei dem es
sich um einen Zahltag handelt, es sei denn, der
Falligkeitstag fur diese Zahlung wirde dadurch
in den nachsten Kalendermonat fallen; in
diesem Fall wird der Falligkeitstag fur diese
Zahlung auf den unmittelbar vorausgehenden
Tag vorgezogen, bei dem es sich um einen
Zahltag handelt.]

[falls Following Business Day Convention
anwendbar ist, einfiigen: auf  den
nachstfolgenden Tag verschoben, bei dem es
sich um einen Zahltag handeilt.]

[falls Preceding Business Day Convention
anwendbar ist, einfliigen: auf den unmittelbar
vorausgehenden Tag vorgezogen, bei dem es
sich um einen Zahltag handelt.]

"Zahltag" bezeichnet einen Tag (auler einem
Samstag oder Sonntag), (i) an dem das
Clearingsystem gedffnet ist und (ii) [der ein
Geschéaftstag (wie in § 1 definiert) ist] [an dem
[falls anwendbar, einfligen: Geschéaftsbanken
und Devisenmarkte in [samtliche relevanten
Finanzzentren einfiigen] Zahlungen abwickeln
und fir den allgemeinen Geschéaftsverkehr
(einschlieBlich des Handels in Devisen und
Fremdwahrungseinlagen) gedffnet sind] [[falls
TARGET geoffnet sein soll und bereits
definiert wurde: [und] TARGET] [falls
TARGET geoffnet sein soll und noch nicht
definiert wurde: [und] das Trans-European
Automated Real-time Gross  Settlement
Express Transfer System 2 ("TARGET")]
geodffnet ist].

[falls der Zinsbetrag angepasst werden soll,
einfiigen: Falls der Falligkeitstag einer Zahlung
von Zinsen (wie oben beschrieben) [falls
Modified Following Business Day
Convention, Floating Rate Note Convention
oder Preceding Business Day Convention
anwendbar ist, einfiligen: vorgezogen wird]
[oder] [falls Modified Following Business
Day Convention, Floating Rate Note
Convention oder Following Business Day
Convention anwendbar ist, einfiigen: sich
nach hinten verschiebt], wird der Zinsbetrag
entsprechend angepasst.]

[falls der Zinsbetrag nicht angepasst werden
soll, einfiigen: Falls der Falligkeitstag einer
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([41) Payment Business Day. If the due date for
any payment in respect of the Notes would
otherwise fall on a day which is not a Payment
Business Day (as defined below) the due date
for such payment shall be

[in case Modified Following Business Day
Convention applies, insert: postponed to the
next day which is a Payment Business Day
unless the due date for such payment would
thereby fall into the next calendar month, in
which event the due date for such payment
shall be the immediately preceding day which is
a Payment Business Day.]

[in case Following Business Day
Convention applies, insert: postponed to the
next day which is a Payment Business Day.]

[in case Preceding Business Day
Convention applies, insert: moved forward to
the immediately preceding day which is a
Payment Business Day.]

"Payment Business Day" means a day (other
than a Saturday or a Sunday) (i) on which the
Clearing System is open, and (ii) [which is a
Business Day (as defined in § 1)] [on which [if
applicable, insert: commercial banks and
foreign exchange markets settle payments and
are open for general business (including
dealings in foreign exchange and foreign
currency deposits) in [insert all relevant
financial centres]] [[if TARGET shall be open
and has already been defined insert: [and]
TARGET] [if TARGET shall be open and has
not yet been defined insert: [and] the Trans-
European  Automated Real-time  Gross
Settlement Express Transfer System 2
("TARGET"),] is open].

[in case the amount of interest shall be
adjusted, insert: If the due date for a payment
of interest is [in case Modified Following
Business Day Convention, Floating Rate
Note Convention or Preceding Business Day
Convention applies, insert: brought forward]
[or] [in case Modified Following Business
Day Convention, Floating Rate Note
Convention or Following Business Day
Convention applies, insert: postponed] (as
described above), the amount of interest shall
be adjusted accordingly.]

[in case the amount of interest shall not be
adjusted, insert: If the due date for a payment



Zahlung von Zinsen (wie oben beschrieben)
[falls Modified Following Business Day
Convention, Floating Rate Note Convention
oder Preceding Business Day Convention
anwendbar ist, einfiigen: vorgezogen wird]
[oder] [falls Modified Following Business
Day Convention, Floating Rate Note
Convention oder Following Business Day
Convention anwendbar ist, einfiigen: sich
nach hinten verschiebt], wird der Zinsbetrag
nicht entsprechend angepasst.]

Falls der Falligkeitstag der Rickzahlung des
Nennbetrags der  Schuldverschreibungen
angepasst wird, ist der Glaubiger nicht
berechtigt, sonstige Zahlungen aufgrund dieser
Anpassung zu verlangen.

([5]) Bezugnahmen auf Kapital [falls vorzeitige
Rickzahlung aus steuerlichen Griinden

anwendbar ist, einfiigen: und Zinsen].
Bezugnahmen in diesen
Emissionsbedingungen  auf  Kapital  der
Schuldverschreibungen  schlielRen,  soweit

anwendbar, die folgenden Betrdge ein: den
Ruckzahlungsbetrag der  Schuldverschrei-
bungen (wie in § 5 (1) angegeben); den
vorzeitigen Rickzahlungsbetrag der Schuldver-
schreibungen (wie nachstehend angegeben);
[falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen oder regulatorischen Griinden

vorzeitig zuriickzuzahlen, einfiigen: den
Wahl-Rlckzahlungsbetrag (Call) der
Schuldverschreibungen  (wie  nachstehend
angegeben);] [falls der Glaubiger ein

Wahirecht hat, die Schuldverschreibungen
vorzeitig zu kiindigen, einfiigen: den Wahl-
Ruckzahlungsbetrag (Put) der
Schuldverschreibungen  (wie  nachstehend
angegeben);] sowie jeden Aufschlag sowie
sonstige auf oder in Bezug auf die
Schuldverschreibungen zahlbaren Betrage.
[falls vorzeitige Riickzahlung aus
steuerlichen Griinden anwendbar ist,
einfligen: Bezugnahmen in diesen
Emissionsbedingungen  auf  Zinsen  auf
Schuldverschreibungen  schlielRen,  soweit
anwendbar, samtliche geman § 7 (1) zahlbaren
zusatzlichen Betrage (wie in § 7 (1) definiert)
ein.]

[im Fall von Schuldverschreibungen, die
deutschem Recht unterliegen, einfiigen:

([6]) Hinterlegung von Kapital und Zinsen. Die

Emittentin ist berechtigt, beim Amtsgericht
Frankfurt am Main, Bundesrepublik
Deutschland Zins- oder Kapitalbetrdge zu
hinterlegen, die von den Glaubigern nicht

innerhalb von zwolf Monaten nach dem
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of interest is [in case Modified Following
Business Day Convention, FRN Convention
or Preceding Business Day Convention
applies, insert: brought forward] [or] [in case
Modified Following Business Day
Convention, Floating Rate Note Convention
or Following Business Day Convention
applies, insert: postponed] (as described
above), the amount of interest shall not be
adjusted accordingly.]

If the due date for the redemption of the
principal amount of the Notes is adjusted the
Holder shall not be entitled to payments in
respect of such adjustment.

(I51) References to Principal [in case the
Notes are subject to Early Redemption for
Reasons of Taxation insert: and Interest].
References 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 (as specified
in § 5 (1)); the Early Redemption Amount of the
Notes (as specified below); [in case the Notes
are redeemable at the option of the Issuer
for reasons other than reasons of taxation
or regulatory reasons insert: the Call
Redemption Amount of the Notes (as specified
below);] [in case the Notes are redeemable at
the option of the Holder insert: the Put
Redemption Amount of the Notes (as specified
below);] and any premium and any other
amounts which may be payable under or in
respect of the Notes. [in case the Notes are
subject to Early Redemption for Reasons of
Taxation insert: References in these Terms
and Conditions to interest in respect of the
Notes shall be deemed to include, as
applicable, any Additional Amounts (as defined
in § 7 (1)) which may be payable under § 7 (1).]

[in case of Notes governed by German law
insert:

([6]) Deposit of Principal and Interest. The
Issuer may deposit with the Local Court
(Amtsgericht) in Frankfurt am Main, Federal
Republic of Germany principal or interest not
claimed by Holders within twelve months after
the relevant due date, even though such



relevanten Falligkeitstag beansprucht worden
sind, auch wenn die Glaubiger sich nicht im
Annahmeverzug befinden. Soweit eine solche
Hinterlegung erfolgt und auf das Recht der
Ricknahme verzichtet wird, erléschen die
Anspriche der Glaubiger gegen die Emittentin.]

§5
RUCKZAHLUNG

(1) Rickzahlung bei Endfélligkeit. Soweit nicht
zuvor bereits ganz oder teilweise zuriickgezahlt
oder angekauft und entwertet, werden die
Schuldverschreibungen  vorbehaltlich  einer
Anpassung in Ubereinstimmung mit den in § 4
([4]) enthaltenen Bestimmungen zu ihrem
Ruckzahlungsbetrag am [Falligkeitstag
einfuigen] (der "Falligkeitstag") zurtickgezahit.
Der "Riickzahlungsbetrag" in Bezug auf jede

Schuldverschreibung entspricht [falls die
Schuldverschreibungen zu ihrem
Nennbetrag zuriickgezahlt werden,
einfiigen: dem Nennbetrag der
Schuldverschreibung] [ansonsten ist der
Festgelegte Riickzahlungsbetrag fiir die

festgelegte Stiickelung einzufiigen].

[falls bei den Schuldverschreibungen eine
vorzeitige Riickzahlung aus steuerlichen
Griinden anwendbar ist, einfiigen:

(2) Vorzeitige Rickzahlung aus steuerlichen
Griinden. Die Schuldverschreibungen kénnen
insgesamt und nicht teilweise, nach Wahl der
Emittentin mit einer Kindigungsfrist von nicht
weniger als 30 und nicht mehr als 60 Tagen
gegeniber der Emissionsstelle und gemal §
[12] (Mitteilungen) gegenliber den Glaubigern
gekundigt (wobei diese Kindigung
unwiderruflich ist, den fir die Rickzahlung
festgelegten Tag angeben und eine
zusammenfassende Erklarung enthalten muss,
die die Umstande darlegt, die das
Ruckzahlungsrecht der Emittentin begriinden)
und jederzeit zurickgezahlt werden, falls die
Emittentin bei der nachsten falligen Zahlung auf
die Schuldverschreibungen verpflichtet ist oder
sein wird, zusatzliche Betrage gemall § 7 (1) zu
zahlen, und zwar als Folge einer Anderung oder
Ergénzung der Steuer- oder Abgabengesetze
und -vorschriften der Republik Osterreich oder
deren politischen Untergliederungen oder
Steuerbehérden oder als Folge einer Anderung
oder Erganzung der Anwendung oder der
offiziellen Auslegung dieser Gesetze und
Vorschriften (vorausgesetzt diese Anderung
oder Erganzung wird am oder nach dem Tag,
an dem die letzte Tranche dieser Serie von
Schuldverschreibungen begeben wird,
wirksam), wobei eine solche Kindigung (i) nicht
friher als 90 Tage vor dem frihestmdglichen
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Holders may not be in default of acceptance of
payment. If and to the extent that the deposit is
effected and the right of withdrawal is waived,
the respective claims of such Holders against
the Issuer shall cease.]

§5
REDEMPTION

(1) Redemption at Maturity. Unless previously
redeemed in whole or in part or purchased and
cancelled, and subject to adjustment in
accordance with the provisions set out in § 4
([4]), the Notes shall be redeemed at their Final
Redemption Amount on [insert Maturity Date]
(the "Maturity Date"). The "Final Redemption
Amount" in respect of each Note shall be [in
case the Notes shall be redeemed at their
principal amount insert: its principal amount]
[otherwise insert the Specified Final

Redemption Amount for the Specified
Denomination].
[if the Notes are subject to Early

Redemption for Reasons of Taxation insert:

(2) Early Redemption for Reasons of Taxation.
The Notes will be redeemed at the option of the
Issuer in whole, but not in part, at any time, on
giving not less than 30 days' nor more than 60
days' prior notice of redemption to the Fiscal
Agent and, in accordance with § [12] (Notices),
to the Holders (which notice shall be
irrevocable, specify the date fixed for
redemption and set forth a statement in
summary form of the facts constituting the basis
for the right of the Issuer so to redeem), if on
the occasion of the next payment due under the
Notes, the Issuer has or will become obliged to
pay Additional Amounts pursuantto § 7 (1) as a
result of any change in, or amendment to, the
laws or regulations of the Republic Austria or of
any political subdivision or taxing authority
thereof or therein, or as a result of 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 is issued, provided that no such notice
of redemption shall be given (i) earlier than 90
days prior to the earliest date on which the
Issuer would be obliged to pay such Additional
Amounts were a payment in respect of the
Notes then due, or (ii) if at the time such notice
would be given, such obligation to pay
Additional Amounts does not remain in effect.



Termin erfolgen darf, an dem die Emittentin
verpflichtet ware, solche zuséatzlichen Betrage
in Bezug auf die Schuldverschreibungen zu
zahlen, falls zu diesem Zeitpunkt eine Zahlung
fallig ware, oder (ii) nicht erfolgen darf, wenn zu
dem Zeitpunkt, zu dem die Kiindigung erfolgen
wirde, die Verpflichtung zur Zahlung von
zusatzlichen Betragen nicht mehr besteht.

[im Fall von nachrangigen Schuldverschrei-
bungen einfiigen:

Eine solche Kindigung wird nur dann erfolgen,
wenn die Emittentin dokumentiert hat, dass der
Nennbetrag der zurlckzuzahlenden
Schuldverschreibungen  zuvor  durch  die
Begebung von Kapital in gleicher Héhe und
zumindest gleicher Eigenmittelqualitat
nachweislich ersetzt wurde.]

Die gemaR diesem § 5 (2) gekundigten
Schuldverschreibungen werden zu ihrem
vorzeitigen Ruckzahlungsbetrag (wie
nachstehend definiert) zuziiglich etwaiger bis zu
dem Ruckzahlungstag (ausschlieBlich)
aufgelaufener Zinsen zuriickgezahit.]

[im Fall von nachrangigen
Schuldverschreibungen einfiigen:

(I3 Vorzeitige Riickzahlung aus
regulatorischen Griinden. Die

Schuldverschreibungen kénnen insgesamt und
nicht teilweise, nach Wahl der Emittentin mit
einer Kundigungsfrist von nicht weniger als 30
und nicht mehr als 60 Tagen gegeniiber der

Emissionsstelle und gemaf § [12]
(Mitteilungen) gegenliber den Glaubigern
gekundigt (wobei diese Kindigung

unwiderruflich ist) und jederzeit zurlckgezahlt
werden, wenn ein Kapital-Aberkennungs-
Ereignis (wie nachstehend definiert) eintritt,
vorausgesetzt (i) die Osterreichische
Finanzmarktaufsichtsbehorde (FMA) (oder ihre
Nachfolgebehdrde, die fur die Aufsicht Uber die
Emittentin zustandig ist) hat der Rickzahlung
der Schuldverschreibungen in
Ubereinstimmung mit diesem Absatz vorher
zugestimmt, wenn eine solche Zustimmung
zum Zeitpunkt der Rulckzahlung rechtlich
zwingend vorgesehen ist und (ii) die Emittentin
hat zuvor Kapital in gleicher Héhe und
zumindest gleicher Eigenmittelqualitat
beschafft, sofern gesetzlich erforderlich.

"Kapital-Aberkennungs-Ereignis" meint wenn
als Folge einer Abanderung oder Anderung des
Bankwesengesetzes, die am Tag der Emission
der Schuldverschreibungen fiir die Emittentin
vernlnftigerweise nicht vorhersehbar war, der
ausstehende Gesamtnennbetrag der
Nachrangigen Schuldverschreibungen véllig
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[in case of subordinated Notes insert:

Any such notice shall only be given if the Issuer
has documented that the principal amount of
Notes so redeemed has been replaced in a
verifiable way by the issue of other capital in the
same amount and of at least equivalent own
funds quality.]

Notes redeemed pursuant to this § 5 (2) will be
redeemed at their Early Redemption Amount
(as defined below) together with interest, if any,
accrued to, but excluding, the date of
redemption.]

[in case of subordinated Notes insert:

([3]) Early Redemption for Regulatory Reasons.
The Notes will be redeemed at the option of the
Issuer in whole, but not in part, at any time on
giving not less than 30 days' nor more than 60
days' prior notice of redemption to the Fiscal
Agent and, in accordance with § [12] (Notices),
to the Holders (which notice shall be
irrevocable), following the occurance of a
Capital Disqualification Event (as defined
below) provided that (i) the Austrian Financial
Market Authority (FMA) (or its relevant
successor authority responsible for supervision
of the Issuer) has beforehand consented to the
redemption of the Notes in accordance with this
paragraph if such consent is legally mandatory
at the date of redemption and (ii) if the Issuer
has, prior thereto, acquired capital in the same
amount and of at least equivalent own funds
quality if legally required.

"Regulatory Event" means as a result of any
amendment to or change in the Austrian
Banking Act that was not reasonably
foreseeable by the Issuer on the date of
issuance, the outstanding aggregate principal
amount of the Notes is fully excluded from
inclusion in own funds of the Issuer, provided



von der Aufnahme in die Eigenmittel der
Emittentin ausgeschlossen wird, vorausgesetzt
dass dieser Ausschluss nicht eine Folge einer
auf  den Betrag  solcher  Eigenmittel
anwendbaren Beschrankung ist.]

[falls die Emittentin das Wahlrecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen oder regulatorischen Griinden
vorzeitig zuriickzuzahlen, einfiigen:

([4]1) Vorzeitige Riickzahlung nach Wahl der
Emittentin.

(a) Die Emittentin kann, nachdem sie gemaf
Unterabsatz (b) gekundigt hat, die
Schuldverschreibungen insgesamt oder
teilweise am/an den Wahl-Riickzahlungstag(en)
(Call) zum/zu den Wahl-Riickzahlungsbetrag/-
betragen (Call), wie nachstehend angegeben,
nebst etwaigen bis zum relevanten Wahl-
Ruckzahlungstag (Call) (ausschlieflich)
aufgelaufenen Zinsen zuriickzahlen. [im Fall
von nachrangigen Schuldverschreibungen
einfiigen: Der/die Wahl-Riickzahlungstag(e)
(Call) darf/dirfen nicht weniger als flinf Jahre
nach dem Valutierungstag liegen und die
Kindigung ist nur zuldssig, wenn die Emittentin
den Nennbetrag der so zurlickzuzahlenden
Schuldverschreibungen zuvor durch Kapital in
gleicher Ho6he und zumindest gleicher
Eigenmittelqualitat in Ubereinstimmung mit § 23
Abs. 8 Z 1 BWG nachweislich ersetzt hat und
diese Ersetzung dokumentiert wurde.]

Wahl-Rickzahlungstag[e] (Call)
Wahl-Rulckzahlungs[betrag] [betrage] (Call)
[Wahl-Riickzahlungstag(e) (Call) einfiigen]

[Wahl-Riickzahlungsbetrag/-betrage (Call)
einfiigen]

[falls der Glaubiger das Wahirecht hat, die
Schuldverschreibungen zur vorzeitigen
Rickzahlung zu kiindigen, einfiigen: Der
Emittentin steht dieses Wahlrecht nicht in
Bezug auf eine Schuldverschreibung zu, deren
Ruckzahlung bereits der Glaubiger in Auslibung
seines Wahlrechts nach Absatz ([5]) dieses § 5
verlangt hat.]

(b) Die Kindigung ist den Glaubigern durch die
Emittentin gemaf § [12] (Mitteilungen) bekannt
zu geben. Sie ist unwiderruflich und beinhaltet
die folgenden Angaben:

(iy die  zuriuckzuzahlende
Schuldverschreibungen;

Serie von

(ii) eine Erklarung, ob diese Serie ganz oder
teilweise zurlickgezahlt wird und im letzteren
Fall den Gesamtnennbetrag der
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that such exclusion is not a result of any
applicable limits on the amount of own funds.]

[in case the Notes are early redeemable at
the option of the Issuer for reasons other
than for reasons of taxation or regulatory
reasons insert:

([41) Early Redemption at the Option of the
Issuer.

(@) The Issuer may, upon notice given in
accordance with subparagraph (b), redeem all
or some only of the Notes on the Call
Redemption Date(s) at the Call Redemption
Amount(s) set forth below together with accrued
interest, if any, to, but excluding, the relevant
Call Redemption Date. [in case of
subordinated Notes insert: The Call
Redemption Date(s) shall not be less than five
years after the date of issuance of the Notes
and the redemption shall only be permissible if
the Issuer has replaced in a verifiable manner
the principal amount of Notes so redeemed by
having procured other capital in the same
amount and of at least equivalent own funds
quality in accordance with § 23 (8) No 3 of the
Austrian Banking Act and has documented the
replacement.]

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

[insert Call Redemption Amount(s)]

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

(b) Notice of redemption shall be given by the
Issuer to the Holders in accordance with § [12]
(Notices). Such notice shall be irrevocable and
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



zurlckzuzahlenden Schuldverschreibungen;

(iif) den Wahl-Ruckzahlungstag (Call), der nicht
weniger als [30] [andere
Mindestkiindigungsfrist einfiigen, die nicht
weniger als 5 Tage betragen darf] und nicht
mehr als [60] [andere Hochstkiindigungsfrist
einfiigen] Tage nach dem Tag der Kiindigung
durch die Emittentin gegeniber den Glaubigern
liegen darf; und

(iv) den Wahl-Rlickzahlungsbetrag (Call), zu
dem die betreffenden Schuldverschreibungen
zurlckgezahlt werden.

(c) Wenn die Schuldverschreibungen nur
teilweise zurlickgezahlt werden, werden die
zurickzuzahlenden Schuldverschreibungen
nach den Regeln des relevanten
Clearingsystems  ausgewahlt. [falls die
Globalurkunde(n) im NGN-Format begeben
wird bzw. werden, einfiigen: Die teilweise
Ruckzahlung wird in den Registern der ICSDs
(nach deren Ermessen) entweder als "pool
factor" oder als Reduzierung des
Gesamtnennbetrags wiedergegeben werden.]]

[falls der Glaubiger das Wahirecht hat,
Schuldverschreibungen zur vorzeitigen
Rickzahlung zu kiindigen, einfiigen:

(I51) Vorzeitige Riickzahlung nach Wahl des
Gléubigers.

(a) Die Emittentin hat eine Schuldverschreibung
nach Ausiibung des entsprechenden
Wahlrechts durch den Glaubiger am/an den
Wahl-Rickzahlungstag(en) (Put) zum/zu den
Wahl-Rickzahlungsbetrag/- betragen (Put), wie
nachstehend angegeben, nebst etwaigen bis
zum relevanten Wahl-Rickzahlungstag (Put)
(ausschlieflich) aufgelaufenen Zinsen
zuruckzuzahlen.

Wahl-Rickzahlungstag[e] (Put)
Wahl-Rickzahlungs[betrag] [betrage] (Put)
[Wahl-Riickzahlungstag(e) (Put) einfiigen]

[Wahl-Riickzahlungsbetrag/-betrage (Put)
einfligen]

[falls die Schuldverschreibungen aus
steuerlichen oder regulatorischen Griinden
vorzeitig riickzahlbar sind oder falls die
Emittentin das Wahirecht hat, die
Schuldverschreibungen aus anderen als
steuerlichen oder regulatorischen Griinden
vorzeitig zuriickzuzahlen, einfiigen:

Dem Glaubiger steht dieses Wahlrecht nicht in
Bezug auf eine Schuldverschreibung zu, deren
Ruckzahlung die Emittentin zuvor in Auslbung
[falls der Emittentin nur ein Wahlrecht nach
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are to be redeemed;

(iii) the Call Redemption Date, which shall be
not less than [30] [insert other Minimum
Notice Period (which shall not be less than 5
days)] nor more than [60] [insert other
Maximum Notice Period] days after the date
on which notice is given by the Issuer to the
Holders; and

(iv) the Call Redemption Amount at which such
Notes are to be redeemed.

(c) In 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 case of (a) Global
Note(s) to be issued in NGN form insert:
Such partial redemption shall be reflected (at
the discretion of the ICSDs) in the records of
the ICSDs as either a pool factor or a reduction
in aggregate principal amount.]]

[in case the Notes are subject to Early
Redemption at the Option of a Holder insert:

(I51) Early Redemption at the Option of a
Holder.

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

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

[insert Put Redemption Amounts]

[in case the Notes are early redeemable for
reasons of taxation or regulatory reasons or
in case the Notes are early redeemable at
the option of the Issuer for reasons other
than taxation or regulatory reasons insert:

The Holder may not exercise such option in
respect of any Note which is the subject of the
prior exercise by the Issuer of [in case the
Issuer is entitled to redeem the Notes early



diesem § 5 die
Schuldverschreibungen vorzeitig
zuriickzuzahlen, einfiigen: ihres Wahlrechts]
[falls der Emittentin mehrere Wahlrechte
nach diesem § 5 zustehen, die
Schuldverschreibungen vorzeitig zurickzu-
zahlen, einfiigen: eines ihrer Wahlrechte] nach
diesem § 5 verlangt hat.]

zusteht,

(b) Um dieses Wahlrecht auszulben, hat der
Glaubiger nicht weniger als
[Mindestkiindigungsfrist einfiigen, die nicht
weniger als 20 Tage betragen darf] Tage und

nicht mehr als [Hochstkiindigungsfrist
einfiigen] Tage vor dem Wahl-
Ruckzahlungstag (Put), an dem die

Ruckzahlung gemal der Ausutbungserklarung
(wie nachstehend definiert) erfolgen soll, a